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2022 2023

GAAP earnings per share 3.17 3.21

Ongoing earnings per share 3.17 3.35

Dividends per share annualized 1.95 2.08

Stock price (close) 70.11 61.91

Assets (millions) 61,188 64,079

FINANCIAL HIGHLIGHTS

COMPANY DESCRIPTION
Xcel Energy is a major U.S. electricity and natural gas company, 
with operations in eight Western and Midwestern states. Based in 
Minneapolis, Minnesota, the company provides a comprehensive 
portfolio of energy-related products and services to millions of electricity 
and natural gas customers through its regulated operating companies.
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TO MY FELLOW  
CUSTOMERS AND 
SHAREHOLDERS
2023 was another strong year for 
Xcel Energy, our customers and our 
communities. The pace of change in  
2023 was extraordinary — but so were  
our accomplishments. We advanced 
significant long-term strategic objectives  
for the company across clean energy,  
clean fuels and electric transportation.  
All the while, we continued to serve  
our customers safely, reliably, affordably  
and sustainably.  

Making the clean energy future a reality
In 2023, we marked the five-year anniversary 
of our clean energy commitment: A bold, 
industry-leading vision with deep carbon 
emissions reductions in our electric business 
by 2030 and a carbon-free electric system 
by 2050. When we made this commitment 
in 2018, it was a watershed moment for 
the industry, as we joined environmental 
advocates, customers and policymakers to 
chart a path to a clean energy future. 

Leading the clean energy transition is 
embedded in the fabric of our company.  
In 2023, we continued real progress  
toward our goals:

•  We reduced our emissions 54% over 
2005 levels and have plans in place to 
achieve our 80% reduction target by 2030. 

•  We now have more than 10,000 megawatts 
of renewable energy on our systems and 
the opportunity to deploy an additional 
15,000 to 20,000 megawatts of new, 
clean energy into our systems by 2030. 

•  We’ve laid the groundwork to extend 
the lives of our two nuclear plants, 
Monticello and Prairie Island, which are 
the largest sources of clean energy that 
serve our customers. 

•  On Dec. 31, we retired our first of 
three units at our Sherbourne County 
Generating Station while simultaneously 
building the largest solar facility in the 
Midwest at the same site.

Bob Frenzel 
Chairman, president and  
chief executive officer 
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•  In June, we broke ground on Colorado’s 
Power Pathway, a $1.7 billion transmission 
superhighway across the Eastern Plains 
of Colorado — and just one of the major 
transmission projects we have underway 
that will help deliver reliable and affordable 
clean energy to our customers.

•  The Department of Energy awarded 
nearly $1.5 billion to support our Heartland 
Hydrogen Hub, long-term duration storage 
pilots with Form Energy, grid resilience 
in extreme weather and transmission 
expansion. These awards will be key to 
helping us achieve our long-term zero-
carbon goals, ensure reliability and keep 
our customers’ bills low.

•  We are also building the foundation 
to achieve net-zero greenhouse gas 
emissions on our natural gas system 
with our Clean Heat Plan in Colorado and 
Natural Gas Innovation filing in Minnesota.

•  We had an active regulatory year in 
2023, successfully reaching constructive 
outcomes with stakeholders across a 
number of rate cases, which will allow us 
to shift our focus in 2024 to driving our 
2030 clean energy goals forward while 
keeping customer bills low.

Delivering for our customers  
and communities
Ensuring we manage customers bills 
and affordability is critical throughout the 

clean energy transition. I’m proud that our 
customers’ electric and natural gas bills 
over the last five years have remained 
among the lowest in the country, at 28% 
and 14% below the national average, 
respectively. Over the last 10 years, we 
have kept residential bill growth well  
under the rate of inflation.

The actions we’ve taken over the past 
seven years to install thousands of 
megawatts of wind energy have provided 
nearly $4 billion in savings for customers 
through avoided fuel costs and production 
tax credits. And, in our gas distribution 
segment, the proposed Colorado Clean 
Heat Plan offers a portfolio of solutions that 
drive affordable emission reductions and 
have the added benefit of mitigating fuel 
price volatility. The proposed Minnesota 
Natural Gas Innovation plan maximizes 
benefits from the federal Inflation 
Reduction Act while piloting technologies 
that are critical to lowering emissions 
profiles for our Minnesota customers. 

For our communities, we did more than 
keep the lights on: The Xcel Energy 
Foundation granted $4.4 million to 409 
nonprofits through our focus area grants. 
Our Giving Campaign raised $4.1 million, 
benefiting more than 1,300 nonprofits. Our 
Day of Service attracted 2,500 people who 
volunteered more than 7,200 hours at 126 
nonprofit projects — equating an economic 
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impact of approximately $230,000. And, in 
2023, our Customer Care group connected 
customers with $186.9 million of public 
energy assistance. 

Safety first, Safety Always
Through our Safety Aways program,  
we work to provide our employees  
and contractors with the resources they 
need to do their jobs safely and without 
incident — every day. In 2023, we achieved 
significant progress and, as a result, are 
making Xcel Energy a safer place to work. 
In fact, our significant injuries and fatalities 
were down 34% compared to 2022.

This improvement was thanks to a 
continued focus on critical risk management 
and event learning, but it was particularly 
driven by strong ownership of safety from 
our frontline workers. We also maintained a 
focus on contractor safety, with continued 
collaboration between our contractors and 
Xcel Energy around Safety Always and 
ongoing critical risk management. 

Connected and committed
As we execute on our strategic priorities 
of leading the clean energy transition, 
enhancing our customers’ experience and 
keeping our bills low, I couldn’t be more 
optimistic about the next generation of 
leaders we have elevated throughout the 
company. We have new leaders in many 
of our operating segments — generation, 

transmission and distribution — as well as 
on our Executive Committee with Amanda 
Rome assuming the role of group president 
of Utilities and chief customer officer. 

In 2023, our teams continued to deliver 
for our customers, communities — and 
one another. Our employees are truly 
our greatest resource. Thanks to them, 
in 2023 Xcel Energy was recognized as 
one of Ethisphere’s World’s Most Ethical 
Companies for the fourth year in a row, 
as well as one of Fortune’s Most Admired 
Companies. We also received accolades 
from Military Times as a Best for Vets 
employer, the Human Rights Campaign for 
its Equality 100 Award: Leader in LGBTQ+ 
Workplace Inclusion and a score of 100 
on the Disability: IN index for our disability 
inclusion in the workplace. 

When we keep our customers at the center 
of our focus and we lead with our values 
of Connected, Committed, Trustworthy 
and Safe, there is really nothing we can’t 
accomplish as a company.  

Sincerely,

Bob Frenzel 
Chairman, president and  
chief executive officer
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SUSTAINABILITY 

Technology 
for a clean 
energy future.
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As the first U.S. energy provider 
to set ambitious goals for all 
the ways our customers use 
energy — electricity, heating and 
transportation — Xcel Energy  
knows the key to realizing our  
clean energy future is leading  
by example. 
To reach our ambitious 2050 goal, we’ve been 
actively pursuing the research, development 
and commercialization of promising new 
technologies for serving our customers —  
and 2023 was a year of huge strides.

Clean fuels, clean heat
This year, the Heartland Hydrogen Hub, 
which aims to produce and use low-carbon 
hydrogen at commercial scale in Minnesota, 
Wisconsin, South Dakota, North Dakota and 
Montana, was selected by the Department of 
Energy to receive up to $925 million in funding. 

“Clean fuels are a critical component of 
enabling economy-wide decarbonization. The 
Heartland Hydrogen Hub is a game-changing 
initiative that demonstrates how we’re 
accelerating the development of the next 
generation of clean energy technology with 
significant benefits for our customers and the 
environment,” said Bob Frenzel, Xcel Energy 
chairman, president and CEO.

The project will use Xcel Energy’s existing and 
future nuclear, solar and wind resources in the 
Upper Midwest to produce hydrogen to blend 
into power generation, existing natural gas 
distribution systems and other agricultural and 
industrial applications. The hub aims to reduce 
carbon emissions by more than 1 million 
metric tons per year, the equivalent of taking 
220,000 gasoline-powered cars off the road.

Xcel Energy also joined Bank of America, 
Delta Air Lines and Ecolab in establishing 
the Minnesota SAF Hub — an unparalleled 
collaboration among key players committed 
to scaling sustainable aviation fuel (SAF) 
production to replace conventional jet fuel and 
reduce lifecycle carbon emissions of aviation 
by more than 80%. Xcel Energy’s role will be 
to provide clean energy to sustainable aviation 
fuel production facilities across Minnesota, to 
ensure SAF production has as small a carbon 
footprint as possible. 

Our Colorado Clean Heat Plan, introduced 
this year, fast-tracks clean, resilient, innovative 
solutions while ensuring customers receive 
the reliable, affordable energy they need to 
power their lives. Designed to accommodate 
customers’ unique needs, the plan offers a 
portfolio of solutions customers can choose 
from that work for them, leading to greater 
emission reductions at a lower cost. 

“Natural gas remains the most affordable way 
to heat customer homes and businesses, and 
customers deserve more choice to determine 
their own energy futures,” said Robert Kenney, 
president of Xcel Energy–Colorado. “Success 
will require partnership, collaboration and 
new, creative ways to accelerate customer 
choices so that customers can determine 
what emissions reductions solutions work 
best for their own needs and preferences.”

In Minnesota, our newly proposed $58 million, 
five-year Natural Gas Innovation Plan 
includes a portfolio of innovative pilot projects 
across a broad array of technologies that, if 
scaled up in the future, have the potential to 
significantly reduce carbon emissions from 
the natural gas system while keeping costs 
affordable for customers. The proposal helps 
to maximize benefits from the federal Inflation 
Reduction Act, including approximately $18.6 
million in anticipated tax credits and rebates.
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Climate resilience
Over the last several years, like all companies, 
Xcel Energy has seen increases in severe 
weather — severe storms, extreme hot and 
cold temperatures, winds and droughts — 
that affect our operations and ability to serve 
our customers. For that reason, the company 
is not only investing in the clean energy 
future; it is working to improve the resilience 
of its system today.

We are focused on resilience in many 
different areas of operations, but one is 
improving our ability to respond to the 
threat of wildfires. Xcel Energy recognizes 
that wildfires pose a significant threat to 
our customers and communities. As part of 
the company’s commitment to resilience 
and safety, Xcel Energy makes strategic 
investments and improvements to support 
the power grid and build resilience. These 
efforts include system-hardening initiatives 
and inspections, operational and situational 
awareness efforts and connecting with 
stakeholders to understand the unique needs 
of each community  

In 2023, Xcel Energy was selected for a  
$100 million award from the U.S. Department 
of Energy to continue the company’s work 
to reduce and mitigate the evolving threat 
of wildfires and ensure the resiliency of 
the grid through extreme weather. Through 
the selected projects, Xcel Energy will take 
steps to increase grid resiliency, including 
adding fire-resistant coatings to wood poles, 
improving equipment safety features in  
power lines and electric vehicle chargers  
in high fire risk conditions, moving certain 
high-risk distribution circuits underground  
and enhancing vegetation management. 

Long-term energy storage
In partnership with Form Energy, and with a 
$70 million grant from the U.S. Department 
of Energy and a $20 million grant from 
Breakthrough Energy Catalyst, Xcel Energy 
plans to build two 10-megawatt, 100-hour 

battery arrays near our retiring coal plants in 
Becker, Minnesota, and Pueblo, Colorado. 
Form Energy’s iron-air batteries can deliver 
enough energy to power 2,000 homes for up 
to five days. Both batteries would tap into our 
existing transmission system and make the 
renewable energy we generate more reliable 
and affordable. 

“Multi-day battery storage has the potential to 
help us better harness the renewable energy 
we generate while ensuring the grid remains 
reliable for our customers,” said Bria Shea, 
regional vice president, Planning and Policy for 
Xcel Energy–Minnesota. “We look forward to 
bringing this system online at our Sherco site 
and learning more about the role it can play in our  
larger effort to reach 100% carbon-free electricity.” 

Sherco Solar
As Xcel Energy retired one of three coal units 
at the Sherburne County Generating Plant 
in late 2023, building was already underway 
at the adjacent Sherco Solar site, slated to 
be the largest solar facility in the Midwest. 
When the first two phases of the project 
are complete in 2025, the combined 710 
megawatts will generate enough electricity 
to power more than 150,000 homes each 
year on average and fully replace the capacity 
of the coal-fired Unit 2 that retired Dec. 31. 
The former Sherco Unit 2, built in 1977, will 
become a synchronous condenser, a piece of 
equipment that manages system stability as 
renewable energy increases, providing reliable 
electricity for customers. 

“Sherco has served our customers reliably 
for nearly 50 years, and we see tremendous 
potential for the plant site in the Upper 
Midwest’s energy future,” said Ryan Long, 
president of Xcel Energy–Minnesota, South 
Dakota and North Dakota. “Just as we’re 
taking a phased approach to decommissioning 
the coal units, we’re building replacement 
generation in phases to support clean, reliable 
and affordable energy for our customers.”



2023 ANNUAL REPORT  |  9



10

BERNIE PHOTO

ECONOMIC PROSPERITY

Brighter 
communities. 

At Xcel Energy, sustainability is a 
core part of our mission to provide 
customers with safe, clean, reliable 
energy at a competitive price. 
Sustainability also shows up in how 
we strengthen communities by 
delivering exceptional service and 
partnership to help the places we 
serve thrive.  

Affordable energy, empowered customers
Xcel Energy is helping customers large and 
small to lower costs and reduce their carbon 
footprint. We are also committed to ensuring 
customers continue to have some of the 
lowest energy bills in the country.

This spring, Xcel Energy launched its new 
Resources Education Delivered (RED) Truck 
in Colorado, which ventures out into the 
community, staffed with energy experts to 
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answer customers’ questions and help with bill 
assistance, program sign-ups and more. The 
truck expands on existing community outreach, 
providing immediate energy assistance at a 
range of events and locations. 

And across our service areas, wind generation 
continues to drive customer savings. For the 
last three years, the company has delivered 
wind turbine generator availability of more 
than 96%, saving customers over $1 billion in 
avoided fuel costs and tax credits. 

Giving back
Through the Xcel Energy Foundation and our 
employee giving and volunteerism programs, 
we contributed more than $4.1 million to 
our communities in 2023, $2.2 million of 
which went to more than 1,700 nonprofit 
and community groups and was matched 
by funds from the Xcel Energy Foundation 
to local United Way chapters. At our annual 
Day of Service, more than 2,300 Xcel Energy 
employees and community members across 
the company’s eight-state service area put 
good energy into action, contributing over 
7,200 hours and delivering an economic impact 
of $230,000 in our communities.

Fostering a diverse workforce
Xcel Energy is committed to hiring and 
retaining a workforce that reflects the diversity 
of our communities. This year, the company 
was honored to receive a top score on the 
Disability Equality Index, a top score on the 
Human Rights Campaign’s annual Corporate 
Equality Index and recognition as a Five-Star 
Employer, a distinction for organizations 
that do the most to hire, retain, promote 
and support veterans. To further our support 
of former service members, the company 
introduced a new professional development 
program to help veterans. 

 “Our veterans, guardsmen and reservists 
will play a critical role as we continue to lead 
the nation in clean energy while serving 

our customers affordably and reliably,” said 
chairman, president and CEO Bob Frenzel.

Investing in our community
Xcel Energy also understands the important 
role we play in the local economies of the 
communities we serve. As we deliver on 
our plan to exit coal by 2030 across all our 
service territories, we are committed to a 
just transition for employees and community 
members. The 2023 retirement of the Sherco 
Generating Plant in Becker, Minnesota, is proof 
of that commitment.

“There’s a lot of life left at the Sherco site, 
and our dedicated co-workers will manage the 
transition over the next decade,” said Michelle 
Neal, Sherco’s plant director. “The plant, and all 
those who keep it running well, have served as 
the backbone of the region’s generation fleet 
for decades.” 

The new energy investments at the Sherco 
plant site will provide economic benefits in 
Becker and the surrounding area. Sherco 
Solar will bring 400 union construction jobs, 
18 ongoing operations and maintenance 
jobs and an estimated $350 million in local 
economic benefits through payments to 
landowners and local governments. Our 
battery storage project plans at the site 
include 15 to 20 union construction jobs, and 
the Minnesota Energy Connection project 
will bring hundreds of jobs to build the 
transmission line and new wind and solar 
resources, plus an infrastructure investment 
of more than $1 billion for the region.

Our newly proposed Natural Gas Innovation 
Plan in Minnesota also includes a focus on local 
benefits, jobs and workforce development. If 
approved, the plan would create an estimated 
417 construction and other jobs in Minnesota 
over five years and would help to develop local 
expertise in growing careers such as renewable 
natural gas, hydrogen, district energy and 
strategic electrification.   
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ENERGY SECURITY 

Grid resiliency 
and reliability.
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As a leader in the clean energy 
transition, Xcel Energy intends  
to move forward at a pace and 
scale that allows the company  
to reach net-zero carbon emissions 
responsibly while meeting 
emissions reductions goals  
that align with science-based 
climate targets. 
To make these advancements without 
compromising the reliable, affordable service 
our customers expect, the company is 
continually making strategic investments and 
improvements to strengthen the power grid, 
build resilience and increase its situational 
awareness of risks. In 2023, we had the 
lowest level of system interruptions that 
we’ve experienced in the past 10 years.

Transmission upgrades
The transmission system is the backbone 
of the U.S. electric grid, with nearly 160,000 
miles of high-voltage power lines carrying 
energy from where it is generated to where 
it is needed. Adequate transmission capacity 
is critical to delivering the significant amount 
of renewable energy generation needed to 
achieve Xcel Energy’s clean energy goals. 

With Colorado’s Power Pathway, a historic 
infrastructure project launched in 2023,  
Xcel Energy began expansion of transmission 

capacity to continue serving existing 
generation and plan for future renewable 
energy generation. The 550-mile Pathway  
will allow Xcel Energy to connect more  
than 5,000-megawatts of new renewable 
energy produced in eastern Colorado,  
one of the nation’s best areas for wind  
and solar generation. 

In the Upper Midwest, two projects being 
developed by Xcel Energy were awarded 
a significant portion of a $464 million U.S. 
Department of Energy grant to expand 
transmission lines, boost reliability and 
affordability and increase capacity to add 
new electricity generation to the grid. 
The coordinated projects will facilitate 
interconnection and our regional transmission 
organizations’ ability to transfer energy 
between their regions, especially during 
extreme weather conditions.

Xcel Energy also has joined with other 
utilities in Grid North Partners to implement 
19 transmission project upgrades — primarily 
to increase system capacity — that will 
enable more low-cost renewable energy  
to be delivered from western Minnesota  
to customers throughout the region. 
Expected to be built over the next three 
years, these projects will span Minnesota 
and touch eastern South Dakota with 
the goal of reducing congestion on the 
transmission system. 
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“Over the last 15 years, Xcel Energy has 
been the leading transmission developer 
in the country, having built approximately 
3,300 miles of new lines,” said Frenzel. “By 
collaborating with our regional transmission 
organizations, our fellow utilities and state 
agencies, we will continue to build out a grid 
that advances the transition to clean energy.”

Modernizing the distribution grid
Today’s grid is undergoing a dramatic shift: 
The addition of renewables, electric vehicles, 
and Distributed Energy Resources (DER) 
poses opportunities but also planning and 
operational challenges — and will continue to 
do so into the future. To maintain our reliable, 
affordable electric service and enable more 
flexibility for customers, we are currently 
planning on investing approximately $1.6 
billion in distribution technologies to meet the 
customer needs of today and tomorrow.  

 These investments include new network 
infrastructure, advanced software, equipment 

sensors and related data analytics capabilities. 
We are investing in smart meters with grid 
edge technology, other smart devices on the 
grid and technologies such as an advanced 
planning tool, which simulates the impact 
of load, including electric vehicles and other 
DER growth, to develop load forecasts 
that inform planning to ensure the system 
meets customers’ evolving needs. We 
also implemented an advanced distribution 
management system that provides enhanced 
visibility and control of increasingly complex 
distribution grid operations, including 2 
gigawatts of third-party DER that includes 900 
megawatts of community solar gardens in 
Minnesota — one of the largest programs of 
its kind in the country. The deployment of a 
Distributed Energy Resources Management 
System (DERMS) is an emerging approach 
to connect and manage DER on the utility 
system and is part of the company’s near-
term grid modernization roadmap.



HA G87 FG4G8F
F86HE G 8F 4A7 8K6 4A:8 6B FF BA

JPbWX]Vc ]% 7 6 j+).-2
9BE *)

Pa B]T
� 4AAH4 E8CBEG CHEFH4AG GB F86G BA *, BE *. S B9 G 8 F86HE G 8F 8K6 4A:8 46G B9 *2,-

9 a cWT UXbRP[ hTPa T]STS 7TRT QTa ,*% +)+, a

� GE4AF G BA E8CBEG CHEFH4AG GB F86G BA *, BE *. S B9 G 8 F86HE G 8F 8K6 4A:8 46G B9 *2,-

9 a cWT caP]bXcX ] _TaX S Ua OOOOO c OOOOO
))* ,),-

$;caa]gg]cb ] Y FiaVYf%

KRT[ 8]TaVh ]R
$ lUWh bUaY cZ fY[]ghfUbh Ug gdYW]Z]YX ]b ]hg W UfhYf%

X]]Tb cP -* )--1),)
$KhUhY cf Gh Yf Bif]gX]Wh]cb cZ AbWcfdcfUh]cb cf Gf[Ub]nUh]cb% $AJK ad cmYf AXYbh]Z]WUh]cb Fc*%

-*- AXR [[Tc P[[ X]]TP_ [Xb X]]Tb cP ..-)*
$9XXfYgg cZ Hf]bW]dU lYWih]jY GZZ]WYg% $R]d ;cXY%

/*+ ,,) ..))
$JY[]ghfUbh g LY Yd cbY FiaVYf( AbW iX]b[ 9fYU ;cXY%

KYWif]h]Yg fY[]ghYfYX difgiUbh hc KYWh]cb -.$V% cZ h Y 9Wh6
GXc[T U TPRW R[Pbb GaPSX]V Fh Q [ b AP T U TPRW TgRWP]VT ] fWXRW aTVXbcTaTS

;caacb KhcW (  .*1, dUf jU iY dYf g UfY P D FUgXUe KhcW EUf Yh DD;

KYWif]h]Yg fY[]ghYfYX difgiUbh hc gYWh]cb -.$[% cZ h Y 9Wh6 FcbY
AbX]WUhY Vm W YW aUf ]Z h Y fY[]ghfUbh ]g U kY ) bckb gYUgcbYX ]ggiYf( Ug XYZ]bYX ]b Ji Y 0,1 cZ h Y KYWif]h]Yg 9Wh*� QYg� Fc
AbX]WUhY Vm W YW aUf ]Z h Y fY[]ghfUbh ]g bch fYei]fYX hc Z] Y fYdcfhg difgiUbh hc KYWh]cb -/ cf KYWh]cb -1$X% cZ h Y 9Wh*� QYg� Fc
AbX]WUhY Vm W YW aUf k Yh Yf h Y fY[]ghfUbh $-% Ug Z] YX U fYdcfhg fYei]fYX hc VY Z] YX Vm KYWh]cb -/ cf -1$X% cZ h Y KYWif]h]Yg lW Ub[Y 9Wh cZ -5/0 Xif]b[ h Y
dfYWYX]b[ -. acbh g $cf Zcf giW g cfhYf dYf]cX h Uh h Y fY[]ghfUbh kUg fYei]fYX hc Z] Y giW fYdcfhg%( UbX $.% Ug VYYb giV YWh hc giW Z] ]b[ fYei]fYaYbhg Zcf h Y dUgh
5, XUmg*� QYg� Fc
AbX]WUhY Vm W YW aUf k Yh Yf h Y fY[]ghfUbh Ug giVa]hhYX Y YWhfcb]WU m YjYfm AbhYfUWh]jY <UhU ] Y fYei]fYX hc VY giVa]hhYX difgiUbh hc Ji Y 0,1 cZ JY[i Uh]cb
K)L $r./.*0,1 cZ h ]g W UdhYf% Xif]b[ h Y dfYWYX]b[ -. acbh g $cf Zcf giW g cfhYf dYf]cX h Uh h Y fY[]ghfUbh kUg fYei]fYX hc giVa]h giW Z] Yg%*� QYg� Fc
AbX]WUhY Vm W YW aUf k Yh Yf h Y fY[]ghfUbh ]g U Uf[Y UWWY YfUhYX Z] Yf( Ub UWWY YfUhYX Z] Yf( U bcb)UWWY YfUhYX Z] Yf( U gaU Yf fYdcfh]b[ WcadUbm( cf Ub YaYf[]b[
[fckh WcadUbm* KYY h Y XYZ]b]h]cbg cZ x Uf[Y UWWY YfUhYX Z] Yf(y xUWWY YfUhYX Z] Yf(y xgaU Yf fYdcfh]b[ WcadUbm(y UbX xYaYf[]b[ [fckh WcadUbmy ]b Ji Y -.V). cZ h Y
lW Ub[Y 9Wh*� DUf[Y UWWY YfUhYX Z] Yf� 9WWY YfUhYX Z] Yf� Fcb)UWWY YfUhYX Z] Yf� KaU Yf fYdcfh]b[ WcadUbm� aYf[]b[ [fckh WcadUbm

AZ Ub YaYf[]b[ [fckh WcadUbm( ]bX]WUhY Vm W YW aUf ]Z h Y fY[]ghfUbh Ug Y YWhYX bch hc igY h Y YlhYbXYX hfUbg]h]cb dYf]cX Zcf Wcad m]b[ k]h Ubm bYk cf fYj]gYX
Z]bUbW]U UWWcibh]b[ ghUbXUfXg dfcj]XYX difgiUbh hc KYWh]cb -/$U% cZ h Y lW Ub[Y 9Wh*�
AbX]WUhY Vm W YW aUf k Yh Yf h Y fY[]ghfUbh Ug Z] YX U fYdcfh cb UbX UhhYghUh]cb hc ]hg aUbU[YaYbh g UggYggaYbh cZ h Y YZZYWh]jYbYgg cZ ]hg ]bhYfbU Wcbhfc cjYf
Z]bUbW]U fYdcfh]b[ ibXYf KYWh]cb 0,0$V% cZ h Y KUfVUbYg)Gl Ym 9Wh $-1 M*K*;*3.2.$V%% Vm h Y fY[]ghYfYX diV ]W UWWcibh]b[ Z]fa h Uh dfYdUfYX cf ]ggiYX ]hg UiX]h
fYdcfh*�
AZ gYWif]h]Yg UfY fY[]ghYfYX difgiUbh hc KYWh]cb -.$V% cZ h Y 9Wh( ]bX]WUhY Vm W YW aUf k Yh Yf h Y Z]bUbW]U ghUhYaYbhg cZ h Y fY[]ghfUbh ]bW iXYX ]b h Y Z] ]b[ fYZ YWh
h Y WcffYWh]cb cZ Ub Yffcf hc dfYj]cig m ]ggiYX Z]bUbW]U ghUhYaYbhg*�
AbX]WUhY Vm W YW aUf k Yh Yf Ubm cZ h cgY Yffcf WcffYWh]cbg UfY fYghUhYaYbhg h Uh fYei]fYX U fYWcjYfm UbU mg]g cZ ]bWYbh]jY)VUgYX WcadYbgUh]cb fYWY]jYX Vm Ubm cZ
h Y fY[]ghfUbh g YlYWih]jY cZZ]WYfg Xif]b[ h Y fY YjUbh fYWcjYfm dYf]cX difgiUbh hc r.0,*-,<)-$V%*�
AbX]WUhY Vm W YW aUf k Yh Yf h Y fY[]ghfUbh ]g U g Y WcadUbm $Ug XYZ]bYX ]b Ji Y -.V). cZ h Y 9Wh%*� QYg� Fc
9g cZ BibY /,( .,./( h Y U[[fY[UhY aUf Yh jU iY cZ h Y jch]b[ Wcaacb ghcW Y X Vm bcb)UZZ] ]UhYg cZ h Y JY[]ghfUbh kUg  /0(.34(555(2,/*
9g cZ YV* -1( .,.0( h YfY kYfY 111(-11(33,jg UfYg cZ Wcaacb ghcW cihghUbX]b[(  .*1, dUf jU iY*

7B6H 8AGF A6BECBE4G87 5L E898E8A68
Hcfh]cbg cZ h Y JY[]ghfUbh g XYZ]b]h]jY Hfclm KhUhYaYbh Zcf ]hg .,.0 9bbiU EYYh]b[ cZ K UfY c XYfg UfY ]bWcfdcfUhYX Vm fYZYfYbWY ]bhc HUfh AAA cZ h ]g cfa -,)C*

-



G45 8 B9 6BAG8AGF

C4EG
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AhYa -9 w J]g UWhcfg -2
AhYa -: w MbfYgc jYX KhUZZ ;caaYbhg ..
AhYa -; w ;mVYfgYWif]hm ./
AhYa . w HfcdYfh]Yg .0
AhYa / w DY[U HfcWYYX]b[g .1
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C4EG
G8 * l 5HF A8FF
7TUX]XcX ]b U 4QQaTeXPcX ]b
CGIP 2RIV RG aW FWMHMEVMIW ERH .JJMPMEXIW  G VVIRX ERH JSV IV
;Ud]hU KYfj]WYg ;Ud]hU KYfj]WYg( DD;
c][bY c][bY ;cadUbm

Y df]aY Y df]aY ]bW*
F]Wc Yh Hfc YWh
c X]b[g

F]Wc Yh Hfc YWh c X]b[g( DD;

FKH)E]bbYgchU Fcfh Yfb KhUhYg HckYf ;cadUbm( U E]bbYgchU WcfdcfUh]cb
FKH KmghYa L Y Y YWhf]W dfcXiWh]cb UbX hfUbga]gg]cb gmghYa cZ FKH)E]bbYgchU UbX

FKH)O]gWcbg]b cdYfUhYX cb Ub ]bhY[fUhYX VUg]g UbX aUbU[YX Vm FKH)
E]bbYgchU

FKH)O]gWcbg]b Fcfh Yfb KhUhYg HckYf ;cadUbm( U O]gWcbg]b WcfdcfUh]cb
GdYfUh]b[
WcadUb]Yg

FKH)E]bbYgchU( FKH)O]gWcbg]b( HK;c UbX KHK

HK;c HiV ]W KYfj]WY ;cadUbm cZ ;c cfUXc
KHK Kcih kYghYfb HiV ]W KYfj]WY ;c*
Mh] ]hm giVg]X]Uf]Yg FKH)E]bbYgchU( FKH)O]gWcbg]b( HK;c UbX KHK
O A OYgh Ug AbhYfKhUhY( AbW*
OQ;G OQ;G <YjY cdaYbh( DD;
PWY bYf[m PWY bYf[m AbW* UbX ]hg giVg]X]Uf]Yg

3IHIVEP ERH XEXI I PEXSV . IRGMIW
;HM; ;c cfUXc HiV ]W Mh] ]h]Yg ;caa]gg]cb
<G; E]bbYgchU <YdUfhaYbh cZ ;caaYfWY
<G Mb]hYX KhUhYg <YdUfhaYbh cZ bYf[m
<GL Mb]hYX KhUhYg <YdUfhaYbh cZ LfUbgdcfhUh]cb
H9 Mb]hYX KhUhYg bj]fcbaYbhU HfchYWh]cb 9[YbWm
J;GL YWhf]W JY ]UV] ]hm ;cibW] cZ LYlUg
J; YXYfU bYf[m JY[i Uhcfm ;caa]gg]cb

AJK AbhYfbU JYjYbiY KYfj]WY
EH;9 E]bbYgchU Hc ih]cb ;cbhfc 9[YbWm
EHM; E]bbYgchU HiV ]W Mh] ]h]Yg ;caa]gg]cb
F<HK; Fcfh <U chU HiV ]W KYfj]WY ;caa]gg]cb
F J; Fcfh 9aYf]WUb YWhf]W JY ]UV] ]hm ;cfdcfUh]cb
FEHJ; FYk EYl]Wc HiV ]W JY[i Uh]cb ;caa]gg]cb
FJ; FiW YUf JY[i Uhcfm ;caa]gg]cb
G9 E]bbYgchU GZZ]WY cZ 9hhcfbYm YbYfU
H EK9 H]dY ]bY UbX UnUfXcig EUhYf]U g KUZYhm 9Xa]b]ghfUh]cb
HK;O HiV ]W KYfj]WY ;caa]gg]cb cZ O]gWcbg]b
HM;L HiV ]W Mh] ]hm ;caa]gg]cb cZ LYlUg
K<HM; Kcih <U chU HiV ]W Mh] ]hm ;caa]gg]cb
K ; KYWif]h]Yg UbX lW Ub[Y ;caa]gg]cb

2PIGXVMG VGLEWIH 4EW ERH IWS VGI .HN WX IRX 0PE WIW
;AH ;cbgYfjUh]cb ]adfcjYaYbh dfc[fUa
<KE <YaUbX g]XY aUbU[YaYbh
;9 JYhU] Y YWhf]W WcaacX]hm UX ighaYbh
;9 iY W UigY UX ighaYbh
;9 Ug Wcgh UX ighaYbh
MA; Ug ih] ]hm ]bZfUghfiWhifY Wcgh f]XYf

J K JYbYkUV Y YbYf[m ghUbXUfX

XLIV
9 M<; 9 ckUbWY Zcf ZibXg igYX Xif]b[ WcbghfiWh]cb
9EA 9XjUbWYX aYhYf]b[ ]bZfUghfiWhifY
9DB 9Xa]b]ghfUh]jY DUk BiX[Y
9JG 9ggYh fYh]fYaYbh cV ][Uh]cb
9JJJ 9dd ]WUh]cb Zcf JY YUf]b[( JYUf[iaYbh( cf JYWcbg]XYfUh]cb

9K; ]bUbW]U 9WWcibh]b[ KhUbXUfXg :cUfX 9WWcibh]b[ KhUbXUfXg
;cX]Z]WUh]cb

9LE 9h)h Y)aUf Yh
:9JL :Ygh UjU] UV Y fYhfcZ]h hYW bc c[m

;"A ;caaYfW]U UbX AbXighf]U
;UdP.,., 9 ]UbWY cZ Y YWhf]W WccdYfUh]jYg( aib]W]dU g UbX ]bjYghcf)ckbYX ih] ]h]Yg

]b h Y iddYf E]XkYgh ]bjc jYX ]b U c]bh hfUbga]gg]cb ]bY d Ubb]b[ UbX
WcbghfiWh]cb YZZcfh

;;F ;Yfh]Z]WUhYg cZ ;cbjYb]YbWY UbX FYWYgg]hm
;;J ;cU WcaVigh]cb fYg]XiU g
;;J Ji Y ]bU fi Y $0, ; J .13*1, ) .13*-,3% diV ]g YX Vm h Y H9 fY[i Uh]b[

h Y aUbU[YaYbh( ghcfU[Y UbX X]gdcgU cZ ;;Jg Ug U bcb UnUfXcig
kUghY

;<< ;cc ]b[ XY[fYY)XUmg
; G ; ]YZ YlYWih]jY cZZ]WYf
; G ; ]YZ Z]bUbW]U cZZ]WYf
;A ;c cfUXc AbhYfghUhY Ug ;cadUbm( DD;
;GF ;Yfh]Z]WUhY cZ FYYX
;KHN ;fmghU ]bY K] ]Wcb H chcjc hU]W
;OAH ;cbghfiWh]cb kcf ]b dfc[fYgg
<*;* ;]fWi]h Mb]hYX KhUhYg ;cifh cZ 9ddYU g Zcf h Y <]ghf]Wh cZ ;c iaV]U ;]fWi]h
< ;GF <YWcaa]gg]cb]b[ aYh cX k YfY fUX]cUWh]jY WcbhUa]bUh]cb ]g fYacjYX

UbX gUZY m X]gdcgYX cZ Uh U fYei]g]hY ZUW] ]hm cf XYWcbhUa]bUhYX hc U
dYfa]hhYX YjY

<JAH <]j]XYbX JY]bjYghaYbh Hfc[fUa
A X]gcb YWhf]W Abgh]hihY

AH bYf[m AadUWh HUfhbYfg
E9FA ifcdYUb EihiU 9ggcW]Uh]cb Zcf FiW YUf AbgifUbWY
HK Ufb]b[g dYf g UfY
LJ ZZYWh]jY hUl fUhY
LJ ]bUbW]U hfUbga]gg]cb f][ h
99H YbYfU m UWWYdhYX UWWcibh]b[ df]bW]d Yg

YbYfU YWhf]W
fYYb cigY [Ug

<< YUh]b[ XY[fYY)XUmg
AFHG Abgh]hihY cZ FiW YUf HckYf GdYfUh]cbg
AHH AbXYdYbXYbh dckYf dfcXiW]b[ Ybh]hm
AJH AbhY[fUhYX JYgcifWY H Ub
AKG AbXYdYbXYbh KmghYa GdYfUhcf
AL; AbjYghaYbh LUl ;fYX]h
BLAI Bc]bh LUf[Yh AbhYfWcbbYWh]cb IiYiY
DH"D DiVVcW HckYf " D][ h
E H EUbiZUWhifYX [Ug d Ubh
EAKG E]XWcbh]bYbh AbXYdYbXYbh KmghYa GdYfUhcf( AbW*
FUh]jY cUX <YaUbX cZ fYhU] UbX k c YgU Y WighcaYfg h Uh U ih] ]hm Ug Ub cV ][Uh]cb

hc gYfjY ibXYf ghUhihY cf WcbhfUWh
F9N FYh UggYh jU iY
F AD FiW YUf YWhf]W AbgifUbWY DhX*
FGD FYh cdYfUh]b[ cgg
FGl F]hfc[Yb Gl]XYg
G"E GdYfUh]b[ UbX aU]bhYbUbWY
G9LL GdYb 9WWYgg LfUbga]gg]cb LUf]ZZ
GF K GdYfUh]cbg( FiW YUf( bj]fcbaYbhU UbX KUZYhm
H 9K HYf) UbX Hc mZ icfcU m KiVghUbWYg
HA HfU]f]Y Ag UbX biW YUf [YbYfUh]b[ d Ubh
HAE HYfZcfaUbWY AbWYbh]jY EYW Ub]ga
Hcgh)21 Hcgh)EYX]WUfY
HH9 HckYf difW UgY U[fYYaYbh
HfY)21 HfY)EYX]WUfY
HL; HfcXiWh]cb hUl WfYX]h
J< JYZigY)XYf]jYX ZiY
J ; JYbYkUV Y YbYf[m WfYX]h
J H JYeiYgh Zcf dfcdcgU
JG JYhifb cb Yei]hm
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JGM J][ h)cZ)igY
JLG JY[]cbU LfUbga]gg]cb Gf[Ub]nUh]cb
K"H KhUbXUfX " Hccf g cVU JUh]b[g
K JH Kidd YaYbhU YlYWih]jY fYh]fYaYbh d Ub
KHH Kcih kYgh HckYf Hcc ( AbW*
L;B9 .,-3 ZYXYfU hUl fYZcfa YbUWhYX Ug HiV ]W DUk Fc6 --1)53( Wcaacb m

fYZYffYX hc Ug h Y LUl ;ihg UbX BcVg 9Wh
L A LYadYfUhifY) ia]X]hm ]bXYl
LKJ LchU g UfY c XYf fYhifb
NUJ NU iY Uh J]g
NA NUf]UV Y ]bhYfYgh Ybh]hm
O9;; OY][ hYX 9jYfU[Y ;cgh cZ ;Ud]hU

IEW VI IRXW
:WZ :] ]cb WiV]W ZYYh
CN C] cjc hg
CO C] ckUhh cifg
EE:hi E] ]cb :f]h]g h YfaU ib]hg
EO EY[UkUhhg
EO EY[UkUhh cifg

JWTaT c 9X]S aT ]U a PcX ]

PWY bYf[m g kYVg]hY UXXfYgg ]g kkk*lWY YbYf[m*Wca* PWY bYf[m
aU Yg UjU] UV Y h fci[ ]hg kYVg]hY( ZfYY cZ W Uf[Y( ]hg UbbiU fYdcfh cb
cfa -,)C( eiUfhYf m fYdcfhg cb cfa -,)I( WiffYbh fYdcfhg cb cfa 4)C

UbX U UaYbXaYbhg hc h cgY fYdcfhg Z] YX cf Zifb]g YX difgiUbh hc KYWh]cb
-/$U% cf -1$X% cZ h Y KYWif]h]Yg lW Ub[Y 9Wh cZ -5/0 Ug gccb Ug
fYUgcbUV m dfUWh]WUV Y UZhYf h Y fYdcfhg UfY Y YWhfcb]WU m Z] YX k]h cf
Zifb]g YX hc h Y K ;*
L Y K ; aU]bhU]bg Ub ]bhYfbYh g]hY h Uh WcbhU]bg fYdcfhg( dfclm UbX
]bZcfaUh]cb ghUhYaYbhg( UbX ch Yf ]bZcfaUh]cb fY[UfX]b[ ]ggiYfg h Uh Z] Y
Y YWhfcb]WU m Uh hhd6++kkk*gYW*[cj* L Y ]bZcfaUh]cb cb PWY bYf[m g
kYVg]hY ]g bch U dUfh cZ( cf ]bWcfdcfUhYX Vm fYZYfYbWY ]b( h ]g UbbiU fYdcfh
cb cfa -,)C* PWY bYf[m ]bhYbXg hc aU Y ZihifY UbbcibWYaYbhg
fY[UfX]b[ ;cadUbm XYjY cdaYbhg UbX Z]bUbW]U dYfZcfaUbWY h fci[ ]hg
kYVg]hY( kkk*lWY YbYf[m*Wca( Ug kY Ug h fci[ dfYgg fY YUgYg( Z] ]b[g
k]h h Y K ;( WcbZYfYbWY WU g UbX kYVWUghg*

9 afPaS X]V FcPcT T]cb

lWYdh Zcf h Y ]ghcf]WU ghUhYaYbhg WcbhU]bYX ]b h ]g fYdcfh( h Y aUhhYfg X]gWiggYX YfY]b UfY ZcfkUfX) cc ]b[ ghUhYaYbhg h Uh UfY giV YWh hc WYfhU]b f]g g(
ibWYfhU]bh]Yg UbX Uggiadh]cbg* KiW ZcfkUfX) cc ]b[ ghUhYaYbhg( ]bW iX]b[ h cgY fY Uh]b[ hc .,.0 HK [i]XUbWY( cb[)hYfa HK UbX X]j]XYbX [fckh fUhY
cV YWh]jYg( ZihifY gU Yg( ZihifY YldYbgYg( ZihifY hUl fUhYg( ZihifY cdYfUh]b[ dYfZcfaUbWY( Ygh]aUhYX VUgY WUd]hU YldYbX]hifYg UbX Z]bUbW]b[ d Ubg( dfc YWhYX
WUd]hU UXX]h]cbg UbX ZcfYWUghYX UbbiU fYjYbiY fYei]fYaYbhg k]h fYgdYWh hc f]XYf Z] ]b[g( YldYWhYX fUhY ]bWfYUgYg hc WighcaYfg( YldYWhUh]cbg UbX ]bhYbh]cbg
fY[UfX]b[ fY[i Uhcfm dfcWYYX]b[g( UbX YldYWhYX ]adUWh cb cif fYgi hg cZ cdYfUh]cbg( Z]bUbW]U WcbX]h]cb UbX WUg Z ckg cZ fYgYhh YaYbh WU Wi Uh]cbg UbX
WfYX]h cggYg fY Uh]b[ hc WYfhU]b YbYf[m hfUbgUWh]cbg( Ug kY Ug Uggiadh]cbg UbX ch Yf ghUhYaYbhg UfY ]bhYbXYX hc VY ]XYbh]Z]YX ]b h ]g XcWiaYbh Vm h Y kcfXg
xUbh]W]dUhY(y xVY ]YjY(y xWci X(y xYgh]aUhY(y xYldYWh(y x]bhYbX(y xaUm(y xcV YWh]jY(y xcih cc (y xd Ub(y xdfc YWh(y xdcgg]V Y(y xdchYbh]U (y xg ci X(y xk] (y xkci Xy UbX
g]a] Uf YldfYgg]cbg* 9WhiU fYgi hg aUm jUfm aUhYf]U m* cfkUfX) cc ]b[ ghUhYaYbhg gdYU cb m Ug cZ h Y XUhY h Ym UfY aUXY( UbX kY YldfYgg m X]gW U]a Ubm
cV ][Uh]cb hc idXUhY Ubm ZcfkUfX) cc ]b[ ]bZcfaUh]cb* L Y Zc ck]b[ ZUWhcfg( ]b UXX]h]cb hc h cgY X]gWiggYX Y gYk YfY ]b h ]g 9bbiU JYdcfh cb cfa -,)C Zcf
h Y Z]gWU mYUf YbXYX <YW* /-( .,./ $]bW iX]b[ f]g ZUWhcfg ]ghYX Zfca h]aY hc h]aY Vm PWY bYf[m AbW* ]b fYdcfhg Z] YX k]h h Y K ;( ]bW iX]b[ xJ]g UWhcfgy
]b AhYa -9 cZ h ]g 9bbiU JYdcfh cb cfa -,)C%( Wci X WUigY UWhiU fYgi hg hc X]ZZYf aUhYf]U m Zfca aUbU[YaYbh YldYWhUh]cbg Ug gi[[YghYX Vm giW
ZcfkUfX) cc ]b[ ]bZcfaUh]cb6 cdYfUh]cbU gUZYhm( ]bW iX]b[ cif biW YUf [YbYfUh]cb ZUW] ]h]Yg UbX ch Yf ih] ]hm cdYfUh]cbg7 giWWYggZi cb[)hYfa cdYfUh]cbU
d Ubb]b[7 WcaacX]hm f]g g UggcW]UhYX k]h YbYf[m aUf Yhg UbX dfcXiWh]cb7 f]g]b[ YbYf[m df]WYg UbX ZiY Wcghg7 eiU ]Z]YX Yad cmYY kcf ZcfWY UbX h ]fX)dUfhm
WcbhfUWhcf ZUWhcfg7 j]c Uh]cbg cZ cif ;cXYg cZ ;cbXiWh7 cif UV] ]hm hc fYWcjYf Wcghg UbX cif giVg]X]Uf]Yg UV] ]hm hc fYWcjYf Wcghg Zfca WighcaYfg7 W Ub[Yg ]b
fY[i Uh]cb7 fYXiWh]cbg ]b cif WfYX]h fUh]b[g UbX h Y Wcgh cZ aU]bhU]b]b[ WYfhU]b WcbhfUWhiU fY Uh]cbg ]dg7 [YbYfU YWcbca]W WcbX]h]cbg( ]bW iX]b[ fYWYgg]cbUfm
WcbX]h]cbg( ]bZ Uh]cb fUhYg( acbYhUfm Z iWhiUh]cbg( gidd m W U]b WcbghfU]bhg UbX h Y]f ]adUWh cb WUd]hU YldYbX]hifYg UbX+cf h Y UV] ]hm cZ PWY bYf[m AbW* UbX
]hg giVg]X]Uf]Yg hc cVhU]b Z]bUbW]b[ cb ZUjcfUV Y hYfag7 UjU] UV] ]hm cf Wcgh cZ WUd]hU 7 cif WighcaYfg UbX WcibhYfdUfh]Yg UV] ]hm hc dUm h Y]f XYVhg hc ig7
Uggiadh]cbg UbX Wcghg fY Uh]b[ hc ZibX]b[ cif Yad cmYY VYbYZ]h d Ubg UbX YU h WUfY VYbYZ]hg7 cif giVg]X]Uf]Yg UV] ]hm hc aU Y X]j]XYbX dUmaYbhg7 hUl Ukg7
ibWYfhU]bhm fY[UfX]b[ Yd]XYa]Wg( h Y XifUh]cb UbX aU[b]hiXY cZ Vig]bYgg fYghf]Wh]cbg ]bW iX]b[ g ihXckbg $XcaYgh]WU m UbX [ cVU m%( h Y dchYbh]U ]adUWh
cb h Y kcf ZcfWY( ]bW iX]b[ g cfhU[Yg cZ Yad cmYYg cf h ]fX)dUfhm WcbhfUWhcfg XiY hc eiUfUbh]bY dc ]W]Yg( jUWW]bUh]cb fYei]fYaYbhg cf [cjYfbaYbh
fYghf]Wh]cbg( ]adUWhg cb h Y hfUbgdcfhUh]cb cZ [ccXg UbX h Y [YbYfU ]nYX ]adUWh cb h Y YWcbcam7 YZZYWhg cZ [Ycdc ]h]WU YjYbhg( ]bW iX]b[ kUf UbX UWhg cZ
hYffcf]ga7 WmVYfgYWif]hm h fYUhg UbX XUhU gYWif]hm VfYUW Yg7 gYUgcbU kYUh Yf dUhhYfbg7 W Ub[Yg ]b Ybj]fcbaYbhU Ukg UbX fY[i Uh]cbg7 W ]aUhY W Ub[Y UbX
ch Yf kYUh Yf YjYbhg7 bUhifU X]gUghYf UbX fYgcifWY XYd Yh]cb( ]bW iX]b[ Wcad ]UbWY k]h Ubm UWWcadUbm]b[ Y[]g Uh]jY UbX fY[i Uhcfm W Ub[Yg7 Wcghg cZ
dchYbh]U fY[i Uhcfm dYbU h]Yg UbX k] XZ]fY XUaU[Yg ]b YlWYgg cZ ]UV] ]hm ]bgifUbWY WcjYfU[Y7 fY[i Uhcfm W Ub[Yg UbX+cf ]a]hUh]cbg fY UhYX hc h Y igY cZ
bUhifU [Ug Ug Ub YbYf[m gcifWY7 W U Yb[]b[ UVcf aUf Yh WcbX]h]cbg UbX cif UV] ]hm hc UhhfUWh UbX fYhU]b U eiU ]Z]YX kcf ZcfWY7 UbX cif UV] ]hm hc YlYWihY cb
cif ghfUhY[]Yg cf UW ]YjY YldYWhUh]cbg fY UhYX hc Ybj]fcbaYbhU ( gcW]U UbX [cjYfbUbWY aUhhYfg ]bW iX]b[ Ug U fYgi h cZ Yjc j]b[ Y[U ( fY[i Uhcfm UbX ch Yf
ghUbXUfXg( dfcWYggYg( UbX Uggiadh]cbg( h Y dUWY cZ gW]Ybh]Z]W UbX hYW bc c[]WU XYjY cdaYbhg( ]bWfYUgYX Wcghg( h Y UjU] UV] ]hm cZ fYei]g]hY Z]bUbW]b[( UbX
W Ub[Yg ]b WUfVcb aUf Yhg*

BeTaeXTf
PWY bYf[m $h Y x;cadUbmy% ]g U aU cf M*K* fY[i UhYX Y YWhf]W UbX bUhifU [Ug XY ]jYfm WcadUbm YUXeiUfhYfYX ]b E]bbYUdc ]g( E]bbYgchU $]bWcfdcfUhYX ]b
E]bbYgchU ]b -5,5%* L Y ;cadUbm gYfjYg WighcaYfg ]b Y][ h ghUhYg( ]bW iX]b[ dcfh]cbg cZ ;c cfUXc( E]W ][Ub( E]bbYgchU( FYk EYl]Wc( Fcfh <U chU( Kcih
<U chU( LYlUg UbX O]gWcbg]b* PWY bYf[m dfcj]XYg U WcadfY Ybg]jY dcfhZc ]c cZ YbYf[m)fY UhYX dfcXiWhg UbX gYfj]WYg hc Uddfcl]aUhY m /*4 a] ]cb Y YWhf]W
WighcaYfg UbX .*. a] ]cb bUhifU [Ug WighcaYfg h fci[ Zcif ih] ]hm giVg]X]Uf]Yg $]*Y*( FKH)E]bbYgchU( FKH)O]gWcbg]b( HK;c UbX KHK%* 9 cb[ k]h h Y
ih] ]hm giVg]X]Uf]Yg( h Y hfUbga]gg]cb)cb m giVg]X]Uf]Yg( OQ;G $U c]bh jYbhifY ZcfaYX k]h ;A hc XYjY cd UbX YUgY bUhifU [Ug d]dY ]bYg( ghcfU[Y UbX
WcadfYgg]cb ZUW] ]h]Yg% UbX O A $Ub ]bhYfghUhY bUhifU [Ug d]dY ]bY WcadUbm% Wcadf]gY h Y fY[i UhYX ih] ]hm cdYfUh]cbg* L Y ;cadUbm g bcbfY[i UhYX
giVg]X]Uf]Yg ]bW iXY c][bY( ;Ud]hU KYfj]WYg( NYbhifY c X]b[g UbX F]Wc Yh Hfc YWh c X]b[g*
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FdQbXSXPah ( 4UUX[XPcT 9d]RcX ]
FKH)E]bbYgchU YWhf]W " Ug
FKH)O]gWcbg]b YWhf]W " Ug
HK;c YWhf]W " Ug
KHK YWhf]W
O A AbhYfghUhY [Ug d]dY ]bY
OQ;G Ug ghcfU[Y UbX hfUbgdcfhUh]cb
Gh Yf KiVg]X]Uf]Yg KYY FchY - hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf

]bZcfaUh]cb*

HcX[Xch FdQbXSXPah BeTaeXTf
YWhf]W WighcaYfg /*4 a] ]cb

FUhifU [Ug WighcaYfg .*. a] ]cb
LchU UggYhg  20 V] ]cb
YWhf]W [YbYfUh]b[ WUdUW]hm .,(5/1 EO

FUhifU [Ug ghcfU[Y WUdUW]hm 1/*1 :WZ
YWhf]W hfUbga]gg]cb ]bYg $WcbXiWhcf a] Yg% ---(,,, a] Yg
YWhf]W X]ghf]Vih]cb ]bYg $WcbXiWhcf a] Yg% .-2(,,, a] Yg

FUhifU [Ug hfUbga]gg]cb ]bYg .(.,, a] Yg
FUhifU [Ug X]ghf]Vih]cb ]bYg /3(,,, a] Yg

FTaeXRT GTaaXc ah

FcaPcTVh

PWY bYf[m g j]g]cb ]g hc VY h Y dfYZYffYX UbX hfighYX dfcj]XYf cZ h Y YbYf[m cif WighcaYfg bYYX* OY k] XY ]jYf cb h ]g j]g]cb k ] Y cZZYf]b[ U WcadYh]h]jY
hchU fYhifb hc g UfY c XYfg* Gif a]gg]cb ]g hc dfcj]XY cif WighcaYfg k]h gUZY( W YUb( fY ]UV Y YbYf[m gYfj]WYg h Ym kUbh UbX jU iY Uh U WcadYh]h]jY df]WY*
OY YlYWihY cb cif j]g]cb UbX a]gg]cb h fci[ h fYY ghfUhY[]W df]cf]h]Yg*

 

Gif Yad cmYYg UfY [i]XYX Vm Zcif WcfdcfUhY jU iYg6 ;cbbYWhYX( ;caa]hhYX( KUZY( UbX Lfighkcfh m*
Gif jU iYg( Wi hifY UbX ;cXY cZ ;cbXiWh gYfjY Ug h Y ZcibXUh]cb idcb k ]W PWY bYf[m g Yad cmYYg( :cUfX cZ <]fYWhcfg( WcbhfUWhcfg UbX gidd ]Yfg
UddfcUW h Y]f kcf ]b XY ]jYf]b[ cb cif h fYY ghfUhY[]W df]cf]h]Yg*
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1IPMZIV E 0S TIXMXMZI SXEP IX VR XS RZIWXSVW
KiWWYggZi ghfUhY[m YlYWih]cb( U cb[ k]h cif X]gW]d ]bYX UddfcUW hc
[fckh ( cdYfUh]cbg UbX aUbU[YaYbh cZ Ybj]fcbaYbhU ( gcW]U UbX
[cjYfbUbWY ]ggiYg( dcg]h]cbg ig hc Wcbh]biY XY ]jYf]b[ U WcadYh]h]jY LKJ*

OY UjY Wcbg]ghYbh m UW ]YjYX cif Z]bUbW]U cV YWh]jYg( aYYh]b[ cf
YlWYYX]b[ cif ]b]h]U cb[c]b[ YUfb]b[g [i]XUbWY fUb[Y Zcf -5 WcbgYWih]jY
mYUfg UbX XY ]jYf]b[ X]j]XYbX [fckh Zcf .- WcbgYWih]jY mYUfg*
GjYf h Y dUgh Z]jY mYUfg( cb[c]b[ YUfb]b[g dYf g UfY UjY [fckb UbbiU m
Vm 2*/ UbX cif X]j]XYbX dYf g UfY Vm 2*1 UbbiU m* PWY bYf[m kcf g
hc aU]bhU]b gYb]cf gYWifYX XYVh WfYX]h fUh]b[g ]b h Y 9 fUb[Y UbX gYb]cf
ibgYWifYX XYVh WfYX]h fUh]b[g ]b h Y :::' hc 9 fUb[Y*
847 G 8 6 84A 8A8E:L GE4AF G BA

PWY bYf[m aUbU[Yg h Y f]g cZ W ]aUhY W Ub[Y UbX Ug kcf YX hc aYYh
h Y ]bWfYUg]b[ XYaUbX Zcf W YUbYf YbYf[m Zcf cjYf ., mYUfg*
Gif gighU]bUV] ]hm Wcaa]haYbhg UfY giaaUf]nYX Ug Zc ckg6

&;cadUbmk]XY [cU 7 kcf U gc ibXYfkUm hc aYYh ghUhY W YUb YbYf[m [cU g ]b cif gYfj]WY UfYU*
&&KdUbg bUhifU [Ug gidd m( XY ]jYfm UbX WighcaYf igY*
&&&AbW iXYg PWY bYf[m Z YYh7 nYfc)WUfVcb ZiY ]g WUfVcb ZfYY Y YWhf]W]hm cf ch Yf W YUb YbYf[m*

0EVFSR JVII 2PIGXVMGMX F (& &
PWY bYf[m kUg h Y Z]fgh M*K* ih] ]hm hc YghUV ]g U WUfVcb)ZfYY j]g]cb(
hUf[Yh]b[ -,, WUfVcb)ZfYY Y YWhf]W]hm Vm .,1, k]h Ub ]bhYf]a [cU hc
fYXiWY WUfVcb Ya]gg]cbg 4, Vm .,/, $Zfca .,,1 YjY g%( ]bW iX]b[ ckbYX
UbX difW UgYX dckYf* 9 YUX Uih cf Zcf h Y AbhYf[cjYfbaYbhU HUbY cb
; ]aUhY ; Ub[Y $AH;;% WcbZ]faYX h Uh cif j]g]cb U ][bg k]h gW]YbWY)VUgYX
gWYbUf]cg ] Y m hc ]a]h [ cVU kUfa]b[ hc -*1 XY[fYYg ;Y g]ig Zfca dfY)
]bXighf]U YjY g( ]b U ][baYbh k]h h Y HUf]g ; ]aUhY 9WWcfXg*
L Y dUWY cZ UW ]Yj]b[ U WUfVcb)ZfYY j]g]cb ]g U gc [cjYfbYX Vm fY ]UV] ]hm
UbX WighcaYf UZZcfXUV] ]hm* Gif UddfcjYX fYgcifWY d Ubg cih ]bY U W YUf(
hfUbgdUfYbh dUh Zcf fYXiW]b[ WUfVcb Ya]gg]cbg Vm 4, ig]b[ WiffYbh
hYW bc c[]Yg( k ] Y aU]bhU]b]b[ WighcaYf V] ]bWfYUgYg Uh cf VY ck h Y fUhY
cZ ]bZ Uh]cb* Ecj]b[ Zfca 4, WUfVcb fYXiWh]cb hc -,, WUfVcb)ZfYY
Y YWhf]W]hm k] fYei]fY bYk( X]gdUhW UV Y hYW bc c[]Yg h Uh UfY YWcbca]WU m
j]UV Y( Ug kY Ug giddcfh]jY diV ]W dc ]Wm*
KYY AhYa -9 Zcf f]g g UbX ibWYfhU]bh]Yg fY UhYX hc ghfUhY[]W UbX
gighU]bUV] ]hm [cU g UbX cV YWh]jYg*
PWY bYf[m g cdYfUh]b[ Zcchdf]bh ]bW iXYg gcaY cZ h Y VYgh k]bX UbX gc Uf
fYgcifWYg ]b h Y Wcibhfm( dfcj]X]b[ Zcf ][ Yf WUdUW]hm ZUWhcfg UbX ckYf
cdYfUh]b[ Wcghg* Gif xKhYY Zcf iY y ghfUhY[m fYXiWYg Wcghg Zcf cif
WighcaYfg Vm hU ]b[ UXjUbhU[Y cZ h YgY ][ Yf WUdUW]hm ZUWhcfg U cb[ k]h
gUj]b[g dfcj]XYX Vm fYbYkUV Y hUl WfYX]hg UbX Ujc]XYX ZiY Wcghg h Uh
a]h][UhY ][ Yf Wcgh Zcgg] [YbYfUh]cb*
L fci[ .,./( kY fYXiWYX WUfVcb Ya]gg]cbg Zfca [YbYfUh]cb gYfj]b[
WighcaYfg Vm Ub Ygh]aUhYX 10 $Zfca .,,1 YjY g% UbX fYaU]b cb hfUW hc
UW ]YjY 4, WUfVcb fYXiWh]cb UbX Zi m Yl]h WcU Vm h Y YbX cZ .,/,* 9h h Y
gUaY h]aY( cif KhYY Zcf iY ghfUhY[m Ug gUjYX WighcaYfg bYUf m  0
V] ]cb g]bWY .,-3*
PWY bYf[m g k]bX WUdUW]hm ]g bck cjYf --(,,, EO( ]bW iX]b[ bYUf m 0(1,,
EO cZ ckbYX k]bX* Ab ;c cfUXc( kY Ubh]W]dUhY UXX]b[ Ub UXX]h]cbU -(41,
EO cZ k]bX( -(3,, EO cZ gc Uf( -(41, EO cZ ghcfU[Y UbX 21, EO cZ [Ug
[YbYfUh]cb hc YbgifY fY ]UV] ]hm cb cif gmghYa Vm .,.4* Ab E]bbYgchU( kY
UjY UddfcjU g Zcf acfY h Ub 3,, EO cZ bYk gc Uf Uh cif K YfWc ZUW] ]hm(
aU ]b[ ]h cbY cZ h Y Uf[Ygh gc Uf ZUW] ]h]Yg ]b h Y Wcibhfm* Ab .,.0( kY Z] YX
cif FKH JYgcifWY H Ub( k ]W dfcdcgYg UXX]b[ /(2,, EO cZ bYk k]bX
UbX gc Uf( 2,, EO cZ VUhhYfm ghcfU[Y UbX .(.,, EO cZ X]gdUhW UV Y
fYgcifWYg Vm .,/,( dYbX]b[ ;caa]gg]cb UddfcjU * Ab KHK( kY Z] YX Zcf
UddfcjU cZ 0,, EO cZ gc Uf [YbYfUh]cb( U .,, EO HH9 UbX U VfcUXYf
gmghYa AJH( k ]W Wci X ]bW iXY VYhkYYb 1(,,, hc -,(,,, EO cZ bYk
[YbYfUh]cb Vm .,/,*
:YmcbX WUfVcb( kY UjY g][b]Z]WUbh m fYXiWYX ch Yf Ya]gg]cbg UbX
Ybj]fcbaYbhU ]adUWhg( ]bW iX]b[6

&JYXiWh]cbg ]b kUhYf Wcbgiadh]cb UfY Zfca ckbYX UbX difW UgYX Y YWhf]W]hm h Uh gYfjYg cif
WighcaYfg* 9 ch Yf fYXiWh]cbg UfY Zfca ckbYX [YbYfUh]b[ d Ubhg*
&&;cU Ug UbX kUhYf Wcbgiadh]cb XUhU UfY Ug cZ .,..*
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9g kY dfYdUfY Zcf YUf m WcU d Ubh fYh]fYaYbhg( Yad cmYYg UfY dfcj]XYX
UXjUbWYX bch]WY UbX cZZYfYX fYhfU]b]b[ UbX fY cWUh]cb cddcfhib]h]Yg* Lc
XUhY( kY UjY VYYb giWWYggZi ]b Ujc]X]b[ UmcZZg UggcW]UhYX k]h cif YUf m
WcU d Ubh fYh]fYaYbhg* OY U gc Y d ZcghYf YWcbca]W XYjY cdaYbh
cddcfhib]h]Yg hc cZZgYh Wcaaib]hm ]adUWhg UggcW]UhYX k]h WcU d Ubh
W cgifYg* PWY bYf[m Ug U cb[ hfUW fYWcfX cZ kcf ]b[ k]h cif
Wcaaib]h]Yg cb YbYf[m( W ]aUhY UbX Ybj]fcbaYbhU ]b]h]Uh]jYg h Uh ]adUWh
h Ya UbX Ug diV ]W m Wcaa]hhYX hc Zifh Yf]b[ Ybj]fcbaYbhU igh]WY*
K][b]Z]WUbh ]bjYghaYbh ]b cif hfUbga]gg]cb UbX X]ghf]Vih]cb gmghYag ]g
YggYbh]U hc YbgifY fYg] ]YbWm UbX fY ]UV] ]hm Zcf WighcaYfg h fci[ h Y W YUb
YbYf[m hfUbg]h]cb* OY UjY bYUf m  -. V] ]cb ]b cif .,.0 ) .,.4 WUd]hU d Ub
ZcWigYX gdYW]Z]WU m cb h ]g( ]bW iX]b[ cif  -*3 V] ]cb HUh kUm dfc YWh ]b
;c cfUXc( UbX UXX]h]cbU ]bjYghaYbhg hc Zifh Yf giddcfh cif fYWYbh m
UddfcjYX ;c cfUXc fYgcifWY dcfhZc ]c* 9g dUfh cZ EAKG g d UbbYX
hfUbga]gg]cb YldUbg]cb cjYf h Y bYlh XYWUXY( PWY bYf[m Ug VYYb
UkUfXYX  -*. V] ]cb cZ dfc YWhg Ug dUfh cZ LfUbW Y -* OY Ubh]W]dUhY EAKG
LfUbW Y . UkUfXg ]b .,.0*
:EX VEP 4EW WI MR / MPHMR W v :IX DIVS 454 F (& &
PWY bYf[m ]g Wcaa]hhYX hc fYXiW]b[ Ya]gg]cbg .1 Vm .,/, $Zfca
.,., YjY g% UbX dfcj]XY bYh)nYfc bUhifU [Ug gYfj]WY Vm .,1, Zfca h Y
gidd m( X]ghf]Vih]cb UbX YbX)igY cZ bUhifU [Ug* Ab .,./( kY Z] YX cif ; YUb
YUh H Ub ]b ;c cfUXc UbX FUhifU Ug AbbcjUh]cb H Ub ]b E]bbYgchU(

k ]W dfcj]XY U ZfUaYkcf Zcf h ]g hfUbg]h]cb*
K]a] Uf hc cif Y YWhf]W d Ub( h Y YUX Uih cf Zcf h Y AH;; WcbZ]faYX cif
j]g]cb hc XY ]jYf bUhifU [Ug gYfj]WY k]h bYh)nYfc Ya]gg]cbg Vm .,1, U ][bg
k]h gW]YbWY)VUgYX gWYbUf]cg ] Y m hc ]a]h [ cVU kUfa]b[ Vm -*1 ;*
Gif bYh)nYfc bUhifU [Ug ZfUaYkcf g ]bW iXY h Y Zc ck]b[ df]cf]h]Yg6
s Ocf k]h gidd ]Yfg hc difW UgY cb m ck Ya]gg]cbg [Ug Vm .,/,*
s GdYfUhY h Y W YUbYgh dcgg]V Y gmghYa hc UW ]YjY bYh)nYfc aYh UbY

Ya]gg]cbg cb h Y gmghYa Vm .,/,*
s GZZYf WighcaYf cdh]cbg Zcf WcbgYfjUh]cb( VYbYZ]W]U Y YWhf]Z]WUh]cb( UbX

W YUb ZiY g giW Ug mXfc[Yb UbX fYbYkUV Y bUhifU [Ug*
s 9dd m ][ )eiU ]hm WUfVcb cZZgYhg h fci[ dfc YWhg h Uh fYacjY

Ya]gg]cbg k ] Y dfcj]X]b[ UXX]h]cbU Ybj]fcbaYbhU UbX gcW]U VYbYZ]h*
2PIGXVMJMGEXMSR SJ XLI VERWTSVXEXMSR IGXSV
OY UfY U gc Y d]b[ fYXiWY WUfVcb Ya]gg]cbg ]b ch Yf gYWhcfg( ]bW iX]b[
hfUbgdcfhUh]cb* OY U]a hc YbUV Y cbY cih cZ Z]jY jY ]W Yg ]b cif gYfj]WY
UfYUg hc VY Y YWhf]W Vm .,/,( fYdfYgYbh]b[ bYUf m  . V] ]cb cZ ]bjYghaYbh(
,*2 ) ,*3 cZ UjYfU[Y ]bWfYaYbhU UbbiU fYhU] gU Yg [fckh UbX
Ujc]XUbWY cZ fci[ m 1 a] ]cb hcbg cZ ;G. Ya]gg]cbg UbbiU m* :m .,1,(
cif j]g]cb ]g hc fib U jY ]W Yg ]b cif gYfj]WY UfYU k]h WUfVcb)ZfYY
Y YWhf]W]hm cf ch Yf W YUb YbYf[m* OY UjY UddfcjYX( hfUbgdcfhUh]cb
Y YWhf]Z]WUh]cb dfc[fUag UbX d Ubg ]b ;c cfUXc( FYk EYl]Wc( E]bbYgchU UbX
O]gWcbg]b UbX idXUhYX hfUbgdcfhUh]cb d Ubg dYbX]b[ Wcaa]gg]cb UddfcjU
]b E]bbYgchU UbX ;c cfUXc*
RRSZEXMSR ERH SPMG
Ab .,./( h Y <YdUfhaYbh cZ bYf[m UbbcibWYX UkUfXg cZ bYUf m  -*1 V] ]cb
hc giddcfh ai h]d Y PWY bYf[m UZZ] ]UhYX dfc YWhg* L Y YUfh UbX mXfc[Yb
iV( k ]W ]bW iXYg ai h]d Y dfc YWhg Zfca PWY bYf[m UbX ch Yfg ]b h Y

MddYf E]XkYgh( fYWY]jYX Ub UkUfX cZ id hc  5.1 a] ]cb Vm h Y <G * L ]g
ZibX]b[ k] gYfjY Ug U WUhU mgh Zcf U W YUb mXfc[Yb YWcgmghYa ]b h Y
fY[]cb* L Y <G U gc UkUfXYX PWY bYf[m id hc  3, a] ]cb hc giddcfh cif
hkc -,)EO( -,,) cif VUhhYfm d] chg k]h cfa bYf[m* ;caV]bYX k]h
[fUbhg Wcaa]hhYX Vm :fYU h fci[ bYf[m ;UhU mgh( kY UjY gYWifYX id hc
 5, a] ]cb hc giddcfh h YgY cb[ XifUh]cb YbYf[m ghcfU[Y d] chg( U Wf]h]WU
UggYh W Ugg hc YbgifY Wcgh YZZYWh]jY fY ]UV] ]hm ]b U ][ )fYbYkUV Y [f]X*

PWY bYf[m kUg gY YWhYX Ug dUfh cZ hkc X]ZZYfYbh UkUfXg Zfca h Y <G g
f]X JYg] ]YbWY UbX AbbcjUh]cb HUfhbYfg ]d dfc[fUa* L Y <G UkUfXYX

PWY bYf[m  -,, a] ]cb hc giddcfh dfc YWhg hc a]h][UhY h Y h fYUh cZ
k] XZ]fYg UbX YbgifY fYg] ]YbWm cZ h Y [f]X h fci[ YlhfYaY kYUh Yf* PWY
bYf[m kUg U gc dUfhm hc JAH g  020 a] ]cb [fUbh hc YldUbX hfUbga]gg]cb

Ug dUfh cZ h Y EAKG UbX KHH dfc[fUa hc ZibX ][ )jc hU[Y hfUbga]gg]cb hc
]adfcjY ]bhYf)fY[]cbU hfUbgZYf WUdUV] ]hm( fY ]UV] ]hm UbX fYgc jY [f]X
WcbghfU]bhg*
PWY bYf[m UWh]jY m Yb[U[Yg ]b k] XZ]fY a]h][Uh]cb UWh]j]h]Yg UWfcgg cif
cdYfUh]b[ hYff]hcf]Yg* cf h Y dUgh h fYY mYUfg( kY UjY cdYfUhYX ibXYf U
Wcaa]gg]cb)UddfcjYX k] XZ]fY d Ub ]b ;c cfUXc* OY UfY WiffYbh m YjU iUh]b[
idXUhYg hc h YgY d Ubg k]h U k]XY fUb[Y cZ cdh]cbg Zcf Wcbg]XYfUh]cb
]bW iX]b[ bYk hYW bc c[]Yg( ibXYf[fcibX]b[( UXX]h]cbU jY[YhUh]cb
aUbU[YaYbh( Wcadcg]hY dc Yg( gY YWh]jY igY cZ WcjYfYX WcbXiWhcf UbX
dfYjYbhUh]jY dckYf gmghYa g ihcZZg*

WXEMREFMPMX 4SZIVRERGI ERH ZIVWM LX
Ab .,,,( kY ]bgh]hihYX cjYfg][ h cZ Ybj]fcbaYbhU dYfZcfaUbWY Vm h Y :cUfX
cZ <]fYWhcfg UbX kYfY Uacb[ h Y Z]fgh M*K* YbYf[m dfcj]XYfg hc h]Y WUfVcb
fYXiWh]cb hc YlYWih]jY WcadYbgUh]cb acfY h Ub -1 mYUfg U[c*
PWY bYf[m Ug dfcj]XYX U jc ibhUfm( h ]fX)dUfhm jYf]Z]YX UbbiU
X]gW cgifY g]bWY .,,1( cb[Yf h Ub Ubm ch Yf M*K* ih] ]hm* OY UfY U ZcibX]b[
aYaVYf cZ L Y ; ]aUhY JY[]ghfm UbX U giddcfhYf cZ h Y LUg cfWY cb
; ]aUhY)JY UhYX ]bUbW]U <]gW cgifYg* Gif X]gW cgifYg U gc U ][b k]h h Y
cVU JYdcfh]b[ Ab]h]Uh]jY( KighU]bUV] ]hm 9WWcibh]b[ KhUbXUfXg :cUfX UbX

Mb]hYX FUh]cbg KighU]bUV Y <YjY cdaYbh cU g ZfUaYkcf g*
8A 4A68 G 8 6HFGB 8E 8KC8E 8A68
PWY bYf[m Ug ]bjYghYX acfY h Ub  . V] ]cb cjYf h Y dUgh XYWUXY ]b U
dcfhZc ]c cZ fYbYkUV Y UbX WcbgYfjUh]cb dfc[fUag h Uh dfcj]XY WighcaYfg
k]h W YUb YbYf[m cdh]cbg UbX Y d YYd V] g ck* FYk XYaUbX fYaU]bg
fcVigh ]b cif hYff]hcf]Yg( ]bW iX]b[ cUX [fckh Zfca bYk XUhU WYbhYfg(
]bXighf]U Y YWhf]Z]WUh]cb UbX Y YWhf]W jY ]W Y UXcdh]cb* 9g giW ( kY UfY
hfUbgZcfa]b[ UbX YldUbX]b[ cif Y YWhf]W [f]X hc UWWcaacXUhY cUX [fckh (
fYbYkUV Y YbYf[m UbX X]ghf]VihYX YbYf[m fYgcifWYg*
OY UfY ]b h Y dfcWYgg cZ ]bghU ]b[ gaUfh Y YWhf]W aYhYfg( k ]W k] XY ]jYf
WighcaYf UbX cdYfUh]cbU VYbYZ]hg( dfcj]X]b[ bYUf)fYU )h]aY Wcaaib]WUh]cb(
U ck]b[ WighcaYfg hc bck ck aiW YbYf[m h Ym UfY ig]b[ UbX k Uh ]h
k] Wcgh* Ab UXX]h]cb( WighcaYfg k] UjY bYk X][]hU hcc g hc aU Y ]h YUg]Yf
hc UWWYgg h Y]f YbYf[m ]bZcfaUh]cb( [U]b igYZi ]bg][ hg hc ibXYfghUbX UbX
aUbU[Y h Y]f YbYf[m igY UbX aU Y YbYf[m W c]WYg h Uh ckYf h Y]f V] g*
88C 5 F BJ

;ighcaYf UZZcfXUV] ]hm ]g Wf]h]WU hc giWWYggZi ghfUhY[m YlYWih]cb* fca
.,-0 ) .,./( kY UjY Ydh fYg]XYbh]U Y YWhf]W V] [fckh hc -*4 dYf mYUf
UbX bUhifU [Ug V] [fckh hc -*- dYf mYUf( Vch VY ck h Y fUhY cZ ]bZ Uh]cb*
:UgYX cb UjU] UV Y A9 XUhU( h Y Z]jY mYUf UjYfU[Y fYg]XYbh]U Y YWhf]W UbX
bUhifU [Ug V] g Zcf Ub PWY bYf[m WighcaYf kYfY .4 UbX -0 VY ck h Y
bUh]cbU UjYfU[Y( fYgdYWh]jY m*
c]b[ ZcfkUfX( cif [cU ]g hc YbUV Y h Y W YUb YbYf[m hfUbg]h]cb k ] Y
YYd]b[ WighcaYf V] [fckh VY ck h Y fUhY cZ ]bZ Uh]cb h fci[ ]b]h]Uh]jYg
]bW iX]b[ WcbgYfjUh]cb dfc[fUag( G"E Wcgh Wcbhfc ( cif GbY PWY bYf[m
OUm YUb aUbU[YaYbh ]b]h]Uh]jY( UXjUbWYX cdYfUh]cbU hYW bc c[]Yg UbX
cif KhYY Zcf iY dfc[fUa*
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&:UgYX cb .,-5 ) I/ .,./ A9 <UhU

FGE8A:G 8A BHE 6B HA G 8F
OY dfcj]XY U ZibXUaYbhU gYfj]WY( dckYf]b[ Wcaaib]h]Yg k]h gUZY(
fY ]UV Y( WcadYh]h]jY m df]WYX UbX ]bWfYUg]b[ m W YUb YbYf[m*
AbjYgh]b[ ]b cif Wcaaib]h]Yg ]g ]adcfhUbh hc cif Wc YWh]jY giWWYgg* OY
]b]h]UhYX -4 YWcbca]W XYjY cdaYbh dfc YWhg Zcf cif cWU Wcaaib]h]Yg ]b
.,./( k ]W UfY dfc YWhYX hc WfYUhY acfY h Ub  .*/ V] ]cb ]b WUd]hU
]bjYghaYbhg UbX -(0,, cVg* FYUf m 2/ cZ cif gidd m W U]b gdYbX kUg
cWU ( k]h Uddfcl]aUhY m  2/4 a] ]cb gdYbh k]h X]jYfgY gidd ]Yfg*
9ddfcl]aUhY m /,, Yad cmYYg gYfjYX cb acfY h Ub 1/, bcbdfcZ]h
cf[Ub]nUh]cbg cf cWU Wcaaib]hm VcUfXg( dfcj]X]b[ cjYf .4(,,, jc ibhYYf
cifg ]b .,./* Gif UbbiU <Um cZ KYfj]WY UhhfUWhYX .(1,, dYcd Y k c
jc ibhYYfYX cjYf 3(.,, WcaV]bYX cifg Uh cjYf -., bcbdfcZ]h dfc YWhg
UWfcgg h Y WcadUbm g gYfj]WY Zcchdf]bh*
Ab .,./( h Y PWY bYf[m cibXUh]cb Wcbhf]VihYX  0 a] ]cb hc 0,5 bcbdfcZ]h
cf[Ub]nUh]cbg h Uh giddcfh ]hg h fYY W Uf]hUV Y []j]b[ ZcWig UfYUg cZ KL E
;UfYYf HUh kUmg( bj]fcbaYbhU KighU]bUV] ]hm( UbX ;caaib]hm N]hU ]hm*
L fci[ cif .,./ HckYf Qcif HifdcgY ]j]b[ ;UadU][b( PWY bYf[m
Yad cmYYg( WcbhfUWhcfg UbX fYh]fYYg XcbUhYX acfY h Ub  . a] ]cb hc cjYf
-(/,, bcbdfcZ]h UbX Wcaaib]hm cf[Ub]nUh]cbg v YlWYYX]b[ cif ZibXfU]g]b[
[cU * ;caV]bYX k]h h Y PWY bYf[m cibXUh]cb aUhW hc cWU Mb]hYX
OUm W UdhYfg( h ]g WUadU][b fU]gYX cjYf  0 a] ]cb Zcf cif Wcaaib]h]Yg*
I4 H8 C8BC 8 4A7 BC8E4G8 J G AG8:E GL
0LE TMSR EJIX
;cbh]bicig m Y YjUh]b[ h Y eiU ]hm UbX gUZYhm cZ h Y kcf d UWY ]g U hcd
df]cf]hm* OY UfY Wcbg]XYfYX U VYbW aUf WcadUbm Zcf cif KUZYhm 9 kUmg
UddfcUW ( ZcWigYX cb Y ]a]bUh]b[ ]ZY)U hYf]b[ ]b if]Yg h fci[ U hfighYX(
hfUbgdUfYbh Wi hifY UbX h Y igY cZ Wf]h]WU Wcbhfc g* 9 Yad cmYYg UjY
xghcd kcf Uih cf]hmy UbX UfY YldYWhYX hc YYd YUW ch Yf( cif WighcaYfg
UbX h Y diV ]W gUZY* ad cmYYg UfY YbWcifU[YX hc gdYU id( g UfY
YldYf]YbWYg UbX YUfb Zfca YjYbhg hc Y d dfchYWh h YagY jYg( h Y]f
Wckcf Yfg UbX h Y diV ]W*
L Y :cUfX cZ <]fYWhcfg Ug cjYfg][ h Zcf Yad cmYY UbX diV ]W gUZYhm
h fci[ h Y GdYfUh]cbg( FiW YUf( bj]fcbaYbhU UbX KUZYhm Wcaa]hhYY(
Vch cZ k ]W UfY U gc h]YX hc UbbiU ]bWYbh]jY WcadYbgUh]cb*
0 PXMZEXI E 1MZIVWI /IWX MR 0PEWW BSVOJSVGI
OY U]a hc WfYUhY Ub ]bW ig]jY Wi hifY k YfY Yad cmYYg UfY hfYUhYX
Yei]hUV m( UbX X]jYfg]hm ]g bch cb m UWWYdhYX Vih WY YVfUhYX* L ]g ghUfhg k]h
cif :cUfX cZ <]fYWhcfg*
L Y :cUfX cZ <]fYWhcfg cjYfgYYg cif kcf ZcfWY ghfUhY[m( ]bW iX]b[ X]jYfg]hm
UbX ]bW ig]cb ]b]h]Uh]jYg* PWY bYf[m Ug Ub ]bWYbh]jY)VUgYX aYhf]W
ZcWigYX cb X]jYfgY ]bhYfj]Yk dUbY g( YlYWih]jY gdcbgcfg ]d UbX Yad cmYY
ZYYXVUW cb ]bW ig]cb ]b h Y kcf d UWY*

9 hchU cZ 3, cZ UbbiU ]bWYbh]jY WcadYbgUh]cb kUg h]YX hc gUZYhm( gmghYa
fY ]UV] ]hm UbX ]bW ig]cb aYhf]Wg*
EUbU[YaYbh YjU iUhYg WcadYbgUh]cb UbX VYbYZ]hg hc aU]bhU]b U aUf Yh)
WcadYh]h]jY( dYfZcfaUbWY)VUgYX( g UfY c XYf)U ][bYX hchU fYkUfXg
dUW U[Y h Uh giddcfhg cif UV] ]hm hc UhhfUWh( Yb[U[Y UbX fYhU]b U hU YbhYX
UbX X]jYfgY kcf ZcfWY( k ] Y fY]bZcfW]b[ UbX fYkUfX]b[ ghfcb[ dYfZcfaUbWY*
OY dUfhbYf k]h YXiWUh]cbU UbX Wcaaib]hm cf[Ub]nUh]cbg hc UhhfUWh UbX
]fY Yad cmYYg k c fYZ YWh h Y Wcaaib]h]Yg kY gYfjY UbX ]jY cif jU iYg*
PWY bYf[m UX --(/-- Zi )h]aY Yad cmYYg UbX kcf ZcfWY XYac[fUd ]Wg
Ug cZ <YWYaVYf .,./ kYfY Ug Zc ckg6

9T P[T 8cW]XRP[[h 7XeTabT
:cUfX cZ <]fYWhcfg /- -1
; G X]fYWh fYdcfhg /, -,
EUbU[YaYbh .2 -/
ad cmYYg ./ -5

FYk ]fYg /1 .5
AbhYfbg $ ]fYX h fci[ cih .,./% // -0

OY cZZYf YUXYfg UbX Yad cmYYg hfU]b]b[ cb a]Wfc]bYei]h]Yg UbX
ibWcbgW]cig V]Ug hc Y d ZcghYf U Wi hifY cZ ]bW ig]j]hm* PWY bYf[m cghg
-. Vig]bYgg fYgcifWY [fcidg hc giddcfh Yad cmYY ]bhYfYghg UbX cVhU]b
X]jYfgY dYfgdYWh]jYg k Yb gc j]b[ W U Yb[Yg UbX UW ]Yj]b[ [cU g*
PWY bYf[m U gc fYgdYWhg Yad cmYYg ZfYYXca cZ UggcW]Uh]cb UbX h Y]f
f][ h hc Wc YWh]jY m cf[Ub]nY* 9g cZ <YW* /-( .,./( Uddfcl]aUhY m 02 cZ
cif Yad cmYYg $1(-11% kYfY WcjYfYX Vm Wc YWh]jY VUf[U]b]b[ U[fYYaYbhg*
ad cmYY hifbcjYf Zcf .,./ UbX ZihifY dfc YWhYX fYh]fYaYbh Y ][]V] ]hm6

8 _[ hTT Gda] eTa ETcXaT T]c 8[XVXQX[Xch
:Uf[U]b]b[ 2 O]h ]b bYlh 1 mYUfg -5
Fcb):Uf[U]b]b[ $U% .. O]h ]b bYlh -, mYUfg /-
GjYfU $V% -1

$U% /3 cZ hifbcjYf kUg XiY hc kcf ZcfWY fYXiWh]cb ]b]h]Uh]jYg*
$V% /4 cZ hifbcjYf kUg XiY hc fYh]fYaYbhg( ]bW iX]b[ h Y ]adUWhg cZ h Y kcf ZcfWY fYXiWh]cb

]b]h]Uh]jYg*

OY UfY Wcaa]hhYX hc h Y UXjUbWYaYbh UbX dfchYWh]cb cZ iaUb f][ hg(
Wcbg]ghYbh k]h M*K* iaUb f][ hg Ukg UbX h Y [YbYfU df]bW]d Yg ]b h Y
AbhYfbUh]cbU DUVcif Gf[Ub]nUh]cb ;cbjYbh]cbg*
9bbiU ;cXY cZ ;cbXiWh hfU]b]b[ ]g fYei]fYX Zcf U Yad cmYYg UbX h Y
:cUfX cZ <]fYWhcfg* OY Xc bch hc YfUhY ;cXY cZ ;cbXiWh j]c Uh]cbg cf ch Yf
ibUWWYdhUV Y VY Uj]cfg* OY YldYWh UbX cZZYf Yad cmYYg ai h]d Y UjYbiYg
hc fU]gY WcbWYfbg cf fYdcfh kfcb[)Xc]b[ UbX Xc bch dYfa]h Ubm fYhU ]Uh]cb*
PWY bYf[m ]g dfciX cZ cif hfUW fYWcfX UbX Wcbh]biY hc ]bjYgh ]b Vi] X]b[ U
VYgh)]b)W Ugg kcf ZcfWY* OY fYWYbh m fYWY]jYX h Y Zc ck]b[ fYWc[b]h]cbg6
s cf h Y gYjYbh WcbgYWih]jY mYUf( L Y iaUb J][ hg ;UadU][b

gY YWhYX PWY bYf[m Ug U fYW]d]Ybh cZ h Y eiU ]hm -,, 9kUfX6 DYUXYf
]b D :LI' Ocf d UWY AbW ig]cb ]b .,./*

s cf h Y Y YjYbh WcbgYWih]jY mYUf( PWY bYf[m ]g cbY cZ cfhibY g
Ecgh 9Xa]fYX ;cadUb]Yg ]b .,.0*

s cf h Y b]bh WcbgYWih]jY mYUf( PWY bYf[m kUg ]ghYX Ug U :Ygh Zcf
NYhg Yad cmYf Vm E] ]hUfm L]aYg UbX U gc fYWc[b]nYX Ug U .,.0
E] ]hUfm f]YbX m ad cmYf Vm NAILGJQ*

s PWY bYf[m ]g Uacb[ h Y .,./ Ocf X g Ecgh h ]WU ;cadUb]Ygt
UWWcfX]b[ hc h ]gd YfY*
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HcX[Xch FdQbXSXPaXTb
: MRRIWSXE

YWhf]W WighcaYfg -*1 a] ]cb FKH)E]bbYgchU WcbXiWhg Vig]bYgg ]b
E]bbYgchU( Fcfh <U chU UbX Kcih <U chU
UbX Ug Y YWhf]W cdYfUh]cbg ]b U h fYY
ghUhYg ]bW iX]b[ h Y [YbYfUh]cb( difW UgY(
hfUbga]gg]cb( X]ghf]Vih]cb UbX gU Y cZ
Y YWhf]W]hm* FKH)E]bbYgchU UbX FKH)
O]gWcbg]b Y YWhf]W cdYfUh]cbg UfY aUbU[YX
cb h Y FKH KmghYa* FKH)E]bbYgchU U gc
difW UgYg( hfUbgdcfhg( X]ghf]VihYg UbX gY g
bUhifU [Ug hc fYhU] WighcaYfg UbX
hfUbgdcfhg WighcaYf)ckbYX bUhifU [Ug ]b
E]bbYgchU UbX Fcfh <U chU*

FUhifU [Ug WighcaYfg ,*2 a] ]cb
LchU UggYhg  .1*, V] ]cb
JUhY :UgY $Ygh]aUhYX%  -1*3 V] ]cb
99H JG 4*4.
YWhf]W [YbYfUh]b[ WUdUW]hm 5(,4- EO
Ug ghcfU[Y WUdUW]hm -3*- :WZ
YWhf]W hfUbga]gg]cb ]bYg $WcbXiWhcf a] Yg% //(,,, a] Yg
YWhf]W X]ghf]Vih]cb ]bYg $WcbXiWhcf a] Yg% 40(,,, a] Yg

FUhifU [Ug hfUbga]gg]cb ]bYg 34 a] Yg
FUhifU [Ug X]ghf]Vih]cb ]bYg --(,,, a] Yg

: BMWGSRWMR

YWhf]W WighcaYfg ,*/ a] ]cb

FKH)O]gWcbg]b WcbXiWhg Vig]bYgg ]b
O]gWcbg]b UbX E]W ][Ub UbX [YbYfUhYg(
hfUbga]hg( X]ghf]VihYg UbX gY g Y YWhf]W]hm*
FKH)E]bbYgchU UbX FKH)O]gWcbg]b
Y YWhf]W cdYfUh]cbg UfY aUbU[YX cb h Y
FKH KmghYa* FKH)O]gWcbg]b U gc
difW UgYg( hfUbgdcfhg( X]ghf]VihYg UbX gY g
bUhifU [Ug hc fYhU] WighcaYfg UbX
hfUbgdcfhg WighcaYf)ckbYX bUhifU [Ug*

FUhifU [Ug WighcaYfg ,*- a] ]cb
LchU UggYhg  /*3 V] ]cb
JUhY :UgY $Ygh]aUhYX%  .*0 V] ]cb
99H JG -,*/4
YWhf]W [YbYfUh]b[ WUdUW]hm 11- EO
Ug ghcfU[Y WUdUW]hm 0*/ :WZ
YWhf]W hfUbga]gg]cb ]bYg $WcbXiWhcf a] Yg% -.(,,, a] Yg
YWhf]W X]ghf]Vih]cb ]bYg $WcbXiWhcf a] Yg% .4(,,, a] Yg

FUhifU [Ug hfUbga]gg]cb ]bYg / a] Yg
FUhifU [Ug X]ghf]Vih]cb ]bYg /(,,, a] Yg

0S

YWhf]W WighcaYfg -*2 a] ]cb

HK;c WcbXiWhg Vig]bYgg ]b ;c cfUXc UbX
[YbYfUhYg( difW UgYg( hfUbga]hg( X]ghf]VihYg
UbX gY g Y YWhf]W]hm* HK;c U gc difW UgYg(
hfUbgdcfhg( X]ghf]VihYg UbX gY g bUhifU [Ug
hc fYhU] WighcaYfg UbX hfUbgdcfhg
WighcaYf)ckbYX bUhifU [Ug*

FUhifU [Ug WighcaYfg -*1 a] ]cb
LchU UggYhg  .0*2 V] ]cb
JUhY :UgY $Ygh]aUhYX%  -2*5 V] ]cb
99H JG 3*/.
YWhf]W [YbYfUh]b[ WUdUW]hm 2(.,/ EO
Ug ghcfU[Y WUdUW]hm /.*- :WZ
YWhf]W hfUbga]gg]cb ]bYg $WcbXiWhcf a] Yg% .1(,,, a] Yg
YWhf]W X]ghf]Vih]cb ]bYg $WcbXiWhcf a] Yg% 4,(,,, a] Yg

FUhifU [Ug hfUbga]gg]cb ]bYg .(,,, a] Yg
FUhifU [Ug X]ghf]Vih]cb ]bYg ./(,,, a] Yg

KHK WcbXiWhg Vig]bYgg ]b LYlUg UbX FYk
EYl]Wc UbX [YbYfUhYg( difW UgYg(
hfUbga]hg( X]ghf]VihYg UbX gY g Y YWhf]W]hm*

YWhf]W WighcaYfg ,*0 a] ]cb
LchU UggYhg  5*5 V] ]cb
JUhY :UgY $Ygh]aUhYX%  3*. V] ]cb
99H JG 5*4,
YWhf]W [YbYfUh]b[ WUdUW]hm 1(-,, EO
YWhf]W hfUbga]gg]cb ]bYg $WcbXiWhcf a] Yg% 0-(,,, a] Yg
YWhf]W X]ghf]Vih]cb ]bYg $WcbXiWhcf a] Yg% .0(,,, a] Yg

5



B_TaPcX ]b BeTaeXTf
Mh] ]hm cdYfUh]cbg UfY [YbYfU m WcbXiWhYX Ug Y]h Yf Y YWhf]W cf [Ug ih] ]h]Yg ]b
cif Zcif ih] ]hm giVg]X]Uf]Yg*
8[TRcaXR B_TaPcX ]b
YWhf]W cdYfUh]cbg Wcbg]gh cZ YbYf[m gidd m( [YbYfUh]cb( hfUbga]gg]cb UbX

X]ghf]Vih]cb UWh]j]h]Yg UWfcgg U Zcif cdYfUh]b[ WcadUb]Yg* PWY bYf[m UX
Y YWhf]W gU Yg jc iaY cZ --0(54, $a] ]cbg cZ CO %( /*4 a] ]cb WighcaYfg
UbX Y YWhf]W fYjYbiYg cZ  --(002 a] ]cb Zcf .,./*

8[TRcaXR B_TaPcX ]b
_TaRT]cPVT U c cP[ FP[Tb I [d T

Ad QTa U
6dbc Tab ETeT]dTb

JYg]XYbh]U .. 42 /-
;"A 12 -. 1,
Gh Yf .. . -5

IXEMP EPIW IZIR I XEXMWXMGW P

+)+, +)++
CO gU Yg dYf fYhU] WighcaYf ./(5/5 .0(.41
JYjYbiY dYf fYhU] WighcaYf  .(020  .(1-/
JYg]XYbh]U fYjYbiY dYf CO -/*4, q -/*0- q
;"A fYjYbiY dYf CO 4*4. q 5*,. q
LchU fYhU] fYjYbiY dYf CO -,*.5 q -,*/1 q

$U% KYY FchY 2 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*

RIH ERH VGLEWIH 2RIV 4IRIVEXMSR (&()

22 3- 23 13

/0 .5 // 0/

GkbYX HifW UgYX

PWY bYf[m FKH KmghYa HK;c KHK

8[TRcaXR 8]TaVh F daRTb
LchU Y YWhf]W YbYf[m [YbYfUh]cb Vm gcifWY Zcf h Y mYUf YbXYX <YW* /-6

-,



0EVFSR 3VII
PWY bYf[m g WUfVcb)ZfYY YbYf[m dcfhZc ]c ]bW iXYg k]bX( biW YUf(
mXfcY YWhf]W( V]caUgg UbX gc Uf dckYf Zfca Vch ckbYX [YbYfUh]cb
ZUW] ]h]Yg UbX HH9g* ;UfVcb)ZfYY dYfWYbhU[Yg k] jUfm mYUf)cjYf)mYUf
VUgYX cb gmghYa UXX]h]cbg( WcaacX]hm Wcghg( kYUh Yf( gmghYa XYaUbX
UbX hfUbga]gg]cb WcbghfU]bhg*
KYY AhYa . w HfcdYfh]Yg Zcf Zifh Yf ]bZcfaUh]cb*
CLPG

O]bX WUdUW]hm ]g g ckb Ug bYh aUl]aia WUdUW]hm* FYh aUl]aia WUdUW]hm
]g UhhU]bUV Y cb m k Yb k]bX WcbX]h]cbg UfY giZZ]W]Ybh m UjU] UV Y*

PHG w GkbYX UbX cdYfUhYX k]bX ZUfag k]h WcffYgdcbX]b[ WUdUW]hm6

HcX[Xch
FdQbXSXPah

+)+, +)++

JX]S 9Pa b 6P_PRXch J JX]S 9Pa b 6P_PRXch J
FKH KmghYa -3 .(000 -2 .(/1.
HK;c . -(,15 . -(,15
KHK . 541 . 540
LchU .- 0(044 ., 0(/51

/U w FiaVYf cZ HH9g k]h WUdUW]hm fUb[Y6

HcX[Xch
FdQbXSXPah

+)+, +)++
CC4b EP]VT J CC4b EP]VT J

FKH KmghYa -., - w .,2 -.5 - w .,2
HK;c -3 ./ w /,- -3 ./ w /,-
KHK -2 - w .1, -3 - w .1,

/U w ;cbhfUWhYX k]bX WUdUW]hm $EO% Zcf HH9g6
HcX[Xch FdQbXSXPah +)+, +)++
FKH KmghYa .(,22 .(-2/
HK;c /(,.2 /(,./
KHK -(12. -(120

/ HTDJH 1QU w 9jYfU[Y Wcgh dYf EO cZ k]bX YbYf[m Zfca ckbYX
[YbYfUh]cb UbX Yl]gh]b[ HH9g6
Gh_T3 HcX[Xch FdQbXSXPah +)+, +)++
GkbYX YbYfUh]cb FKH KmghYa  3  -4
HH9 FKH KmghYa // /3
GkbYX YbYfUh]cb HK;c 3 --
HH9 HK;c 0. /4
GkbYX YbYfUh]cb KHK 2 -/
HH9 KHK .2 .3

CLPG 2H HNQROHP PWY bYf[m d UWYX ]bhc gYfj]WY( fYdckYfYX( cf
WcbhfUWhYX Zcf h Y Zc ck]b[ Xif]b[ .,./6

Ca YTRc HcX[Xch FdQbXSXPah 6P_PRXch J
Fcfh Yfb O]bX FKH)E]bbYgchU 5.
fUbX EYUXck JYdckYf FKH)E]bbYgchU 55

PWY bYf[m WiffYbh m Ug Uddfcl]aUhY m -(5,, EO cZ ckbYX k]bX ibXYf
XYjY cdaYbh cf VY]b[ fYdckYfYX* L ]g ]bW iXYg /1, EO cZ UddfcjYX
fYdckYf]b[ dfc YWhg Uh h Y FKH KmghYa Ygh]aUhYX hc VY Wcad YhYX ]b .,.1(
Ug kY Ug Ub Ubh]W]dUhYX Uddfcl]aUhY m -(11, EO Uh HK;c Ug dUfh cZ h Y
;c cfUXc JYgcifWY H Ub* L Y ;cadUbm U gc Ubh]W]dUhYg UddfcjU cZ Ub
UXX]h]cbU /,, EO cZ HH9g Ug dUfh cZ h Y ;c cfUXc JYgcifWY H Ub(
UXX]h]cbg UfY YldYWhYX hc VY d UWYX ]b gYfj]WY VYhkYYb .,.2 ) .,.4*

QNDT

/U w Kc Uf HH9g WUdUW]hm Vm hmdY6

Gh_T HcX[Xch FdQbXSXPah 6P_PRXch J
<]ghf]VihYX YbYfUh]cb FKH KmghYa -(--3
Mh] ]hm)KWU Y FKH KmghYa .25
<]ghf]VihYX YbYfUh]cb HK;c 443
Mh] ]hm)KWU Y HK;c -(1/, $U%

<]ghf]VihYX YbYfUh]cb KHK .4
Mh] ]hm)KWU Y KHK -5.
LchU 0(,./

$U% AbW iXYg VUhhYfm ghcfU[Y WUdUW]hm cZ ..1 EO*

/ HTDJH 1QU  /U w 9jYfU[Y Wcgh dYf EO cZ gc Uf YbYf[m ibXYf
Yl]gh]b[ HH9g6

HcX[Xch FdQbXSXPah +)+, +)++
FKH KmghYa  5,  35
HK;c /0 25
KHK 23 2.

PWY bYf[m WiffYbh m Ug Uddfcl]aUhY m .(5,, EO cZ ckbYX UbX HH9
gc Uf ibXYf XYjY cdaYbh* cf h Y FKH KmghYa( h ]g ]bW iXYg 3,, EO cZ
gc Uf UddfcjYX Uh h Y K YfWc g]hY k ]W UfY YldYWhYX hc VY d UWYX ]b
gYfj]WY ]b .,.0 UbX .,.1*
HK;c Ubh]W]dUhYg XYjY cdaYbh cZ Uddfcl]aUhY m -(3,, EO cZ gc Uf
[YbYfUh]cb fYgcifWYg $21, EO ;cadUbm GkbYX( -(,1, EO Ug HH9g% Ug
dUfh cZ h Y ;c cfUXc JYgcifWY H Ub* ;c cfUXc JYgcifWY H Ub UXX]h]cbg UfY
YldYWhYX hc VY d UWYX ]b gYfj]WY VYhkYYb .,.2 ) .,.4*
cf KHK( Uddfcl]aUhY m 0,, EO cZ gc Uf UbX ghcfU[Y UfY dYbX]b[

fY[i Uhcfm UddfcjU $YldYWhYX hc VY d UWYX ]b gYfj]WY ]b .,.2 UbX .,.3%*
9XX]h]cbU m( jUf]cig HH9g hchU ]b[ Uddfcl]aUhY m -,, EO UfY YldYWhYX hc
VY Wcad YhYX h fci[ cih .,.0 UbX .,.1*
;WFNHDT

PWY bYf[m Ug hkc biW YUf d Ubhg k]h Uddfcl]aUhY m -(3,, EO cZ hchU
.,./ bYh giaaYf XYdYbXUV Y WUdUW]hm h Uh gYfjY h Y FKH KmghYa* Gif
biW YUf Z YYh gUZY m UbX fY ]UV m [YbYfUhYg WUfVcb ZfYY Y YWhf]W]hm Uh
Wcbg]ghYbh m ][ YjY g cZ dYfZcfaUbWY Uacb[ h Y ]bXighfm* PWY bYf[m
gYWifYg WcbhfUWhg Zcf ifUb]ia WcbWYbhfUhYg( ifUb]ia WcbjYfg]cb( ifUb]ia
Ybf]W aYbh UbX ZiY ZUVf]WUh]cb hc cdYfUhY ]hg biW YUf d Ubhg* OY igY
jUfm]b[ WcbhfUWh Yb[h g Ug kY Ug ai h]d Y dfcXiWYfg Zcf ifUb]ia
WcbWYbhfUhYg( WcbjYfg]cb gYfj]WYg UbX Ybf]W aYbh gYfj]WYg hc a]b]a]nY
dchYbh]U ]adUWhg WUigYX Vm gidd m ]bhYffidh]cbg XiY hc [Yc[fUd ]WU UbX
kcf X dc ]h]WU ]ggiYg*
;WFNHDT 4WHN 1QU <Y ]jYfYX Wcgh dYf EE:hi cZ biW YUf ZiY WcbgiaYX
Zcf ckbYX Y YWhf]W [YbYfUh]cb UbX h Y dYfWYbhU[Y cZ hchU ZiY fYei]fYaYbhg
$biW YUf( bUhifU [Ug UbX WcU %6

HcX[Xch FdQbXSXPah AdR[TPa
AFC FhbcT 6 bc CTaRT]c
.,./  ,*32 1,
.,.. ,*32 1-

--



HT PWY bYf[m g ch Yf WUfVcb)ZfYY YbYf[m dcfhZc ]c ]bW iXYg mXfc
Zfca ckbYX [YbYfUh]b[ ZUW] ]h]Yg*
HK;c Ubh]W]dUhYg XYjY cdaYbh cZ Uddfcl]aUhY m -(41, EO cZ ghcfU[Y
WUdUW]hm $0,, EO ;cadUbm GkbYX( -(01, EO Ug HH9g% Ug dUfh cZ h Y
;c cfUXc JYgcifWY H Ub* ;c cfUXc JYgcifWY H Ub UXX]h]cbg UfY YldYWhYX
hc VY d UWYX ]b gYfj]WY VYhkYYb .,.2 ) .,.4*
KYY AhYa . w HfcdYfh]Yg Zcf Zifh Yf ]bZcfaUh]cb*
3SWWMP 3 IP
PWY bYf[m g Zcgg] ZiY YbYf[m dcfhZc ]c ]bW iXYg WcU UbX bUhifU [Ug
dckYf Zfca Vch ckbYX [YbYfUh]b[ ZUW] ]h]Yg UbX HH9g*
1QDN

PWY bYf[m ckbYX UbX cdYfUhYX WcU ib]hg k]h Uddfcl]aUhY m 2(.,, EO
cZ hchU .,./ bYh giaaYf XYdYbXUV Y WUdUW]hm( k ]W dfcj]XYX -5 cZ PWY
bYf[m g YbYf[m a]l ]b .,./* 9acibh ]bW iXYg K YfWc Mb]h .( k ]W kUg

fYh]fYX cb <YW* /-( .,./( bYh giaaYf XYdYbXUV Y WUdUW]hm cZ 24. EO UbX
Uddfcl]aUhY m -,, EO XYf]jYX Zfca J< UbX kccX ZiY gcifWYg*
PWY bYf[m Ug d Ubg hc fYh]fY cf WcbjYfh hc bUhifU [Ug U cZ ]hg Yl]gh]b[
WcU [YbYfUh]cb Vm h Y YbX cZ .,/,* 9ddfcjYX YUf m WcU d Ubh fYh]fYaYbhg6

LTPa HcX[Xch FdQbXSXPah C[P]c H]Xc 6P_PRXch J
.,.0 KHK Uff]b[hcb $U% -(,-4
.,.1 HK;c ;caUbW Y . //,
.,.1 HK;c ;fU][ - 0. $V%

.,.1 HK;c HUkbYY $U% 1,1

.,.2 FKH)E]bbYgchU K YfWc - 24,

.,.3 HK;c UmXYb . 54 $V%

.,.4 HK;c UmXYb - -/1 $V%

.,.4 HK;c ;fU][ . 0, $V%

.,.4 FKH)E]bbYgchU 9*K* C]b[ 1--

.,/, FKH)E]bbYgchU K YfWc / 1-3 $V%

.,/, HK;c ;caUbW Y / 1,, $V%

.,/0 KHK Lc - $W% 1/.

.,/0 KHK Lc . $W% 1/1
$U% JYZ YWhg WcbjYfg]cb Zfca WcU hc bUhifU [Ug*
$V% :UgYX cb PWY bYf[m g ckbYfg ]d ]bhYfYgh*
$W% Lc Mb]h - UbX . UfY UddfcjYX hc VY fYh]fYX YUf m ]b .,/0* L Y FEHJ; Ug UddfcjYX U

fYh]fYaYbh XUhY cZ .,.4* KHK Ug Z] YX U LYlUg fUhY WUgY gYhh YaYbh U[fYYaYbh dYbX]b[
HM;L UddfcjU Zcf U fYh]fYaYbh XUhY cZ .,.4*

1QDN 4WHN 1QU <Y ]jYfYX Wcgh dYf EE:hi cZ WcU WcbgiaYX Zcf ckbYX
Y YWhf]W [YbYfUh]cb UbX h Y dYfWYbhU[Y cZ ZiY fYei]fYaYbhg $biW YUf(
bUhifU [Ug UbX WcU %6

6 P[ $U%

HcX[Xch FdQbXSXPah 6 bc CTaRT]c
AFC FhbcT
.,./  .*0/ .5
.,.. .*.3 /3
CF6
.,./ -*13 10
.,.. -*04 11
FCF
.,./ .*3/ 04
.,.. .*/3 15
$U% AbW iXYg J< UbX kccX Zcf h Y FKH KmghYa*

;D WTDN DU

PWY bYf[m Ug ./ bUhifU [Ug d Ubhg k]h Uddfcl]aUhY m 4(-,, EO cZ
hchU .,./ bYh giaaYf XYdYbXUV Y WUdUW]hm( k ]W dfcj]XYX /, cZ PWY
bYf[m g a]l ]b .,./*

FUhifU [Ug gidd ]Yg( hfUbgdcfhUh]cb UbX ghcfU[Y gYfj]WYg Zcf dckYf d Ubhg
UfY dfcWifYX hc dfcj]XY Ub UXYeiUhY gidd m cZ ZiY * JYaU]b]b[
fYei]fYaYbhg UfY dfcWifYX h fci[ U ]ei]X gdch aUf Yh* YbYfU m( bUhifU
[Ug gidd m WcbhfUWhg UjY jUf]UV Y df]W]b[ h Uh ]g h]YX hc bUhifU [Ug ]bX]WYg*
FUhifU [Ug gidd m UbX hfUbgdcfhUh]cb U[fYYaYbhg ]bW iXY cV ][Uh]cbg Zcf
h Y difW UgY UbX+cf XY ]jYfm cZ gdYW]Z]YX jc iaYg cf dUmaYbhg ]b ]Yi cZ
XY ]jYfm*
;D WTDN DU 1QU <Y ]jYfYX Wcgh dYf EE:hi cZ bUhifU [Ug WcbgiaYX Zcf
ckbYX Y YWhf]W [YbYfUh]cb UbX h Y dYfWYbhU[Y cZ hchU ZiY fYei]fYaYbhg
$biW YUf( bUhifU [Ug UbX WcU %6

APcdaP[ :Pb
HcX[Xch FdQbXSXPah 6 bc CTaRT]c
AFC FhbcT
.,./  /*5- .-
.,.. 3*14 -.
CF6
.,./ /*,2 02
.,.. 3*,5 01
FCF
.,./ .*/1 1.
.,.. 1*43 0-

HK;c Ubh]W]dUhYg XYjY cdaYbh cZ Uddfcl]aUhY m 21, EO cZ ;cadUbm
GkbYX bUhifU [Ug [YbYfUh]cb( Ug dUfh cZ h Y ;c cfUXc JYgcifWY H Ub hc
Y d YbgifY fYg] ]YbWm UbX fY ]UV] ]hm* ;c cfUXc JYgcifWY H Ub UXX]h]cbg UfY
YldYWhYX hc VY d UWYX ]b gYfj]WY VYhkYYb .,.2 ) .,.4*
6P_PRXch P]S 7T P]S
Mb]bhYffidhYX gmghYa dYU XYaUbX UbX cWWiffYbWY XUhY6

FhbcT CTP 7T P]S J
+)+, +)++

FKH KmghYa 5(./- 9i[* ./ 5(.01 BibY .,
HK;c 2(5,5 Bi m .0 2(4.- KYdh* 2
KHK 0(/3. 9i[* -3 0(.4, Bi m -5

GaP]b XbbX ]
LfUbga]gg]cb ]bYg XY ]jYf Y YWhf]W]hm Uh ][ jc hU[Yg UbX cjYf cb[
X]ghUbWYg Zfca dckYf gcifWYg hc giVghUh]cbg W cgYf hc WighcaYfg* 9 ghfcb[
hfUbga]gg]cb gmghYa YbgifYg Wcbh]biYX fY ]UV Y UbX UZZcfXUV Y gYfj]WY(
UV] ]hm hc aYYh ghUhY UbX fY[]cbU YbYf[m dc ]Wm [cU g( UbX giddcfh Zcf U
X]jYfgY [YbYfUh]cb a]l( ]bW iX]b[ fYbYkUV Y YbYf[m* PWY bYf[m ckbg
Uddfcl]aUhY m --,(,,, WcbXiWhcf a] Yg cZ hfUbga]gg]cb ]bYg( gYfj]b[
..(,,, EO cZ WighcaYf cUX( UWfcgg ]hg gYfj]WY hYff]hcfm*
PWY bYf[m d Ubg hc Vi] X Uddfcl]aUhY m -(31, UXX]h]cbU WcbXiWhcf a] Yg
cZ hfUbga]gg]cb ]bYg( df]aUf] m Ug dUfh cZ h Y EAKG LfUbW Y -( EF bYf[m
;cbbYWh]cb UbX ;c cfUXc HckYf HUh kUm dfc YWhg VYhkYYb .,.0 UbX
.,.4*
KYY AhYa . ) HfcdYfh]Yg Zcf Zifh Yf ]bZcfaUh]cb*

-.



7XbcaXQdcX ]
<]ghf]Vih]cb ]bYg U ck Y YWhf]W]hm hc hfUjY Uh ckYf jc hU[Yg Zfca
giVghUh]cbg X]fYWh m hc WighcaYfg* PWY bYf[m Ug U jUgh X]ghf]Vih]cb
bYhkcf ( ckb]b[ UbX cdYfUh]b[ Uddfcl]aUhY m .-1(,,, WcbXiWhcf a] Yg cZ
X]ghf]Vih]cb ]bYg UWfcgg cif Y][ h)ghUhY gYfj]WY hYff]hcfm*
9g cZ <YW* /-( .,./( PWY bYf[m Ug ]bjYghYX Uddfcl]aUhY m  -*- V] ]cb cZ
 -*2 V] ]cb hc ]ad YaYbh bYk bYhkcf ]bZfUghfiWhifY( gaUfh aYhYfg(
UXjUbWYX gcZhkUfY( Yei]daYbh gYbgcfg UbX fY UhYX XUhU UbU mh]Wg
WUdUV] ]h]Yg*
L YgY ]bjYghaYbhg k] ]adfcjY fY ]UV] ]hm UbX fYXiWY cihU[Y fYghcfUh]cb
h]aYg Zcf cif WighcaYfg( k ] Y YbUV ]b[ bYk cdh]cbg UbX cddcfhib]h]Yg Zcf
]bWfYUgYX YZZ]W]YbWm gUj]b[g* L Y bYk WUdUV] ]h]Yg k] U gc YbUV Y
]bhY[fUh]cb cZ VUhhYfm ghcfU[Y UbX ch Yf X]ghf]VihYX YbYf[m fYgcifWYg ]bhc
h Y [f]X( ]bW iX]b[ Y YWhf]W jY ]W Yg*
KYY AhYa . ) HfcdYfh]Yg Zcf Zifh Yf ]bZcfaUh]cb*
APcdaP[ :Pb B_TaPcX ]b

FUhifU [Ug cdYfUh]cbg Wcbg]gh cZ difW UgY( hfUbgdcfhUh]cb UbX X]ghf]Vih]cb
cZ bUhifU [Ug hc YbX)igY fYg]XYbh]U ( ;"A UbX hfUbgdcfh WighcaYfg ]b FKH)
E]bbYgchU( FKH)O]gWcbg]b UbX HK;c* PWY bYf[m UX bUhifU [Ug
XY ]jYf]Yg cZ 0,2(30. $h cigUbXg cZ EE:hi%( .*. a] ]cb WighcaYfg UbX
bUhifU [Ug fYjYbiYg cZ  .(201 a] ]cb Zcf .,./*

APcdaP[ :Pb
_TaRT]cPVT U c cP[ 7T[XeTaXTb

Ad QTa U
6dbc Tab ETeT]dTb

JYg]XYbh]U /3 5. 15
;"A .0 4 /-
LfUbgdcfhUh]cb UbX ch Yf /5 8- -,

EPIW IZIR I XEXMWXMGW $U%

+)+, +)++
EE:hi gU Yg dYf fYhU] WighcaYf --1 --2
JYjYbiY dYf fYhU] WighcaYf  -(--/  -(/-4
JYg]XYbh]U fYjYbiY dYf EE:hi -,*10 --*53
;"A fYjYbiY dYf EE:hi 4*04 -,*01
LfUbgdcfhUh]cb UbX ch Yf fYjYbiY dYf EE:hi -*,- -*-2
$U% KYY FchY 2 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*

6P_PQX[Xch P]S 7T P]S
FUhifU [Ug gidd m fYei]fYaYbhg UfY WUhY[cf]nYX Ug Z]fa cf ]bhYffidh]V Y
$WighcaYfg k]h Ub U hYfbUhY YbYf[m gidd m%*
EUl]aia XU] m cihdih $Z]fa UbX ]bhYffidh]V Y% UbX cWWiffYbWY XUhY6

+)+, +)++
HcX[Xch FdQbXSXPah 5cd 7PcT 5cd 7PcT
FKH)E]bbYgchU 31/(20. YV* / 423(/41 YV* -.
FKH)O]gWcbg]b -14(,.5 BUb* /, -43(52- BUb* 2
HK;c .(-5,(-11 BUb* /, .(.0/(11. <YW* ..

APcdaP[ :Pb Fd__[h P]S 6 bc
PWY bYf[m gYY g bUhifU [Ug gidd m( hfUbgdcfhUh]cb UbX ghcfU[Y
U hYfbUh]jYg hc m]Y X U X]jYfg]Z]YX dcfhZc ]c( k ]W ]bWfYUgYg Z Yl]V] ]hm(
XYWfYUgYg ]bhYffidh]cb( Z]bUbW]U f]g g UbX WighcaYf fUhYg* Ab UXX]h]cb( h Y
ih] ]hm giVg]X]Uf]Yg WcbXiWh bUhifU [Ug df]WY YX[]b[ UWh]j]h]Yg UddfcjYX Vm
h Y]f ghUhYg Wcaa]gg]cbg*
9jYfU[Y XY ]jYfYX Wcgh dYf EE:hi cZ bUhifU [Ug Zcf fY[i UhYX fYhU]
X]ghf]Vih]cb6

HcX[Xch FdQbXSXPah +)+, +)++
FKH)E]bbYgchU  1*/-  3*,,
FKH)O]gWcbg]b 1*.2 2*24
HK;c 0*5- 2*//

FKH)E]bbYgchU( FKH)O]gWcbg]b UbX HK;c UjY bUhifU [Ug gidd m
hfUbgdcfhUh]cb UbX ghcfU[Y U[fYYaYbhg h Uh ]bW iXY cV ][Uh]cbg Zcf
difW UgY UbX+cf XY ]jYfm cZ gdYW]Z]YX jc iaYg cf hc aU Y dUmaYbhg ]b ]Yi
cZ XY ]jYfm*

:T]TaP[

:T]TaP[ 8R ] XR 6 ]SXcX ]b
Wcbca]W WcbX]h]cbg aUm UjY U aUhYf]U ]adUWh cb PWY bYf[m g

cdYfUh]b[ fYgi hg* EUbU[YaYbh WUbbch dfYX]Wh h Y ]adUWh cZ Z iWhiUh]b[
YbYf[m cf WcaacX]hm df]WYg( dUbXYa]Wg( hYffcf]gh UWh]j]hm( kUf cf h Y h fYUh
cZ kUf* OY Wci X YldYf]YbWY U aUhYf]U ]adUWh hc cif fYgi hg cZ cdYfUh]cbg(
ZihifY [fckh cf UV] ]hm hc fU]gY WUd]hU fYgi h]b[ Zfca U gighU]bYX [YbYfU
g ckXckb ]b YWcbca]W [fckh cf U g][b]Z]WUbh ]bWfYUgY ]b ]bhYfYgh fUhYg cf
]bZ Uh]cb*
FTPb ]P[Xch
<YaUbX Zcf Y YWhf]W dckYf UbX bUhifU [Ug ]g UZZYWhYX Vm gYUgcbU
X]ZZYfYbWYg ]b h Y kYUh Yf* Ab [YbYfU ( dYU gU Yg cZ Y YWhf]W]hm cWWif ]b h Y
giaaYf acbh g UbX dYU gU Yg cZ bUhifU [Ug cWWif ]b h Y k]bhYf acbh g*
9g U fYgi h( h Y cjYfU cdYfUh]b[ fYgi hg aUm Z iWhiUhY giVghUbh]U m cb U
gYUgcbU VUg]g* 9XX]h]cbU m( PWY bYf[m g cdYfUh]cbg UjY ]ghcf]WU m
[YbYfUhYX Ygg fYjYbiYg UbX ]bWcaY k Yb kYUh Yf WcbX]h]cbg UfY kUfaYf
]b h Y k]bhYf UbX Wcc Yf ]b h Y giaaYf* KU Yg hfiY)id UbX XYWcid ]b[
aYW Ub]gag a]h][UhY h Y ]adUWhg cZ kYUh Yf ]b WYfhU]b if]gX]Wh]cbg*
6 _TcXcX ]
PWY bYf[m ]g giV YWh hc diV ]W dc ]W]Yg h Uh dfcachY WcadYh]h]cb UbX
XYjY cdaYbh cZ YbYf[m aUf Yhg* PWY bYf[m g ]bXighf]U UbX Uf[Y
WcaaYfW]U WighcaYfg UjY h Y UV] ]hm hc [YbYfUhY h Y]f ckb Y YWhf]W]hm* Ab
UXX]h]cb( WighcaYfg aUm UjY h Y cdh]cb cZ giVgh]hih]b[ ch Yf ZiY g cf
fY cWUh]b[ h Y]f ZUW] ]h]Yg hc U ckYf Wcgh fY[]cb*
;ighcaYfg UjY h Y cddcfhib]hm hc gidd m h Y]f ckb dckYf k]h X]ghf]VihYX
[YbYfUh]cb ]bW iX]b[ gc Uf [YbYfUh]cb UbX WUb WiffYbh m Ujc]X dUm]b[ Zcf
acgh cZ h Y Z]lYX dfcXiWh]cb( hfUbga]gg]cb UbX X]ghf]Vih]cb Wcghg ]bWiffYX hc
gYfjY h Ya ]b acgh if]gX]Wh]cbg*
KYjYfU ghUhYg UjY ]bWYbh]jYg Zcf h Y XYjY cdaYbh cZ fccZhcd gc Uf(
Wcaaib]hm gc Uf [UfXYbg UbX ch Yf X]ghf]VihYX YbYf[m fYgcifWYg*
<]ghf]VihYX [YbYfUh]b[ fYgcifWYg UfY dchYbh]U WcadYh]hcfg hc PWY bYf[m g
Y YWhf]W gYfj]WY Vig]bYgg k]h h YgY ]bWYbh]jYg UbX ZYXYfU hUl giVg]X]Yg*
L Y J; Ug Wcbh]biYX hc dfcachY WcadYh]h]jY k c YgU Y aUf Yhg
h fci[ cdYb UWWYgg hfUbga]gg]cb UbX ch Yf aYUbg* PWY bYf[m g
k c YgU Y WighcaYfg WUb difW UgY YbYf[m Zfca [YbYfUh]cb fYgcifWYg cZ
WcadYh]b[ [YbYfUh]cb fYgcifWYg eiUbh]h]Yg UbX hfUbga]gg]cb gYfj]WYg Zfca
ch Yf gYfj]WY dfcj]XYfg hc gYfjY h Y]f bUh]jY cUX*
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J; GfXYf Fc* -,,, YghUV ]g YX WcadYh]h]cb Zcf ckbYfg ]d cZ WYfhU]b bYk
Y YWhf]W hfUbga]gg]cb ZUW] ]h]Yg ibXYf YXYfU fY[i Uh]cbg* KcaY ghUhYg UjY
ghUhY Ukg h Uh U ck h Y ]bWiaVYbh U J][ h cZ ]fgh JYZigU hc ckb h YgY
hfUbga]gg]cb ZUW] ]h]Yg*

J; GfXYf .... fYei]fYg h Uh JLG UbX AKG aUf Yhg U ck dUfh]W]dUh]cb cZ
U[[fY[Uh]cbg cZ X]ghf]VihYX YbYf[m fYgcifWYg* L ]g cfXYf ]g YldYWhYX hc
]bWYbh]j]nY X]ghf]VihYX YbYf[m fYgcifWY UXcdh]cb( ckYjYf ]ad YaYbhUh]cb
]g YldYWhYX hc jUfm Vm JLG+AKG UbX h Y bYUf( aYX]ia( UbX cb[)hYfa
]adUWhg cZ GfXYf .... fYaU]b ibW YUf*
PWY bYf[m AbW* g ih] ]hm giVg]X]Uf]Yg UjY ZfUbW ]gY U[fYYaYbhg k]h W]h]Yg
giV YWh hc dYf]cX]W fYbYkU 7 ckYjYf( U W]hm Wci X gYY U hYfbUh]jY aYUbg hc
UWWYgg Y YWhf]W dckYf cf [Ug( giW Ug aib]W]dU ]nUh]cb* Fc aib]W]dU ]nUh]cb
UWh]j]h]Yg UfY cWWiff]b[ dfYgYbh m*
O ] Y YUW ih] ]hm giVg]X]Ufm ZUWYg h YgY W U Yb[Yg( PWY bYf[m VY ]YjYg
h Y]f fUhYg UbX gYfj]WYg UfY WcadYh]h]jY k]h U hYfbUh]jYg WiffYbh m UjU] UV Y*

: eTa] T]cP[ ETVd[PcX ]b

CdQ[XR HcX[Xch ETVd[PcX ]
KYY AhYa 3 Zcf X]gWigg]cb cZ diV ]W ih] ]hm fY[i Uh]cb*
8]eXa ] T]cP[ ETVd[PcX ]
Gif ZUW] ]h]Yg UfY fY[i UhYX Vm ZYXYfU UbX ghUhY U[YbW]Yg h Uh UjY
if]gX]Wh]cb cjYf U]f Ya]gg]cbg( kUhYf eiU ]hm( kUghYkUhYf X]gW Uf[Yg( gc ]X
UbX UnUfXcig kUghYg cf giVghUbWYg* ;YfhU]b PWY bYf[m UWh]j]h]Yg fYei]fY
fY[]ghfUh]cbg( dYfa]hg( ]WYbgYg( ]bgdYWh]cbg UbX UddfcjU g Zfca h YgY
U[YbW]Yg*
PWY bYf[m Ug fYWY]jYX bYWYggUfm Uih cf]nUh]cbg Zcf h Y WcbghfiWh]cb UbX
Wcbh]biYX cdYfUh]cb cZ ]hg [YbYfUh]cb( hfUbga]gg]cb UbX X]ghf]Vih]cb
gmghYag* Gif ZUW] ]h]Yg ghf]jY hc cdYfUhY ]b Wcad ]UbWY k]h Udd ]WUV Y
Ybj]fcbaYbhU ghUbXUfXg UbX fY UhYX acb]hcf]b[ UbX fYdcfh]b[
fYei]fYaYbhg*
ckYjYf( ]h ]g bch dcgg]V Y hc XYhYfa]bY k Uh UXX]h]cbU ZUW] ]h]Yg cf

acX]Z]WUh]cbg hc Yl]gh]b[ cf d UbbYX ZUW] ]h]Yg k] VY fYei]fYX Ug U fYgi h cZ
W Ub[Yg hc fY[i Uh]cbg( ]bhYfdfYhUh]cbg cf YbZcfWYaYbh dc ]W]Yg cf k Uh
YZZYWh ZihifY Ukg cf fY[i Uh]cbg aUm UjY* OY aUm VY fYei]fYX hc ]bWif
YldYbX]hifYg ]b h Y ZihifY Zcf fYaYX]Uh]cb cZ ]ghcf]W UbX WiffYbh cdYfUh]b[
g]hYg UbX ch Yf kUghY hfYUhaYbh( ghcfU[Y UbX X]gdcgU g]hYg*
L YfY UfY g][b]Z]WUbh Ybj]fcbaYbhU fY[i Uh]cbg hc YbWcifU[Y igY cZ W YUb
YbYf[m hYW bc c[]Yg UbX fY[i UhY Ya]gg]cbg cZ g* OY UjY ibXYfhU Yb
biaYfcig ]b]h]Uh]jYg hc aYYh WiffYbh fYei]fYaYbhg UbX dfYdUfY Zcf dchYbh]U
ZihifY fY[i Uh]cbg( fYXiWY Ya]gg]cbg UbX fYgdcbX hc ghUhY fYbYkUV Y
UbX YbYf[m YZZ]W]YbWm [cU g* ihifY Ybj]fcbaYbhU fY[i Uh]cbg aUm fYgi h ]b
giVghUbh]U Wcghg*

8 TaVX]V 8]eXa ] T]cP[ ETVd[PcX ]
0PIER .MV .GX
Q HT NDP THHP QWUH DU HJWND LQPU Ab EUm .,./( h Y H9

diV ]g YX dfcdcgYX fi Yg UXXfYgg]b[ Wcbhfc cZ ;G. Ya]gg]cbg Zfca h Y
dckYf gYWhcf* L Y fi Y dfcdcgYX fY[i Uh]cbg Zcf bYk bUhifU [Ug [YbYfUh]b[
ib]hg UbX Ya]gg]cb [i]XY ]bYg Zcf Yl]gh]b[ WcU UbX WYfhU]b bUhifU [Ug
[YbYfUh]cb* L Y dfcdcgYX fi Yg WfYUhY giVWUhY[cf]Yg cZ WcU ib]hg VUgYX cb
d UbbYX fYh]fYaYbh XUhY UbX giVWUhY[cf]Yg cZ bUhifU [Ug WcaVigh]cb
hifV]bYg UbX WcaV]bYX WmW Y ib]hg VUgYX cb ih] ]nUh]cb* L Y ;G. Wcbhfc
fYei]fYaYbhg jUfm Vm giVWUhY[cfm* Mbh] Z]bU fi Yg UfY ]ggiYX( ]h ]g bch
WYfhU]b k Uh h Y ]adUWh k] VY cb PWY bYf[m* PWY bYf[m VY ]YjYg h Uh
h Y Wcgh cZ h YgY ]b]h]Uh]jYg cf fYd UWYaYbh [YbYfUh]cb kci X VY fYWcjYfUV Y
h fci[ fUhYg VUgYX cb df]cf ghUhY Wcaa]gg]cb dfUWh]WYg*
0SEP .WL I PEXMSR
Ab EUm .,./( h Y H9 diV ]g YX dfcdcgYX fi Yg hc fY[i UhY Y[UWm ;;J
gifZUWY ]adcibXaYbhg Uh ]bUWh]jY ZUW] ]h]Yg UbX dfYj]cig m YlYadh UfYUg
k YfY ;;J kUg d UWYX X]fYWh m cb UbX Uh fY[i UhYX ;;J ZUW] ]h]Yg ibXYf
h Y ;;J Ji Y Zcf h Y Z]fgh h]aY* L Y dfcdcgYX fi Y kci X giV YWh h YgY
UfYUg hc h Y ;;J Ji Y fYei]fYaYbhg( ]bW iX]b[ [fcibXkUhYf acb]hcf]b[(
WcffYWh]jY UWh]cb( W cgifY( UbX dcgh)W cgifY WUfY fYei]fYaYbhg( Uacb[
ch Yf fYei]fYaYbhg( k]h gYjYfU cZ h Y XYUX ]bYg UWWY YfUhYX*
L Y H9 Ug Wcaa]hhYX hc U EUm .,.0 diV ]WUh]cb XUhY Zcf h cgY bYk
fi Yg* Ah ]g U gc Ubh]W]dUhYX h Uh h Y H9 aUm ]ggiY ch Yf ;;J dfcdcgYX
fi Yg ]b .,.0 UbX .,.1 h Uh Zifh Yf YldUbX h Y gWcdY cZ h Y ;;J Ji Y*
Mbh] Z]bU fi Yg UfY ]ggiYX( ]h ]g bch WYfhU]b k Uh h Y ]adUWh k] VY cb PWY
bYf[m* PWY bYf[m VY ]YjYg h Uh h Y Wcgh cZ h YgY ]b]h]Uh]jYg kci X VY

fYWcjYfUV Y h fci[ fUhYg VUgYX cb df]cf ghUhY Wcaa]gg]cb dfUWh]WYg*
2 IV MR 0SRXE MRERXW SJ 0SRGIVR
H 9K UfY aUb)aUXY W Ya]WU g h Uh UfY k]XY m igYX ]b WcbgiaYf dfcXiWhg
UbX WUb dYfg]gh UbX V]c)UWWiai UhY ]b h Y Ybj]fcbaYbh* PWY bYf[m XcYg
bch aUbiZUWhifY H 9K Vih VYWUigY H 9K UfY gc iV]ei]hcig ]b dfcXiWhg
UbX h Y Ybj]fcbaYbh( ]h aUm ]adUWh cif cdYfUh]cbg*
Ab KYdhYaVYf .,..( h Y H9 dfcdcgYX hc XYg][bUhY hkc hmdYg cZ H 9K Ug
x UnUfXcig giVghUbWYgy ibXYf h Y ; J;D9* Ab EUfW .,./( h Y H9
diV ]g YX U dfcdcgYX fi Y h Uh kci X YghUV ]g YbZcfWYUV Y Xf]b ]b[ kUhYf
ghUbXUfXg Zcf WYfhU]b H 9K W Ya]WU g* ]bU fi Yg UfY YldYWhYX ]b .,.0*
;cghg UfY ibWYfhU]b ibh] U Z]bU fi Y ]g diV ]g YX*
L Y dfcdcgYX fi Yg Wci X fYgi h ]b bYk cV ][Uh]cbg Zcf ]bjYgh][Uh]cb UbX
W YUbid* PWY bYf[m ]g acb]hcf]b[ W Ub[Yg hc ghUhY Ukg UXXfYgg]b[
H 9K* L Y ]adUWh cZ h YgY dfcdcgYX fY[i Uh]cbg ]g ibWYfhU]b*
2JJP IRX 8M MXEXMSR 4 MHIPMRIW
Ab EUfW .,./( h Y H9 fY YUgYX U dfcdcgYX fi Y ibXYf h Y ; YUb OUhYf
9Wh( gYhh]b[ Zcfh dfcdcgYX ZZ iYbh D]a]hUh]cbg i]XY ]bYg UbX KhUbXUfXg
Zcf ghYUa [YbYfUh]b[ WcU d Ubhg* L ]g dfcdcgYX fi Y YghUV ]g Yg acfY
ghf]b[Ybh kUghYkUhYf X]gW Uf[Y ghUbXUfXg Zcf Vchhca Ug hfUbgdcfh kUhYf(
Z iY)[Ug XYgi Zif]nUh]cb kUghYkUhYf( UbX WcaVigh]cb fYg]XiU g YUW UhY
Zfca ghYUa Y YWhf]W dckYf d Ubhg( dUfh]Wi Uf m WcU )Z]fYX dckYf d Ubhg* L Y
]adUWh cZ h YgY dfcdcgYX fY[i Uh]cbg ]g ibWYfhU]b ibh] U Z]bU fi Y ]g
diV ]g YX*
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2RZMVSR IRXEP 0SWXW
bj]fcbaYbhU Wcghg ]bW iXY Uacibhg Zcf biW YUf d Ubh XYWcaa]gg]cb]b[

UbX dUmaYbhg Zcf ghcfU[Y cZ gdYbh biW YUf ZiY ( X]gdcgU cZ UnUfXcig
aUhYf]U g UbX kUghY( fYaYX]Uh]cb cZ WcbhUa]bUhYX g]hYg( acb]hcf]b[ cZ
X]gW Uf[Yg hc h Y Ybj]fcbaYbh UbX Wcad ]UbWY k]h Ukg UbX dYfa]hg k]h
fYgdYWh hc Ya]gg]cbg*
;cghg W Uf[YX hc cdYfUh]b[ YldYbgYg Zcf biW YUf XYWcaa]gg]cb]b[( gdYbh
biW YUf ZiY X]gdcgU ( Ybj]fcbaYbhU acb]hcf]b[ UbX fYaYX]Uh]cb UbX
X]gdcgU cZ UnUfXcig aUhYf]U g UbX kUghY UbX XYdfYW]Uh]cb cZ dfYj]cig m
]bWiffYX WUd]hU YldYbX]hifYg Zcf Ybj]fcbaYbhU ]adfcjYaYbhg kYfY
Uddfcl]aUhY m6
s  .31 a] ]cb ]b .,./*
s  /21 a] ]cb ]b .,..*
s  /21 a] ]cb ]b .,.-*

9jYfU[Y UbbiU YldYbgY cZ Uddfcl]aUhY m  /., a] ]cb Zfca .,.0 v .,.4 ]g
Ygh]aUhYX Zcf g]a] Uf Wcghg* L Y dfYW]gY h]a]b[ UbX Uacibh cZ
Ybj]fcbaYbhU Wcghg( ]bW iX]b[ h cgY Zcf g]hY fYaYX]Uh]cb UbX X]gdcgU cZ
UnUfXcig aUhYf]U g( UfY ib bckb* 9XX]h]cbU m( h Y YlhYbh hc k ]W
Ybj]fcbaYbhU Wcghg k] VY fYWcjYfYX h fci[ fUhYg aUm Z iWhiUhY*
;Ud]hU YldYbX]hifYg Zcf Ybj]fcbaYbhU ]adfcjYaYbhg kYfY Uddfcl]aUhY m6
s  ., a] ]cb ]b .,./*
s  ., a] ]cb ]b .,..*
s  2, a] ]cb ]b .,.-*
;YfhU]b dfYj]cig m Wc YWhYX biW YUf ghcfU[Y Wcghg Zcf h Y ZYXYfU biW YUf
kUghY dfc[fUa UfY fY]aVifgYX hc WighcaYfg Vm h Y ZYXYfU [cjYfbaYbh Ug
U fYgi h cZ U gYhh YaYbh kY difgiYX fY[UfX]b[ h Y [cjYfbaYbh g ZU] ifY hc
XY ]jYf U X]gdcgU dfc[fUa* AbghU aYbhg fYWY]jYX UfY fY]aVifgYX hc
WighcaYfg Ug UddfcjYX Vm h Y EHM; UbX ch Yf ghUhY fY[i Uhcfg*

XLIV
Gif cdYfUh]cbg UfY giV YWh hc kcf d UWY gUZYhm ghUbXUfXg ibXYf h Y YXYfU GWWidUh]cbU KUZYhm UbX YU h 9Wh cZ -53, $xGK 9y% UbX WcadUfUV Y ghUhY
Ukg h Uh fY[i UhY h Y dfchYWh]cb cZ kcf Yf YU h UbX gUZYhm* Ab UXX]h]cb( h Y ;cadUbm ]g giV YWh hc ch Yf [cjYfbaYbh fY[i Uh]cbg ]adUWh]b[ giW aUhhYfg Ug
UVcf( WcadYh]h]cb( XUhU df]jUWm( YhW* :UgYX cb ]bZcfaUh]cb hc XUhY UbX VYWUigY cif dc ]W]Yg UbX Vig]bYgg dfUWh]WYg UfY XYg][bYX hc Wcad m k]h U
Udd ]WUV Y Ukg( kY Xc bch VY ]YjY h Y YZZYWhg cZ Wcad ]UbWY cb cif cdYfUh]cbg( Z]bUbW]U WcbX]h]cb cf WUg Z ckg UfY aUhYf]U *

6P_XcP[ F_T]SX]V P]S 9X]P]RX]V

KYY AhYa 3 Zcf X]gWigg]cb cZ WUd]hU YldYbX]hifYg UbX ZibX]b[ gcifWYg*

JcVYfh ;* fYbnY 1/ ; U]faUb cZ h Y :cUfX cZ <]fYWhcfg( PWY bYf[m AbW* <YWYaVYf .,.- w HfYgYbh
HfYg]XYbh UbX ; ]YZ lYWih]jY GZZ]WYf UbX <]fYWhcf( PWY bYf[m AbW* 9i[igh .,.- w HfYgYbh
; ]YZ lYWih]jY GZZ]WYf( FKH)E]bbYgchU( FKH)O]gWcbg]b( HK;c( UbX KHK 9i[igh .,.- w HfYgYbh
HfYg]XYbh UbX ; ]YZ GdYfUh]b[ GZZ]WYf( PWY bYf[m AbW* EUfW .,., w 9i[igh .,.-
lYWih]jY N]WY HfYg]XYbh( ; ]YZ ]bUbW]U GZZ]WYf( PWY bYf[m AbW* EUm .,-2 w EUfW .,.,

KYb]cf N]WY HfYg]XYbh UbX ; ]YZ ]bUbW]U GZZ]WYf( Dia]bUbh( U giVg]X]Ufm cZ bYf[m ihifY c X]b[g ;cfd* $V% YVfiUfm .,-. w 9df] .,-2
HUhf]W]U ;cffYU 1, KYb]cf N]WY HfYg]XYbh( ; ]YZ iaUb JYgcifWYg GZZ]WYf( PWY bYf[m AbW* YVfiUfm .,.. w HfYgYbh

KYb]cf N]WY HfYg]XYbh( iaUb JYgcifWYg( Uhcb ;cfdcfUh]cb( U dckYf aUbU[YaYbh WcadUbm Bi m .,-5 w BUbiUfm .,..
N]WY HfYg]XYbh( iaUb JYgcifWYg( Uhcb ;cfdcfUh]cb EUfW .,-2 w Bi m .,-5

L]ach m G ;cbbcf 20 lYWih]jY N]WY HfYg]XYbh( ; ]YZ GdYfUh]cbg GZZ]WYf( PWY bYf[m AbW* 9i[igh .,.- w HfYgYbh
lYWih]jY N]WY HfYg]XYbh( ; ]YZ YbYfUh]cb GZZ]WYf( PWY bYf[m AbW* EUfW .,., w 9i[igh .,.-

KYb]cf N]WY HfYg]XYbh( ; ]YZ FiW YUf GZZ]WYf( PWY bYf[m KYfj]WYg AbW YVfiUfm .,-/ w EUfW .,.,
fUb HfU[Yf 2- KYb]cf N]WY HfYg]XYbh( KhfUhY[m( KYWif]hm UbX lhYfbU 9ZZU]fg UbX ; ]YZ KighU]bUV] ]hm GZZ]WYf( PWY bYf[m AbW* EUfW .,.. w HfYgYbh

KYb]cf N]WY HfYg]XYbh( KhfUhY[m( H Ubb]b[ UbX lhYfbU 9ZZU]fg( PWY bYf[m AbW* EUfW .,., w EUfW .,..
N]WY HfYg]XYbh( Hc ]Wm UbX YXYfU 9ZZU]fg( PWY bYf[m KYfj]WYg AbW* BUbiUfm .,-1 w EUfW .,.,

9aUbXU JcaY 0/ lYWih]jY N]WY HfYg]XYbh( fcid HfYg]XYbh( Mh] ]h]Yg( UbX ; ]YZ ;ighcaYf GZZ]WYf( PWY bYf[m AbW* GWhcVYf .,./ w HfYgYbh
AbhYf]a YbYfU ;cibgY ( PWY bYf[m AbW* BUbiUfm .,.0 w HfYgYbh
lYWih]jY N]WY HfYg]XYbh( ; ]YZ DY[U UbX ;cad ]UbWY GZZ]WYf( PWY bYf[m AbW* BibY .,.. w GWhcVYf .,./
lYWih]jY N]WY HfYg]XYbh( YbYfU ;cibgY ( PWY bYf[m AbW* BibY .,., w BibY .,..

N]WY HfYg]XYbh UbX <Ydihm YbYfU ;cibgY ( PWY bYf[m KYfj]WYg AbW* GWhcVYf .,-5 w BibY .,.,
Hcg]h]cbg cZ ]bWfYUg]b[ fYgdcbg]V] ]hm ]b h Y DY[U <YdUfhaYbh( PWY bYf[m KYfj]WYg AbW* Bi m .,-1 w GWhcVYf .,-5

:f]Ub B* NUb 9VY 0. lYWih]jY N]WY HfYg]XYbh( ; ]YZ ]bUbW]U GZZ]WYf( PWY bYf[m AbW* EUfW .,., w HfYgYbh
KYb]cf N]WY HfYg]XYbh( ]bUbWY UbX ;cfdcfUhY <YjY cdaYbh( PWY bYf[m KYfj]WYg AbW* KYdhYaVYf .,-4 w EUfW .,.,
N]WY HfYg]XYbh( LfYUgifYf( PWY bYf[m KYfj]WYg AbW* Bi m .,-1 w KYdhYaVYf .,-4

]U a PcX ] PQ dc da 8gTRdcXeT BUUXRTab $U%

AP T 4VT 6daaT]c P]S ETRT]c C bXcX ]b GX T X] C bXcX ]

$U% Fc ZUa] m fY Uh]cbg ]dg Yl]gh VYhkYYb Ubm cZ h Y YlYWih]jY cZZ]WYfg cf X]fYWhcfg*
$V% Ab 9df] .,-0( bYf[m ihifY c X]b[g ;cfd*( h Y aU cf]hm cZ ]hg giVg]X]Uf]Yg( ]bW iX]b[ LYlUg ;cadYh]h]jY bYf[m c X]b[g h Y dUfYbh WcadUbm cZ Dia]bUbh( Z] YX U jc ibhUfm VUb fidhWm

dYh]h]cb ibXYf ; UdhYf -- cZ h Y Mb]hYX KhUhYg :Ub fidhWm ;cXY* LYlUg ;cadYh]h]jY bYf[m c X]b[g YaYf[YX Zfca ; UdhYf -- ]b GWhcVYf .,-2*
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PWY bYf[m ]g giV YWh hc U jUf]Yhm cZ f]g g( aUbm cZ k ]W UfY VYmcbX cif
Wcbhfc * J]g g h Uh aUm UXjYfgY m UZZYWh h Y Vig]bYgg( Z]bUbW]U WcbX]h]cb(
fYgi hg cZ cdYfUh]cbg cf WUg Z ckg UfY XYgWf]VYX VY ck* 9 h ci[ h Y f]g g
UfY cf[Ub]nYX Vm YUX]b[( UbX YUW f]g ]g XYgWf]VYX gYdUfUhY m( aUbm cZ
h Y f]g g UfY ]bhYffY UhYX* L YgY f]g g g ci X VY WUfYZi m Wcbg]XYfYX
hc[Yh Yf k]h h Y ch Yf ]bZcfaUh]cb gYh Zcfh ]b h ]g fYdcfh UbX ZihifY fYdcfhg
h Uh kY Z] Y k]h h Y K ;*
O ] Y kY VY ]YjY kY UjY ]XYbh]Z]YX UbX X]gWiggYX VY ck h Y Ym f]g
ZUWhcfg UZZYWh]b[ cif Vig]bYgg( h YfY aUm VY UXX]h]cbU f]g g UbX
ibWYfhU]bh]Yg h Uh UfY bch dfYgYbh m bckb cf h Uh UfY bch WiffYbh m VY ]YjYX
hc VY g][b]Z]WUbh h Uh aUm UXjYfgY m UZZYWh cif Vig]bYgg( Z]bUbW]U WcbX]h]cb(
fYgi hg cZ cdYfUh]cbg cf WUg Z ckg ]b h Y ZihifY*
BeTabXVWc U EXb P]S ET[PcTS Ca RTbbTb
L Y :cUfX cZ <]fYWhcfg ]g fYgdcbg]V Y Zcf h Y cjYfg][ h cZ aUhYf]U f]g UbX
aU]bhU]b]b[ Ub YZZYWh]jY f]g acb]hcf]b[ dfcWYgg* EUbU[YaYbh UbX h Y
:cUfX cZ <]fYWhcfg Wcaa]hhYYg UjY fYgdcbg]V] ]hm Zcf cjYfgYY]b[ h Y
]XYbh]Z]WUh]cb UbX a]h][Uh]cb cZ Ym f]g g UbX fYdcfh]b[ ]hg UggYggaYbhg UbX
UWh]j]h]Yg hc h Y Zi :cUfX cZ <]fYWhcfg*
PWY bYf[m aU]bhU]bg U fcVigh Wcad ]UbWY dfc[fUa UbX dfcachYg U
Wi hifY cZ Wcad ]UbWY VY[]bb]b[ k]h h Y hcbY Uh h Y hcd* L Y f]g a]h][Uh]cb
dfcWYgg ]bW iXYg UX YfYbWY hc cif ;cXY cZ ;cbXiWh UbX Wcad ]UbWY
dc ]W]Yg( cdYfUh]cb cZ ZcfaU f]g aUbU[YaYbh ghfiWhifYg UbX cjYfU
Vig]bYgg aUbU[YaYbh* PWY bYf[m Zifh Yf a]h][UhYg ]b YfYbh f]g g h fci[
ZcfaU f]g Wcaa]hhYYg UbX WcfdcfUhY ZibWh]cbg giW Ug ]bhYfbU UiX]h( UbX
]bhYfbU Wcbhfc g cjYf Z]bUbW]U fYdcfh]b[ UbX Y[U *
EUbU[YaYbh ]XYbh]Z]Yg UbX UbU mnYg f]g g hc XYhYfa]bY aUhYf]U ]hm UbX
ch Yf Uhhf]VihYg giW Ug h]a]b[( dfcVUV] ]hm UbX Wcbhfc UV] ]hm* AXYbh]Z]WUh]cb
UbX f]g UbU mg]g cWWifg ZcfaU m h fci[ f]g UggYggaYbh WcbXiWhYX Vm
gYb]cf aUbU[YaYbh( h Y Z]bUbW]U X]gW cgifY dfcWYgg( UnUfX f]g
dfcWYXifYg( ]bhYfbU UiX]h UbX Wcad ]UbWY k]h Z]bUbW]U UbX cdYfUh]cbU
Wcbhfc g*
EUbU[YaYbh U gc ]XYbh]Z]Yg UbX UbU mnYg f]g h fci[ h Y Vig]bYgg
d Ubb]b[ dfcWYgg( XYjY cdaYbh cZ [cU g UbX YghUV ]g aYbh cZ Ym
dYfZcfaUbWY ]bX]WUhcfg( ]bW iX]b[ ]XYbh]Z]WUh]cb cZ VUff]Yfg hc ]ad YaYbh]b[
PWY bYf[m g ghfUhY[m* L Y Vig]bYgg d Ubb]b[ dfcWYgg U gc ]XYbh]Z]Yg
] Y ] ccX UbX a]h][Uh]b[ ZUWhcfg hc dfYjYbh h Y Uggiadh]cb cZ ]bUddfcdf]UhY
f]g hc aYYh [cU g*
EUbU[YaYbh Wcaaib]WUhYg fY[i Uf m k]h h Y :cUfX cZ <]fYWhcfg UbX Ym
ghU Y c XYfg fY[UfX]b[ f]g * KYb]cf aUbU[YaYbh dfYgYbhg UbX
Wcaaib]WUhYg U dYf]cX]W f]g UggYggaYbh hc h Y :cUfX cZ <]fYWhcfg(
dfcj]X]b[ ]bZcfaUh]cb cb h Y f]g g h Uh aUbU[YaYbh VY ]YjYg UfY aUhYf]U (
]bW iX]b[ Z]bUbW]U ]adUWh( h]a]b[( ] Y ] ccX UbX a]h][Uh]b[ ZUWhcfg* L Y
:cUfX cZ <]fYWhcfg fY[i Uf m fYj]Ykg aUbU[YaYbh g Ym f]g UggYggaYbhg(
k ]W ]bW iXYg UfYUg cZ Yl]gh]b[ UbX ZihifY aUWfcYWcbca]W( Z]bUbW]U (
cdYfUh]cbU ( dc ]Wm( Ybj]fcbaYbhU ( gUZYhm UbX gYWif]hm f]g g*
L Y cjYfg][ h( aUbU[YaYbh UbX a]h][Uh]cb cZ f]g ]g Ub ]bhY[fU UbX
Wcbh]bicig dUfh cZ h Y :cUfX cZ <]fYWhcfg [cjYfbUbWY cZ PWY bYf[m* L Y
:cUfX cZ <]fYWhcfg Ugg][bg cjYfg][ h cZ Wf]h]WU f]g g hc YUW cZ ]hg Zcif
Wcaa]hhYYg hc WcbZ]fa h YgY f]g g UfY kY ibXYfghccX UbX []jYb
Uddfcdf]UhY ZcWig*

L Y 9iX]h ;caa]hhYY ]g fYgdcbg]V Y Zcf fYj]Yk]b[ h Y UXYeiUWm cZ h Y
Wcaa]hhYYg f]g cjYfg][ h UbX UZZ]fa]b[ Uddfcdf]UhY U[[fY[UhY cjYfg][ h
cWWifg* ;caa]hhYYg fY[i Uf m fYdcfh cb h Y]f cjYfg][ h UWh]j]h]Yg UbX WYfhU]b
f]g ]ggiYg aUm VY Vfci[ h hc h Y Zi :cUfX cZ <]fYWhcfg Zcf Wcbg]XYfUh]cb
k Yb XYYaYX Uddfcdf]UhY*
aYf[]b[ f]g g UfY Wcbg]XYfYX UbX Ugg][bYX Ug Uddfcdf]UhY Xif]b[ h Y

UbbiU :cUfX cZ <]fYWhcfg UbX Wcaa]hhYY YjU iUh]cb dfcWYgg( fYgi h]b[ ]b
idXUhYg hc h Y Wcaa]hhYY W UfhYfg UbX UbbiU kcf d Ubg* 9XX]h]cbU m( h Y
:cUfX cZ <]fYWhcfg WcbXiWhg Ub UbbiU ghfUhY[m gYgg]cb k YfY PWY
bYf[m g ZihifY d Ubg UbX ]b]h]Uh]jYg UfY fYj]YkYX*
EXb b 4bb RXPcTS fXcW Bda 5dbX]Tbb
B_TaPcX ]P[ EXb b

V REX VEP EW ERH IPIGXVMG IRIVEXMSR XVERW MWWMSR ERH HMWXVMF XMSR
STIVEXMSRW MRZSPZI R IVS W VMWOW XLEX E VIW PX MR EGGMHIRXW ERH
SXLIV STIVEXMR VMWOW ERH GSWXW
Gif bUhifU [Ug hfUbga]gg]cb UbX X]ghf]Vih]cb UWh]j]h]Yg ]bW iXY ]b YfYbh
UnUfXg UbX cdYfUh]b[ f]g g( giW Ug YU g( Yld cg]cbg( cihU[Yg UbX
aYW Ub]WU dfcV Yag* Gif Y YWhf]W [YbYfUh]cb( hfUbga]gg]cb UbX X]ghf]Vih]cb
UWh]j]h]Yg ]bW iXY ]b YfYbh UnUfXg UbX cdYfUh]b[ f]g g giW Ug WcbhUWh( Z]fY
UbX cihU[Yg*
L YgY f]g g Wci X fYgi h ]b cgg cZ ]ZY( g][b]Z]WUbh dfcdYfhm XUaU[Y(
Ybj]fcbaYbhU dc ih]cb( ]adU]faYbh cZ cif cdYfUh]cbg UbX giVghUbh]U
Z]bUbW]U cggYg hc Yad cmYYg( h ]fX)dUfhm WcbhfUWhcfg( WighcaYfg cf h Y
diV ]W* OY aU]bhU]b ]bgifUbWY U[U]bgh acgh( Vih bch U ( cZ h YgY f]g g UbX
cggYg*
L Y cWWiffYbWY cZ h YgY YjYbhg( ]Z bch Zi m WcjYfYX Vm ]bgifUbWY( Wci X
UjY U aUhYf]U YZZYWh cb cif Z]bUbW]U WcbX]h]cb( fYgi hg cZ cdYfUh]cbg UbX
WUg Z ckg Ug kY Ug dchYbh]U cgg cZ fYdihUh]cb*
Gh Yf ibWYfhU]bh]Yg UbX f]g g ]b YfYbh ]b cdYfUh]b[ UbX aU]bhU]b]b[ PWY
bYf[m g ZUW] ]h]Yg ]bW iXY( Vih UfY bch ]a]hYX hc6

s J]g g UggcW]UhYX k]h ZUW] ]hm ghUfh)id cdYfUh]cbg( giW Ug k Yh Yf h Y
ZUW] ]hm k] UW ]YjY dfc YWhYX cdYfUh]b[ dYfZcfaUbWY cb gW YXi Y UbX
ch Yfk]gY Ug d UbbYX*

s U] ifYg ]b h Y UjU] UV] ]hm( UWei]g]h]cb cf hfUbgdcfhUh]cb cZ ZiY cf ch Yf
gidd ]Yg*

s AadUWh cZ UXjYfgY kYUh Yf WcbX]h]cbg UbX bUhifU X]gUghYfg( ]bW iX]b[(
hcfbUXcYg( UjU UbW Yg( ]W]b[ YjYbhg( Z ccXg( ][ k]bXg UbX Xfci[ hg*

s HYfZcfaUbWY VY ck YldYWhYX cf WcbhfUWhYX YjY g cZ cihdih cf
YZZ]W]YbWm*

s 9jU] UV] ]hm cZ fYd UWYaYbh Yei]daYbh*
s 9jU] UV] ]hm cZ UXYeiUhY kUhYf fYgcifWYg UbX UV] ]hm hc gUh]gZm kUhYf

]bhU Y UbX X]gW Uf[Y fYei]fYaYbhg*
s 9jU] UV] ]hm cf W Ub[Yg hc k]bX dUhhYfbg*
s AbUV] ]hm hc ]XYbh]Zm( aUbU[Y dfcdYf m cf a]h][UhY Yei]daYbh XYZYWhg*
s MgY cZ bYk cf ibdfcjYb hYW bc c[m*
s J]g g UggcW]UhYX k]h XYdYbXYbWY cb U gdYW]Z]W hmdY cZ ZiY cf ZiY

gcifWY( giW Ug WcaacX]hm df]WY f]g ( UjU] UV] ]hm cZ UXYeiUhY ZiY
gidd m UbX hfUbgdcfhUh]cb UbX UW cZ UjU] UV Y U hYfbUh]jY ZiY
gcifWYg*

s AbWfYUgYX WcadYh]h]cb XiY hc( Uacb[ ch Yf ZUWhcfg( bYk ZUW] ]h]Yg(
YlWYgg gidd m( g ]Zh]b[ XYaUbX UbX fY[i Uhcfm W Ub[Yg*
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9XX]h]cbU m( Wcad ]UbWY k]h Yl]gh]b[ UbX dchYbh]U bYk fY[i Uh]cbg fY UhYX
hc h Y cdYfUh]cb UbX aU]bhYbUbWY cZ cif bUhifU [Ug ]bZfUghfiWhifY Wci X
fYgi h ]b g][b]Z]WUbh Wcghg* L Y H EK9 ]g fYgdcbg]V Y Zcf UXa]b]ghYf]b[ h Y
<GL g bUh]cbU fY[i Uhcfm dfc[fUa hc UggifY h Y gUZY hfUbgdcfhUh]cb cZ
bUhifU [Ug( dYhfc Yia UbX ch Yf UnUfXcig aUhYf]U g Vm d]dY ]bYg* L Y
H EK9 Wcbh]biYg hc XYjY cd fY[i Uh]cbg UbX ch Yf UddfcUW Yg hc f]g
aUbU[YaYbh hc UggifY gUZYhm ]b XYg][b( WcbghfiWh]cb( hYgh]b[( cdYfUh]cb(
aU]bhYbUbWY UbX YaYf[YbWm fYgdcbgY cZ bUhifU [Ug d]dY ]bY
]bZfUghfiWhifY* OY UjY dfc[fUag ]b d UWY hc Wcad m k]h h YgY fY[i Uh]cbg
UbX gmghYaUh]WU m acb]hcf UbX fYbYk ]bZfUghfiWhifY cjYf h]aY( ckYjYf( U
g][b]Z]WUbh ]bW]XYbh cf aUhYf]U Z]bX]b[ cZ bcb)Wcad ]UbWY Wci X fYgi h ]b
dYbU h]Yg UbX ][ Yf Wcghg cZ cdYfUh]cbg*
Gif bUhifU [Ug UbX Y YWhf]W hfUbga]gg]cb UbX X]ghf]Vih]cb cdYfUh]cbg UfY
XYdYbXYbh idcb Wcad Yl ]bZcfaUh]cb hYW bc c[m gmghYag UbX bYhkcf
]bZfUghfiWhifY( h Y ZU] ifY cZ k ]W Wci X X]gfidh cif bcfaU Vig]bYgg
cdYfUh]cbg( k ]W Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif UV] ]hm hc
dfcWYgg hfUbgUWh]cbg UbX dfcj]XY gYfj]WYg*

V XMPMX STIVEXMSRW EVI W FNIGX XS PSR XIV TPERRMR ERH TVSNIGX
VMWOW
Ecgh ih] ]hm ]bjYghaYbhg UfY d UbbYX hc VY igYX Zcf XYWUXYg* LfUbga]gg]cb
UbX [YbYfUh]cb ]bjYghaYbhg hmd]WU m UjY cb[ YUX h]aYg UbX UfY d UbbYX
kY ]b UXjUbWY cZ ]b)gYfj]WY XUhYg UbX hmd]WU m giV YWh hc cb[)hYfa
fYgcifWY d Ubg* L YgY d Ubg UfY VUgYX cb biaYfcig Uggiadh]cbg giW Ug6
gU Yg [fckh ( WighcaYf igU[Y( WcaacX]hm df]WYg( YWcbca]W UWh]j]hm( Wcghg(
fY[i Uhcfm aYW Ub]gag( WighcaYf VY Uj]cf( UjU] UV Y hYW bc c[m UbX
diV ]W dc ]Wm* PWY bYf[m g cb[)hYfa fYgcifWY d Ub ]g XYdYbXYbh cb cif
UV] ]hm hc cVhU]b fYei]fYX UddfcjU g $]bW iX]b[ fY[i Uhcfm UddfcjU ]b
if]gX]Wh]cbg k YfY PWY bYf[m cdYfUhYg%( XYjY cd bYWYggUfm hYW b]WU
YldYfh]gY( U cWUhY UbX WccfX]bUhY giZZ]W]Ybh fYgcifWYg UbX UX YfY hc
ViX[Yhg UbX h]aY ]bYg*
Ab UXX]h]cb( h Y cb[)hYfa bUhifY cZ Vch cif d Ubb]b[ dfcWYggYg UbX cif
UggYh ]jYg UfY giV YWh hc f]g * L Y ih] ]hm gYWhcf ]g ibXYf[c]b[ g][b]Z]WUbh
W Ub[Y $Y*[*( ]bWfYUgYg ]b YbYf[m YZZ]W]YbWm( k]XYf UXcdh]cb cZ X]ghf]VihYX
[YbYfUh]cb UbX g ]Zhg UkUm Zfca Zcgg] ZiY [YbYfUh]cb hc fYbYkUV Y
[YbYfUh]cb%* ;ighcaYf UXcdh]cb cZ h YgY hYW bc c[]Yg UbX ]bWfYUgYX
YbYf[m YZZ]W]YbWm Wci X fYgi h ]b YlWYgg hfUbga]gg]cb UbX [YbYfUh]cb
fYgcifWYg( XckbkUfX dfYggifY cb gU Yg [fckh ( UbX dchYbh]U m ghfUbXYX
Wcghg ]Z kY UfY bch UV Y hc Zi m fYWcjYf Wcghg UbX ]bjYghaYbhg*
L Y aU[b]hiXY UbX h]a]b[ cZ fYgcifWY UXX]h]cbg UbX W Ub[Yg ]b WighcaYf
XYaUbX aUm bch Wc]bW]XY k]h Yjc j]b[ WighcaYf dfYZYfYbWY Zcf [YbYfUh]cb
fYgcifWYg UbX YbX)igYg( k ]W ]bhfcXiWYg Zifh Yf ibWYfhU]bhm ]bhc cb[)hYfa
d Ubb]b[* ZZcfhg hc Y YWhf]Zm h Y hfUbgdcfhUh]cb UbX Vi] X]b[ gYWhcfg hc
fYXiWY Ya]gg]cbg aUm fYgi h ]b ][ Yf Y YWhf]W XYaUbX UbX ckYf
bUhifU [Ug XYaUbX cjYf h]aY* FYk XUhU WYbhYfg UbX Wfmdhc a]b]b[
ZUW] ]h]Yg Wci X [YbYfUhY g][b]Z]WUbh ]bWfYUgY ]b XYaUbX* ][ Yf Y YWhf]W
XYaUbX aUm fYei]fY ig hc UXcdh bYk hYW bc c[]Yg UbX aU Y g][b]Z]WUbh
hfUbga]gg]cb UbX X]ghf]Vih]cb ]bjYghaYbhg ]bW iX]b[ UXjUbWYX [f]X
]bZfUghfiWhifY( k ]W ]bWfYUgYg YldcgifY hc cjYfU [f]X ]bghUV] ]hm UbX
hYW bc c[m cVgc YgWYbWY* jc j]b[ ghU Y c XYf dfYZYfYbWY Zcf ckYf
Ya]gg]cbg Zfca [YbYfUh]cb gcifWYg UbX YbX)igYg( ] Y YUh]b[( aUm ]adUWh
cif fYgcifWY a]l UbX dih dfYggifY cb cif UV] ]hm hc fYWcjYf WUd]hU
]bjYghaYbhg ]b bUhifU [Ug [YbYfUh]cb UbX XY ]jYfm* Ei h]d Y ghUhYg aUm bch
U[fYY Ug hc h Y Uddfcdf]UhY fYgcifWY a]l( k ]W aUm YUX hc Wcghg hc
Wcad m k]h cbY if]gX]Wh]cb h Uh UfY bch fYWcjYfUV Y UWfcgg U if]gX]Wh]cbg
gYfjYX Vm h Y gUaY UggYhg*

OY fYei]fY ]bdihg giW Ug WcU ( bUhifU [Ug( ifUb]ia UbX kUhYf* DUW cZ
UjU] UV] ]hm cZ h YgY fYgcifWYg Wci X YcdUfX]nY cb[)hYfa cdYfUh]cbg cZ cif
ZUW] ]h]Yg cf aU Y h Ya ibYWcbca]W hc cdYfUhY*

V XMPMXMIW EVI LM LP HITIRHIRX SR W TTPMIVW XS HIPMZIV GS TSRIRXW
MR EGGSVHERGI MXL WLSVX ERH PSR XIV TVSNIGX WGLIH PIW
Gif dfcXiWhg WcbhU]b WcadcbYbhg h Uh UfY [ cVU m gcifWYX Zfca gidd ]Yfg*
9 g cfhU[Y cZ Ym WcadcbYbhg ]b k ]W Ub U hYfbUh]jY gidd ]Yf ]g bch
]XYbh]Z]YX Wci X g][b]Z]WUbh m ]adUWh cdYfUh]cbg UbX dfc YWh d Ubg Zcf PWY
bYf[m UbX cif WighcaYfg* KiW ]adUWhg Wci X ]bW iXY h]a]b[ cZ dfc YWhg

UbX h Y dchYbh]U Zcf dfc YWh WUbWY Uh]cb* U] ifY hc UX YfY hc dfc YWh
ViX[Yhg UbX h]aY ]bYg Wci X UXjYfgY m ]adUWh cif fYgi hg cZ cdYfUh]cbg(
Z]bUbW]U WcbX]h]cb cf WUg Z ckg*
BI EVI W FNIGX XS GS SHMX VMWOW ERH SXLIV VMWOW EWWSGMEXIH MXL
IRIV EVOIXW ERH IRIV TVSH GXMSR
9 g][b]Z]WUbh ]bWfYUgY ]b ZiY Wcghg Wci X WUigY U XYW ]bY ]b WighcaYf
XYaUbX( UXjYfgY fY[i Uhcfm cihWcaYg UbX Ub ]bWfYUgY ]b VUX XYVh
YldYbgY k ]W aUm UjY U aUhYf]U ]adUWh cb cif fYgi hg cZ cdYfUh]cbg*
<Ygd]hY Yl]gh]b[ ZiY Wcgh fYWcjYfm aYW Ub]gag ]b acgh cZ cif ghUhYg(
][ Yf ZiY Wcghg Wci X g][b]Z]WUbh m ]adUWh cif fYgi hg cZ cdYfUh]cbg ]Z Wcghg
UfY bch fYWcjYfYX* <Y Umg ]b h Y h]a]b[ cZ h Y Wc YWh]cb cZ ZiY Wcgh
fYWcjYf]Yg Wci X ]adUWh cif WUg Z ckg UbX ]ei]X]hm*
9 g][b]Z]WUbh X]gfidh]cb ]b gidd m Wci X WUigY ig hc gYY U hYfbUh]jYg Uh
dchYbh]U m ][ Yf Wcghg* 9XX]h]cbU m( gidd m g cfhU[Yg aUm bch VY Zi m
fYgc jYX( k ]W bY[Uh]jY m ]adUWhg cif UV] ]hm hc dfcj]XY gYfj]WYg hc cif
WighcaYfg* U] ifY hc dfcj]XY gYfj]WY XiY hc X]gfidh]cbg aUm U gc fYgi h ]b
Z]bYg( dYbU h]Yg cf Wcgh X]gU ckUbWYg h fci[ h Y fY[i Uhcfm dfcWYgg* 9 gc(
g][b]Z]WUbh m ][ Yf YbYf[m cf ZiY Wcghg fY Uh]jY hc gU Yg Wcaa]haYbhg
bY[Uh]jY m ]adUWhg cif WUg Z ckg UbX fYgi hg cZ cdYfUh]cbg*
OY U gc Yb[U[Y ]b k c YgU Y gU Yg UbX difW UgYg cZ Y YWhf]W WUdUW]hm(
YbYf[m UbX YbYf[m)fY UhYX dfcXiWhg Ug kY Ug bUhifU [Ug* Ab aUbm
aUf Yhg( Ya]gg]cb U ckUbWYg UbX+cf J ;g UfY U gc bYYXYX hc Wcad m k]h
jUf]cig ghUhihYg UbX Wcaa]gg]cb fi ]b[g* 9g U fYgi h( kY UfY giV YWh hc
aUf Yh gidd m UbX WcaacX]hm df]WY f]g *
;caacX]hm df]WY W Ub[Yg WUb UZZYWh h Y jU iY cZ cif WcaacX]hm hfUX]b[
XYf]jUh]jYg* OY aUf WYfhU]b XYf]jUh]jYg hc Ygh]aUhYX ZU]f aUf Yh jU iY cb U
XU] m VUg]g* KYhh YaYbhg WUb jUfm g][b]Z]WUbh m Zfca Ygh]aUhYX ZU]f jU iYg
fYWcfXYX UbX g][b]Z]WUbh W Ub[Yg Zfca h Y Uggiadh]cbg ibXYf m]b[ cif ZU]f
jU iY Ygh]aUhYg Wci X WUigY YUfb]b[g jUf]UV] ]hm* L Y aUbU[YaYbh cZ f]g g
UggcW]UhYX k]h YX[]b[ UbX hfUX]b[ ]g VUgYX( ]b dUfh( cb dfc[fUag UbX
dfcWYXifYg k ]W ih] ]nY ]ghcf]WU df]WYg UbX hfYbXg*
HiV ]W dYfWYdh]cb cZhYb XcYg bch X]gh]b[i]g VYhkYYb dUgg h fci[
WcaacX]hm Wcghg UbX VUgY fUhYg* ][ WcaacX]hm df]WYg h Uh UfY dUggYX
h fci[ hc WighcaYf V] g Wci X ]adUWh cif UV] ]hm hc fYWcjYf Wcghg Zcf ch Yf
]adfcjYaYbhg UbX cdYfUh]cbg*
<iY hc h Y ibWYfhU]bhm ]bjc jYX ]b df]WY acjYaYbhg UbX dchYbh]U XYj]Uh]cb
Zfca ]ghcf]WU df]W]b[( PWY bYf[m ]g ibUV Y hc Zi m UggifY h Uh ]hg f]g
aUbU[YaYbh dfc[fUag UbX dfcWYXifYg kci X VY YZZYWh]jY hc dfchYWh
U[U]bgh U g][b]Z]WUbh UXjYfgY aUf Yh XYj]Uh]cbg*
Ab UXX]h]cb( PWY bYf[m WUbbch Zi m UggifY h Uh ]hg Wcbhfc g k] VY YZZYWh]jY
U[U]bgh U dchYbh]U f]g g* AZ giW dfc[fUag UbX dfcWYXifYg UfY bch
YZZYWh]jY( PWY bYf[m g fYgi hg cZ cdYfUh]cbg( Z]bUbW]U WcbX]h]cb cf WUg
Z ckg Wci X VY aUhYf]U m ]adUWhYX*
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3EMP VI XS EXXVEGX ERH VIXEMR E U EPMJMIH SVOJSVGI GS PH LEZI ER
EHZIVWI IJJIGX SR STIVEXMSRW j
L Y WcadYh]h]cb Zcf hU Ybh Ug VYWcaY ]bWfYUg]b[ m dfYjU Ybh( UbX kY UjY
YldYf]YbWYX ]bWfYUgYX Yad cmYY hifbcjYf XiY hc h Y WcbX]h]cb cZ h Y UVcf
aUf Yh UbX XYW]g]cbg fY UhYX hc ghfUhY[]W kcf ZcfWY d Ubb]b[* Ab UXX]h]cb(
gdYW]U ]nYX bck YX[Y UbX g ] g UfY fYei]fYX Zcf aUbm cZ cif dcg]h]cbg(
k ]W aUm dcgY UXX]h]cbU X]ZZ]Wi hm Zcf ig Ug kY kcf hc fYWfi]h( fYhU]b UbX
ach]jUhY Yad cmYYg ]b h ]g W ]aUhY*
U] ifY hc ]fY( UXYeiUhY m hfU]b fYd UWYaYbh Yad cmYYg( hfUbgZYf
bck YX[Y+YldYfh]gY cf ZihifY UjU] UV] ]hm UbX Wcgh cZ WcbhfUWh UVcf aUm
UXjYfgY m UZZYWh h Y UV] ]hm hc aUbU[Y UbX cdYfUhY cif Vig]bYgg* AbUV] ]hm hc
UhhfUWh UbX fYhU]b h YgY Yad cmYYg Wci X UXjYfgY m ]adUWh cif fYgi hg cZ
cdYfUh]cbg( Z]bUbW]U WcbX]h]cb cf WUg Z ckg*
Gif Vig]bYggYg UjY Wc YWh]jY VUf[U]b]b[ U[fYYaYbhg k]h UVcf ib]cbg*
U] ifY hc fYbYk cf fYbY[ch]UhY h YgY WcbhfUWhg Wci X YUX hc UVcf

X]gfidh]cbg( ]bW iX]b[ ghf] Yg cf VcmWchhg* KiW X]gfidh]cbg cf Ubm
bY[ch]UhYX kU[Y cf VYbYZ]h ]bWfYUgYg Wci X UjY U aUhYf]U UXjYfgY ]adUWh
hc cif fYgi hg cZ cdYfUh]cbg( Z]bUbW]U WcbX]h]cb cf WUg Z ckg*
FUh]cbU ib]cb]nUh]cb YZZcfhg Wci X UZZYWh cif Vig]bYgg( Ug Ub ]bWfYUgY ]b
ib]cb]nYX kcf Yfg Wci X W U Yb[Y cif cdYfUh]cbU YZZ]W]YbWm UbX ]bWfYUgY
Wcghg*

V STIVEXMSRW WI XLMVH TEVX GSRXVEGXSVW MR EHHMXMSR XS I TPS IIW XS
TIVJSV TIVMSHMG ERH SR SMR SVO
OY fY m cb h ]fX)dUfhm WcbhfUWhcfg hc dYfZcfa cdYfUh]cbg( aU]bhYbUbWY UbX
WcbghfiWh]cb kcf * Gif WcbhfUWhiU UffUb[YaYbhg k]h h YgY WcbhfUWhcfg
hmd]WU m ]bW iXY dYfZcfaUbWY UbX gUZYhm ghUbXUfXg( dfc[fYgg dUmaYbhg(
]bgifUbWY fYei]fYaYbhg UbX gYWif]hm Zcf dYfZcfaUbWY* Hccf jYbXcf
dYfZcfaUbWY cf WcbhfUWhcf ibUjU] UV] ]hm Wci X ]adUWh cb[c]b[ cdYfUh]cbg(
fYghcfUh]cb cdYfUh]cbg( fY[i Uhcfm fYWcjYfm( cif fYdihUh]cb UbX Wci X
]bhfcXiWY Z]bUbW]U f]g cf f]g g cZ Z]bYg*

V I TPS IIW HMVIGXSVW XLMVH TEVX GSRXVEGXSVW SV W TTPMIVW E
ZMSPEXI SV FI TIVGIMZIH XS ZMSPEXI S V 0SHIW SJ 0SRH GX LMGL GS PH
LEZI ER EHZIVWI IJJIGX SR S V VIT XEXMSR
OY UfY YldcgYX hc f]g cZ Yad cmYY cf h ]fX)dUfhm WcbhfUWhcf ZfUiX cf
a]gWcbXiWh* 9 Yad cmYYg UbX aYaVYfg cZ h Y :cUfX cZ <]fYWhcfg UfY
giV YWh hc Wcad ]UbWY k]h cif ;cXY cZ ;cbXiWh UbX UfY fYei]fYX hc
dUfh]W]dUhY ]b UbbiU hfU]b]b[* 9XX]h]cbU m( gidd ]Yfg UfY giV YWh hc
Wcad ]UbWY k]h cif Kidd ]Yf ;cXY cZ ;cbXiWh*
PWY bYf[m XcYg bch hc YfUhY X]gWf]a]bUh]cb( j]c Uh]cbg cZ cif ;cXY cZ
;cbXiWh cf ch Yf ibUWWYdhUV Y VY Uj]cfg* ckYjYf( ]h ]g bch U kUmg
dcgg]V Y hc ]XYbh]Zm UbX XYhYf a]gWcbXiWh Vm Yad cmYYg UbX ch Yf h ]fX)
dUfh]Yg( k ]W aUm fYgi h ]b [cjYfbaYbhU ]bjYgh][Uh]cbg( ch Yf UWh]cbg cf
Ukgi]hg* AZ giW UWh]cbg UfY hU Yb U[U]bgh ig kY aUm giZZYf cgg cZ
fYdihUh]cb UbX giW UWh]cbg Wci X UjY U aUhYf]U YZZYWh cb cif Z]bUbW]U
WcbX]h]cb( fYgi hg cZ cdYfUh]cbg UbX WUg Z ckg*

V W FWMHMEV : MRRIWSXE MW W FNIGX XS XLI VMWOW SJ R GPIEV
IRIVEXMSR

FKH)E]bbYgchU Ug hkc biW YUf [YbYfUh]cb d Ubhg( HA UbX Ecbh]WY c* J]g g
cZ biW YUf [YbYfUh]cb ]bW iXY6
s UnUfXg UggcW]UhYX k]h h Y igY cZ fUX]cUWh]jY aUhYf]U ]b YbYf[m

dfcXiWh]cb( ]bW iX]b[ aUbU[YaYbh( UbX ]b[( ghcfU[Y UbX X]gdcgU *
s D]a]hUh]cbg cb ]bgifUbWY UjU] UV Y hc WcjYf cggYg h Uh aUm Uf]gY ]b

WcbbYWh]cb k]h biW YUf cdYfUh]cbg( Ug kY Ug cV ][Uh]cbg hc Wcbhf]VihY
hc Ub ]bgifUbWY dcc ]b h Y YjYbh cZ XUaU[Yg Uh U WcjYfYX M*K*
fYUWhcf*

s LYW bc c[]WU UbX Z]bUbW]U ibWYfhU]bh]Yg fY UhYX hc h Y Wcghg cZ
XYWcaa]gg]cb]b[ biW YUf d Ubhg aUm WUigY cif ZibX]b[ cV ][Uh]cbg hc
W Ub[Y*

L Y FJ; Ug Uih cf]hm hc ]adcgY ]WYbg]b[ UbX gUZYhm)fY UhYX fYei]fYaYbhg
Zcf h Y cdYfUh]cb cZ biW YUf [YbYfUh]cb ZUW] ]h]Yg( ]bW iX]b[ h Y UV] ]hm hc
]adcgY Z]bYg UbX+cf g ih Xckb U ib]h ibh] Wcad ]UbWY ]g UW ]YjYX* FJ;
gUZYhm fYei]fYaYbhg Wci X bYWYgg]hUhY giVghUbh]U WUd]hU YldYbX]hifYg cf
Ub ]bWfYUgY ]b cdYfUh]b[ YldYbgYg* Ab UXX]h]cb( h Y AFHG fYj]Ykg FKH)
E]bbYgchU g biW YUf cdYfUh]cbg* ;cad ]UbWY k]h h Y AFHG g
fYWcaaYbXUh]cbg Wci X fYgi h ]b giVghUbh]U WUd]hU YldYbX]hifYg cf U
giVghUbh]U ]bWfYUgY ]b cdYfUh]b[ YldYbgYg*
AZ U biW YUf ]bW]XYbh X]X cWWif( ]h Wci X UjY U aUhYf]U ]adUWh cb cif fYgi hg
cZ cdYfUh]cbg( Z]bUbW]U WcbX]h]cb cf WUg Z ckg* ifh YfacfY( bcb)
Wcad ]UbWY cf h Y cWWiffYbWY cZ U gYf]cig ]bW]XYbh Uh ch Yf biW YUf ZUW] ]h]Yg
Wci X fYgi h ]b ]bWfYUgYX ]bXighfm fY[i Uh]cb( k ]W aUm ]bWfYUgY FKH)
E]bbYgchU g Wcad ]UbWY Wcghg*
9X]P]RXP[ EXb b

V TVSJMXEFMPMX HITIRHW SR XLI EFMPMX SJ S V XMPMX W FWMHMEVMIW XS
VIGSZIV XLIMV GSWXW ERH GLER IW MR VI PEXMSR E M TEMV XLI EFMPMX SJ
S V XMPMX W FWMHMEVMIW XS VIGSZIV GSWXW JVS XLIMV G WXS IVW
OY UfY giV YWh hc WcadfY Ybg]jY fY[i Uh]cb Vm ZYXYfU UbX ghUhY ih] ]hm
fY[i Uhcfm U[YbW]Yg( ]bW iX]b[ g]h]b[ UbX WcbghfiWh]cb cZ ZUW] ]h]Yg( WighcaYf
gYfj]WY UbX h Y fUhYg h Uh kY WUb W Uf[Y WighcaYfg*
L Y dfcZ]hUV] ]hm cZ cif ih] ]hm cdYfUh]cbg ]g XYdYbXYbh cb cif UV] ]hm hc
fYWcjYf h Y Wcghg cZ dfcj]X]b[ YbYf[m UbX ih] ]hm gYfj]WYg UbX YUfb U fYhifb
cb WUd]hU ]bjYghaYbh* Gif fUhYg UfY [YbYfU m fY[i UhYX UbX UfY VUgYX cb
Ub UbU mg]g cZ h Y ih] ]hm g Wcghg ]bWiffYX ]b U hYgh mYUf* L Y ih] ]hm
giVg]X]Uf]Yg UfY giV YWh hc Vch ZihifY UbX ]ghcf]WU hYgh mYUfg XYdYbX]b[
idcb h Y fY[i Uhcfm if]gX]Wh]cb* L ig( h Y fUhYg U ih] ]hm ]g U ckYX hc W Uf[Y
aUm cf aUm bch aUhW ]hg Wcghg Uh Ubm []jYb h]aY* JUhY fY[i Uh]cb ]g
dfYa]gYX cb dfcj]X]b[ Ub cddcfhib]hm hc YUfb U fYUgcbUV Y fUhY cZ fYhifb cb
]bjYghYX WUd]hU *
L YfY WUb U gc VY bc UggifUbWY h Uh cif fY[i Uhcfm Wcaa]gg]cbg k] iX[Y
U h Y Wcghg cZ cif ih] ]hm giVg]X]Uf]Yg hc VY dfiXYbh( k ]W Wci X fYgi h ]b
X]gU ckUbWYg( cf h Uh h Y fY[i Uhcfm dfcWYgg k] U kUmg fYgi h ]b fUhYg h Uh
k] dfcXiWY Zi fYWcjYfm*
GjYfU ( aUbU[YaYbh VY ]YjYg dfiXYbh m ]bWiffYX Wcghg UfY fYWcjYfUV Y
[]jYb h Y Yl]gh]b[ fY[i Uhcfm ZfUaYkcf * ckYjYf( h YfY aUm VY W Ub[Yg ]b
h Y fY[i Uhcfm Ybj]fcbaYbh h Uh Wci X ]adU]f h Y UV] ]hm cZ cif ih] ]hm
giVg]X]Uf]Yg hc fYWcjYf Wcghg ]ghcf]WU m Wc YWhYX Zfca WighcaYfg( cf h YgY
giVg]X]Uf]Yg Wci X YlWYYX WUdg cb WUd]hU Wcghg fYei]fYX Vm Wcaa]gg]cbg
UbX fYgi h ]b Ygg h Ub Zi fYWcjYfm*
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; Ub[Yg ]b h Y cb[)hYfa Wcgh)YZZYWh]jYbYgg cf hc h Y cdYfUh]b[ WcbX]h]cbg
cZ cif UggYhg aUm fYgi h ]b YUf m fYh]fYaYbhg cZ ih] ]hm ZUW] ]h]Yg* O ] Y
fY[i Uh]cb hmd]WU m dfcj]XYg Wcgh fYWcjYfm Zcf h YgY hmdYg cZ W Ub[Yg( h YfY
]g bc UggifUbWY h Uh fY[i Uhcfg kci X U ck Zi fYWcjYfm cZ U fYaU]b]b[
Wcghg*
][ Yf h Ub YldYWhYX ]bZ Uh]cb cf hUf]ZZg aUm ]bWfYUgY Wcghg cZ WcbghfiWh]cb

UbX cdYfUh]cbg* 9 gc( f]g]b[ ZiY Wcghg Wci X ]bWfYUgY h Y f]g h Uh cif ih] ]hm
giVg]X]Uf]Yg k] bch VY UV Y hc Zi m fYWcjYf h Y]f ZiY Wcghg Zfca h Y]f
WighcaYfg*
9XjYfgY fY[i Uhcfm fi ]b[g $]bW iX]b[ W Ub[Yg ]b fYWcjYfm aYW Ub]gag% cf
h Y ]adcg]h]cb cZ UXX]h]cbU fY[i Uh]cbg Wci X UjY Ub UXjYfgY ]adUWh cb
cif fYgi hg cZ cdYfUh]cbg UbX aUhYf]U m UZZYWh cif UV] ]hm hc aYYh cif
Z]bUbW]U cV ][Uh]cbg( ]bW iX]b[ XYVh dUmaYbhg UbX h Y dUmaYbh cZ X]j]XYbXg
cb Wcaacb ghcW *
.R VIH GXMSRW MR S V GVIHMX VEXMR W GS PH MRGVIEWI S V JMRERGMR
GSWXW ERH XLI GSWX SJ EMRXEMRMR GIVXEMR GSRXVEGX EP VIPEXMSRWLMTW
Gif WfYX]h fUh]b[g UfY giV YWh hc W Ub[Y UbX cif WfYX]h fUh]b[g aUm VY
ckYfYX cf k]h XfUkb Vm U fUh]b[ U[YbWm* K][b]Z]WUbh YjYbhg ]bW iX]b[
X]gU ckUbWY cZ Wcghg( igY cZ ]ghcf]W hYgh mYUfg( Y ]a]bUh]cb cZ f]XYfg cf
]bhYf]a fUhYg( ]bWfYUg]b[ XYdfYW]Uh]cb ]jYg( ckYf fYhifbg cb Yei]hm(
W Ub[Yg hc Yei]hm fUh]cg UbX ]adUWhg cZ hUl dc ]Wm aUm ]adUWh cif WUg
Z ckg UbX WfYX]h aYhf]Wg( dchYbh]U m fYgi h]b[ ]b U W Ub[Y ]b cif WfYX]h
fUh]b[g* Ab UXX]h]cb( cif WfYX]h fUh]b[g aUm W Ub[Y Ug U fYgi h cZ h Y X]ZZYf]b[
aYh cXc c[]Yg cf W Ub[Y ]b h Y aYh cXc c[]Yg igYX Vm h Y jUf]cig fUh]b[
U[YbW]Yg*
9bm WfYX]h fUh]b[g Xckb[fUXY Wci X YUX hc ][ Yf Vcffck]b[ Wcghg cf ckYf
dfcWYYXg Zfca Yei]hm ]ggiUbWYg* Ah Wci X U gc ]adUWh cif UV] ]hm hc UWWYgg
WUd]hU aUf Yhg* 9 gc( cif ih] ]hm giVg]X]Uf]Yg aUm YbhYf ]bhc WcbhfUWhg h Uh
fYei]fY dcgh]b[ cZ Wc UhYfU cf gYhh YaYbh ]Z WfYX]h fUh]b[g ZU VY ck
]bjYghaYbh [fUXY*
BI EVI W FNIGX XS GETMXEP EVOIX ERH MRXIVIWX VEXI VMWOW
Mh] ]hm cdYfUh]cbg fYei]fY g][b]Z]WUbh WUd]hU ]bjYghaYbh* 9g U fYgi h( kY
ZfYeiYbh m bYYX hc UWWYgg WUd]hU aUf Yhg* 9bm X]gfidh]cb ]b WUd]hU aUf Yhg
Wci X UjY U aUhYf]U ]adUWh cb cif UV] ]hm hc ZibX cif cdYfUh]cbg* ;Ud]hU
aUf Yh X]gfidh]cb UbX Z]bUbW]U aUf Yh X]ghfYgg Wci X dfYjYbh ig Zfca
]ggi]b[ WcaaYfW]U dUdYf( ]ggi]b[ bYk gYWif]h]Yg cf WUigY ig hc ]ggiY
gYWif]h]Yg k]h ibZUjcfUV Y hYfag UbX WcbX]h]cbg( giW Ug ][ Yf ]bhYfYgh
fUhYg cf ckYf dfcWYYXg Zfca Yei]hm ]ggiUbWYg* ][ Yf ]bhYfYgh fUhYg cb
g cfh)hYfa Vcffck]b[g k]h jUf]UV Y ]bhYfYgh fUhYg Wci X U gc UjY Ub
UXjYfgY YZZYWh cb cif cdYfUh]b[ fYgi hg*
L Y dYfZcfaUbWY cZ WUd]hU aUf Yhg ]adUWhg h Y jU iY cZ UggYhg Y X ]b
hfighg hc gUh]gZm ZihifY cV ][Uh]cbg hc XYWcaa]gg]cb FKH)E]bbYgchU g
biW YUf d Ubhg UbX gUh]gZm cif XYZ]bYX VYbYZ]h dYbg]cb UbX dcghfYh]fYaYbh
VYbYZ]h d Ub cV ][Uh]cbg* L YgY UggYhg UfY giV YWh hc aUf Yh Z iWhiUh]cbg
UbX m]Y X ibWYfhU]b fYhifbg( k ]W aUm ZU VY ck YldYWhYX fYhifbg* 9
XYW ]bY ]b h Y aUf Yh jU iY cZ h YgY UggYhg aUm ]bWfYUgY ZibX]b[
fYei]fYaYbhg* 9XX]h]cbU m( h Y ZU]f jU iY cZ h Y XYVh gYWif]h]Yg Y X ]b h Y
biW YUf XYWcaa]gg]cb]b[ UbX+cf dYbg]cb hfighg aUm VY ]adUWhYX Vm
W Ub[Yg ]b ]bhYfYgh fUhYg*
BI EVI W FNIGX XS GVIHMX VMWOW
;fYX]h f]g ]bW iXYg h Y f]g h Uh cif WighcaYfg k] bch dUm h Y]f V] g( k ]W
aUm YUX hc U fYXiWh]cb ]b cif WUg Z ck UbX ]ei]X]hm UbX Ub ]bWfYUgY ]b
VUX XYVh YldYbgY* ;fYX]h f]g ]g Wcadf]gYX cZ biaYfcig ZUWhcfg ]bW iX]b[
h Y df]WY cZ dfcXiWhg UbX gYfj]WYg dfcj]XYX( h Y YWcbcam UbX
ibYad cmaYbh fUhYg*

;fYX]h f]g U gc ]bW iXYg h Y f]g h Uh WcibhYfdUfh]Yg h Uh ckY ig acbYm cf
dfcXiWh k] VYWcaY ]bgc jYbh UbX aUm VfYUW h Y]f cV ][Uh]cbg* K ci X h Y
WcibhYfdUfh]Yg ZU] hc dYfZcfa( kY aUm VY ZcfWYX hc YbhYf ]bhc U hYfbUh]jY
UffUb[YaYbhg* Ab h Uh YjYbh( cif Z]bUbW]U fYgi hg Wci X VY UXjYfgY m
UZZYWhYX UbX ]bWif cggYg*
PWY bYf[m aUm UjY X]fYWh WfYX]h YldcgifY ]b cif g cfh)hYfa k c YgU Y
UbX WcaacX]hm hfUX]b[ UWh]j]hm hc Z]bUbW]U ]bgh]hih]cbg hfUX]b[ Zcf h Y]f ckb
UWWcibhg cf ]ggi]b[ Wc UhYfU giddcfh cb VY U Z cZ ch Yf WcibhYfdUfh]Yg* OY
aUm U gc UjY gcaY ]bX]fYWh WfYX]h YldcgifY XiY hc dUfh]W]dUh]cb ]b
cf[Ub]nYX aUf Yhg( $Y*[*( EAKG( KHH( J;GL UbX ;U ]Zcfb]U AbXYdYbXYbh
KmghYa GdYfUhcf%( ]b k ]W Ubm WfYX]h cggYg UfY gcW]U ]nYX hc U aUf Yh
dUfh]W]dUbhg*
OY UjY UXX]h]cbU ]bX]fYWh WfYX]h YldcgifY hc Z]bUbW]U ]bgh]hih]cbg Zfca
YhhYfg cZ WfYX]h dfcj]XYX Ug gYWif]hm Vm dckYf gidd ]Yfg ibXYf jUf]cig
difW UgYX dckYf WcbhfUWhg* AZ Ubm cZ h Y WfYX]h fUh]b[g cZ h Y YhhYf cZ WfYX]h
]ggiYfg kYfY hc Xfcd VY ck ]bjYghaYbh [fUXY( h Y gidd ]Yf kci X bYYX hc
fYd UWY h Uh gYWif]hm k]h Ub UWWYdhUV Y giVgh]hihY* AZ h Y gYWif]hm kYfY bch
fYd UWYX( h Y dUfhm Wci X VY ]b XYZUi h ibXYf h Y WcbhfUWh*
RGVIEWMR GSWXW SJ S V HIJMRIH FIRIJMX VIXMVI IRX TPERW ERH I TPS II
FIRIJMXW E EHZIVWIP EJJIGX S V VIW PXW SJ STIVEXMSRW JMRERGMEP
GSRHMXMSR SV GEWL JPS W
OY UjY XYZ]bYX VYbYZ]h dYbg]cb UbX dcghfYh]fYaYbh d Ubg h Uh WcjYf acgh
cZ cif Yad cmYYg* 9ggiadh]cbg fY UhYX hc ZihifY Wcghg( fYhifb cb
]bjYghaYbhg( ]bhYfYgh fUhYg UbX ch Yf UWhiUf]U Uggiadh]cbg UjY U
g][b]Z]WUbh ]adUWh cb cif ZibX]b[ fYei]fYaYbhg cZ h YgY d Ubg* gh]aUhYg
UbX Uggiadh]cbg aUm W Ub[Y* Ab UXX]h]cb( h Y HYbg]cb HfchYWh]cb 9Wh gYhg
h Y a]b]aia ZibX]b[ fYei]fYaYbhg Zcf XYZ]bYX VYbYZ]h dYbg]cb d Ubg*
L YfYZcfY( cif ZibX]b[ fYei]fYaYbhg UbX Wcbhf]Vih]cbg aUm W Ub[Y ]b h Y
ZihifY*
9 gc( h Y dUmcih cZ U g][b]Z]WUbh dYfWYbhU[Y cZ dYbg]cb d Ub ]UV] ]h]Yg ]b U
g]b[ Y mYUf( XiY hc ][ biaVYfg cZ fYh]fYaYbhg cf Yad cmYYg YUj]b[(
kci X hf][[Yf gYhh YaYbh UWWcibh]b[ UbX Wci X fYei]fY PWY bYf[m hc
fYWc[b]nY ]bWfYaYbhU dYbg]cb YldYbgY fY UhYX hc ibfYWc[b]nYX d Ub
cggYg ]b h Y mYUf ]UV] ]h]Yg UfY dU]X* ; Ub[Yg ]b ]bXighfm ghUbXUfXg ih] ]nYX
]b Ym Uggiadh]cbg $Y*[*( acfhU ]hm hUV Yg% Wci X UjY U g][b]Z]WUbh ]adUWh
cb ZihifY cV ][Uh]cbg UbX VYbYZ]h Wcghg*
RGVIEWMR GSWXW EWWSGMEXIH MXL LIEPXL GEVI TPERW E EHZIVWIP
EJJIGX S V VIW PXW SJ STIVEXMSRW
AbWfYUg]b[ YjY g cZ Uf[Y ]bX]j]XiU YU h WUfY W U]ag UbX cjYfU YU h
WUfY W U]ag Wci X UjY Ub UXjYfgY ]adUWh cb cif fYgi hg cZ cdYfUh]cbg(
Z]bUbW]U WcbX]h]cb cf WUg Z ckg* YU h WUfY Y[]g Uh]cb Wci X U gc
g][b]Z]WUbh m ]adUWh cif VYbYZ]h dfc[fUag UbX Wcghg*
BI WX VIP SR GEWL JVS S V W FWMHMEVMIW XS EOI HMZMHIRH
TE IRXW
AbjYghaYbhg ]b cif giVg]X]Uf]Yg UfY cif df]aUfm UggYhg* KiVghUbh]U m U cif
cdYfUh]cbg UfY WcbXiWhYX Vm cif giVg]X]Uf]Yg* ;cbgYeiYbh m( cif cdYfUh]b[
WUg Z ck UbX UV] ]hm hc gYfj]WY cif XYVh UbX dUm X]j]XYbXg XYdYbXg idcb
h Y cdYfUh]b[ WUg Z ckg cZ cif giVg]X]Uf]Yg UbX h Y]f dUmaYbh cZ X]j]XYbXg*
Gif giVg]X]Uf]Yg UfY gYdUfUhY Y[U Ybh]h]Yg h Uh UjY bc cV ][Uh]cb hc dUm
Ubm Uacibhg XiY difgiUbh hc cif cV ][Uh]cbg cf hc aU Y Ubm ZibXg
UjU] UV Y Zcf X]j]XYbXg cb cif Wcaacb ghcW * Ab UXX]h]cb( YUW giVg]X]Ufm g
UV] ]hm hc dUm X]j]XYbXg XYdYbXg cb ghUhihcfm UbX+cf WcbhfUWhiU fYghf]Wh]cbg
k ]W aUm ]bW iXY fYei]fYaYbhg hc aU]bhU]b a]b]aia YjY g cZ Yei]hm
fUh]cg( kcf ]b[ WUd]hU cf UggYhg*
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AZ h Y ih] ]hm giVg]X]Uf]Yg kYfY hc WYUgY aU ]b[ X]j]XYbX dUmaYbhg( cif
UV] ]hm hc dUm X]j]XYbXg cb cif Wcaacb ghcW cf ch Yfk]gY aYYh cif
Z]bUbW]U cV ][Uh]cbg Wci X VY UXjYfgY m UZZYWhYX* Gif ih] ]hm giVg]X]Uf]Yg UfY
fY[i UhYX Vm ghUhY ih] ]hm Wcaa]gg]cbg( k ]W dcggYgg VfcUX dckYfg hc
df]cf]h]nY h Uh h Y bYYXg cZ h Y ih] ]hm WighcaYfg UfY aYh* OY aUm VY
bY[Uh]jY m ]adUWhYX Vm h Y UWh]cbg cZ ghUhY Wcaa]gg]cbg h Uh ]a]h h Y
dUmaYbh cZ X]j]XYbXg Vm cif ih] ]hm giVg]X]Uf]Yg*
3IHIVEP XE PE E WM RMJMGERXP M TEGX S V F WMRIWW
Gif ih] ]hm giVg]X]Uf]Yg Wc YWh Ygh]aUhYX ZYXYfU ( ghUhY UbX cWU hUl
dUmaYbhg h fci[ h Y]f fY[i UhYX fUhYg* ; Ub[Yg hc ZYXYfU hUl Uk aUm
VYbYZ]h cf UXjYfgY m UZZYWh cif YUfb]b[g UbX WighcaYf Wcghg* LUl
XYdfYW]UV Y ]jYg UbX h Y jU iY+UjU] UV] ]hm cZ jUf]cig hUl WfYX]hg cf h Y
h]aY ]bYgg cZ h Y]f ih] ]nUh]cb aUm ]adUWh h Y YWcbca]Wg cf gY YWh]cb cZ
fYgcifWYg* AZ hUl fUhYg UfY ]bWfYUgYX( h YfY Wci X VY h]a]b[ XY Umg VYZcfY
fY[i UhYX fUhYg dfcj]XY Zcf fYWcjYfm cZ giW hUl ]bWfYUgYg ]b fYjYbiYg* Ab
UXX]h]cb( WYfhU]b AJK hUl dc ]W]Yg( giW Ug hUl bcfaU ]nUh]cb( aUm ]adUWh cif
UV] ]hm hc YWcbca]WU m XY ]jYf WYfhU]b hmdYg cZ fYgcifWYg fY Uh]jY hc aUf Yh
df]WYg*
PRa TR ] XR EXb b

2GSRS MG GSRHMXMSRW M TEGX S V F WMRIWW
PWY bYf[m g cdYfUh]cbg UfY UZZYWhYX Vm YWcbca]W WcbX]h]cbg( k ]W
WcffY UhYg hc WighcaYfg+gU Yg [fckh $XYW ]bY%* Wcbca]W WcbX]h]cbg aUm
VY ]adUWhYX Vm fYWYgg]cbUfm ZUWhcfg( f]g]b[ ]bhYfYgh fUhYg UbX ]bgiZZ]W]Ybh
Z]bUbW]U gYWhcf ]ei]X]hm YUX]b[ hc dchYbh]U ]bWfYUgYX ibYad cmaYbh(
k ]W aUm ]adUWh WighcaYfg UV] ]hm hc dUm h Y]f V] g( k ]W Wci X YUX hc
UXX]h]cbU VUX XYVh YldYbgY*
Gif ih] ]hm giVg]X]Uf]Yg ZUWY WcadYh]h]jY ZUWhcfg( k ]W Wci X UjY Ub
UXjYfgY ]adUWh cb cif Z]bUbW]U WcbX]h]cb% fYgi hg cZ cdYfUh]cbg UbX WUg
Z ckg* ifh Yf( kcf Xk]XY YWcbca]W UWh]j]hm ]adUWhg h Y XYaUbX Zcf VUg]W
WcaacX]h]Yg bYWYggUfm Zcf ih] ]hm ]bZfUghfiWhifY( k ]W aUm ]b ]V]h cif UV] ]hm
hc UWei]fY giZZ]W]Ybh gidd ]Yg* OY cdYfUhY ]b U WUd]hU )]bhYbg]jY ]bXighfm UbX
ZYXYfU hfUXY dc ]Wm Wci X g][b]Z]WUbh m ]adUWh h Y Wcgh cZ aUhYf]U g kY igY*
L YfY aUm VY XY Umg VYZcfY h YgY UXX]h]cbU aUhYf]U Wcghg WUb VY
fYWcjYfYX ]b fUhYg*
L Y c] UbX [Ug ]bXighfm fYdfYgYbhg cif Uf[Ygh WcaaYfW]U UbX ]bXighf]U
WighcaYf VUgY* G] UbX bUhifU [Ug df]WYg UfY gYbg]h]jY hc aUf Yh f]g
ZUWhcfg k ]W aUm ]adUWh XYaUbX*
BI JEGI VMWOW VIPEXIH XS LIEPXL ITMHI MGW ERH SXLIV S XFVIEOW LMGL

E LEZI E EXIVMEP IJJIGX SR S V JMRERGMEP GSRHMXMSR VIW PXW SJ
STIVEXMSRW ERH GEWL JPS W
YU h Yd]XYa]Wg ]adUWh Wcibhf]Yg( Wcaaib]h]Yg( gidd m W U]bg UbX

aUf Yhg* MbWYfhU]bhm Wcbh]biYg hc Yl]gh fY[UfX]b[ Yd]XYa]Wg7 h Y XifUh]cb
UbX aU[b]hiXY cZ Vig]bYgg fYghf]Wh]cbg ]bW iX]b[ g ihXckbg $XcaYgh]WU m
UbX [ cVU m%7 h Y dchYbh]U ]adUWh cb h Y kcf ZcfWY ]bW iX]b[ g cfhU[Yg cZ
Yad cmYYg UbX h ]fX)dUfhm WcbhfUWhcfg XiY hc eiUfUbh]bY dc ]W]Yg(
jUWW]bUh]cb fYei]fYaYbhg cf [cjYfbaYbh fYghf]Wh]cbg7 ]adUWhg cb h Y
hfUbgdcfhUh]cb cZ [ccXg( UbX h Y [YbYfU ]nYX ]adUWh cb h Y YWcbcam*
OY WUbbch i h]aUhY m dfYX]Wh k Yh Yf Ub Yd]XYa]W k] UjY U aUhYf]U
]adUWh cb cif ZihifY ]ei]X]hm( Z]bUbW]U WcbX]h]cb cf fYgi hg cZ cdYfUh]cbg*
Fcf WUb kY dfYX]Wh h Y ]adUWh cb h Y YU h cZ cif Yad cmYYg( cif gidd m
W U]b cf cif UV] ]hm hc fYWcjYf ][ Yf Wcghg UggcW]UhYX k]h aUbU[]b[ Ub
cihVfYU *

TIVEXMSRW GS PH FI M TEGXIH F EV XIVVSVMW SV SXLIV IZIRXW
Gif [YbYfUh]cb d Ubhg( ZiY ghcfU[Y ZUW] ]h]Yg( hfUbga]gg]cb UbX X]ghf]Vih]cb
ZUW] ]h]Yg UbX ]bZcfaUh]cb UbX Wcbhfc gmghYag aUm VY hUf[Yhg cZ hYffcf]gh
UWh]j]h]Yg* 9bm X]gfidh]cb Wci X ]adUWh cdYfUh]cbg cf fYgi h ]b U XYWfYUgY ]b
fYjYbiYg UbX UXX]h]cbU Wcghg hc fYdU]f UbX ]bgifY cif UggYhg* L YgY
X]gfidh]cbg Wci X UjY U aUhYf]U ]adUWh cb cif Z]bUbW]U WcbX]h]cb( fYgi hg
cZ cdYfUh]cbg cf WUg Z ckg*
L Y dchYbh]U Zcf hYffcf]ga Ug giV YWhYX cif cdYfUh]cbg hc ]bWfYUgYX f]g g
UbX Wci X UjY U aUhYf]U YZZYWh cb cif Vig]bYgg* OY UjY ]bWiffYX
]bWfYUgYX Wcghg Zcf gYWif]hm UbX WUd]hU YldYbX]hifYg ]b fYgdcbgY hc h YgY
f]g g* L Y ]bgifUbWY ]bXighfm Ug U gc VYYb UZZYWhYX Vm h YgY YjYbhg UbX
h Y UjU] UV] ]hm cZ ]bgifUbWY aUm XYWfYUgY* Ab UXX]h]cb( ]bgifUbWY aUm UjY
][ Yf XYXiWh]V Yg( ][ Yf dfYa]iag UbX acfY fYghf]Wh]jY dc ]Wm hYfag*
9 X]gfidh]cb cZ h Y fY[]cbU Y YWhf]W hfUbga]gg]cb [f]X( ]bhYfghUhY bUhifU [Ug
d]dY ]bY ]bZfUghfiWhifY cf ch Yf ZiY gcifWYg( Wci X bY[Uh]jY m ]adUWh cif
Vig]bYgg( VfUbX UbX fYdihUh]cb* :YWUigY cif ZUW] ]h]Yg UfY dUfh cZ Ub
]bhYfWcbbYWhYX gmghYa( kY ZUWY h Y f]g cZ dcgg]V Y cgg cZ Vig]bYgg XiY hc
U X]gfidh]cb WUigYX Vm h Y UWh]cbg cZ U bY][ Vcf]b[ ih] ]hm*
OY U gc ZUWY h Y f]g g cZ dcgg]V Y cgg cZ Vig]bYgg XiY hc g][b]Z]WUbh YjYbhg
giW Ug gYjYfY ghcfag( hYadYfUhifY YlhfYaYg( k] XZ]fYg $dUfh]Wi Uf m ]b
;c cfUXc%( k]XYgdfYUX dUbXYa]W( [YbYfUhcf cf hfUbga]gg]cb ZUW] ]hm cihU[Y(
d]dY ]bY fidhifY( fU] fcUX X]gfidh]cb( cdYfUhcf Yffcf( giXXYb UbX g][b]Z]WUbh
]bWfYUgY cf XYWfYUgY ]b k]bX [YbYfUh]cb cf U kcf ZcfWY X]gfidh]cb*
Ab UXX]h]cb( aU cf WUhUghfcd ]W YjYbhg h fci[ cih h Y kcf X aUm X]gfidh cif
Vig]bYgg* O ] Y kY UjY Vig]bYgg Wcbh]bi]hm d Ubg ]b d UWY( cif UV] ]hm hc
fYWcjYf aUm VY dfc cb[YX XiY hc h Y hmdY UbX YlhYbh cZ h Y YjYbh* PWY
bYf[m dUfh]W]dUhYg ]b U [ cVU gidd m W U]b( k ]W ]bW iXYg aUhYf]U g UbX

WcadcbYbhg h Uh UfY [ cVU m gcifWYX* 9 dfc cb[YX X]gfidh]cb Wci X fYgi h
]b h Y XY Um cZ Yei]daYbh UbX aUhYf]U g h Uh aUm ]adUWh cif UV] ]hm hc
WcbbYWh( fYghcfY UbX fY ]UV m gYfjY cif WighcaYfg*
9 aU cf X]gfidh]cb Wci X fYgi h ]b U g][b]Z]WUbh XYWfYUgY ]b fYjYbiYg(
UXX]h]cbU Wcghg hc fYdU]f UggYhg( UbX Ub UXjYfgY ]adUWh cb h Y Wcgh UbX
UjU] UV] ]hm cZ ]bgifUbWY( k ]W Wci X UjY U aUhYf]U ]adUWh cb cif fYgi hg
cZ cdYfUh]cbg( Z]bUbW]U WcbX]h]cb cf WUg Z ckg*
. G FIVWIG VMX MRGMHIRX SV WIG VMX FVIEGL GS PH LEZI E EXIVMEP
IJJIGX SR S V F WMRIWW
OY cdYfUhY ]b Ub ]bXighfm h Uh fYei]fYg h Y Wcbh]biYX cdYfUh]cb cZ
gcd ]gh]WUhYX ]bZcfaUh]cb hYW bc c[m( Wcbhfc gmghYag UbX bYhkcf
]bZfUghfiWhifY* Ab UXX]h]cb( kY igY cif gmghYag UbX ]bZfUghfiWhifY hc WfYUhY(
Wc YWh( igY( X]gW cgY( ghcfY( X]gdcgY cZ UbX ch Yfk]gY dfcWYgg gYbg]h]jY
]bZcfaUh]cb( ]bW iX]b[ ;cadUbm XUhU( WighcaYf YbYf[m igU[Y XUhU( UbX
dYfgcbU ]bZcfaUh]cb fY[UfX]b[ WighcaYfg( Yad cmYYg UbX h Y]f
XYdYbXYbhg( WcbhfUWhcfg( g UfY c XYfg UbX ch Yf ]bX]j]XiU g*
PWY bYf[m g [YbYfUh]cb( hfUbga]gg]cb( X]ghf]Vih]cb UbX ZiY ghcfU[Y
ZUW] ]h]Yg( ]bZcfaUh]cb hYW bc c[m gmghYag UbX ch Yf ]bZfUghfiWhifY cf
d mg]WU UggYhg Ug kY Ug ]bZcfaUh]cb dfcWYggYX ]b cif gmghYag $Y*[*(
]bZcfaUh]cb fY[UfX]b[ cif WighcaYfg( Yad cmYYg( cdYfUh]cbg( ]bZfUghfiWhifY
UbX UggYhg% Wci X VY UZZYWhYX Vm WmVYfgYWif]hm ]bW]XYbhg( ]bW iX]b[ h cgY
WUigYX Vm iaUb Yffcf*
L Y ih] ]hm ]bXighfm Ug VYYb h Y hUf[Yh cZ gYjYfU UhhUW g cb cdYfUh]cbU
gmghYag UbX Ug gYYb Ub ]bWfYUgYX jc iaY UbX gcd ]gh]WUh]cb cZ
WmVYfgYWif]hm ]bW]XYbhg Zfca ]bhYfbUh]cbU UWh]j]gh cf[Ub]nUh]cbg( ch Yf
Wcibhf]Yg UbX ]bX]j]XiU g* OY YldYWh hc Wcbh]biY hc YldYf]YbWY UhhYadhg hc
Wcadfca]gY cif ]bZcfaUh]cb hYW bc c[m UbX Wcbhfc gmghYag( bYhkcf
]bZfUghfiWhifY UbX ch Yf UggYhg* Lc XUhY( bc WmVYfgYWif]hm ]bW]XYbh cf UhhUW
Ug UX U aUhYf]U ]adUWh cb cif Vig]bYgg cf fYgi hg cZ cdYfUh]cbg*
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;mVYfgYWif]hm ]bW]XYbhg Wci X Ufa cif Vig]bYggYg Vm ]a]h]b[ cif
[YbYfUh]cb( hfUbga]gg]cb UbX X]ghf]Vih]cb WUdUV] ]h]Yg( XY Um]b[ cif
XYjY cdaYbh UbX WcbghfiWh]cb cZ bYk ZUW] ]h]Yg cf WUd]hU ]adfcjYaYbh
dfc YWhg hc Yl]gh]b[ ZUW] ]h]Yg( X]gfidh]b[ cif WighcaYf cdYfUh]cbg cf WUig]b[
h Y fY YUgY cZ WighcaYf ]bZcfaUh]cb( U cZ k ]W kci X ] Y m fYWY]jY ghUhY
UbX ZYXYfU fY[i Uhcfm gWfih]bm UbX Wci X YldcgY ig hc ]UV] ]hm*
PWY bYf[m g [YbYfUh]cb( hfUbga]gg]cb gmghYag UbX bUhifU [Ug d]dY ]bYg
UfY dUfh cZ Ub ]bhYfWcbbYWhYX gmghYa* L YfYZcfY( U X]gfidh]cb WUigYX Vm h Y
]adUWh cZ U WmVYfgYWif]hm ]bW]XYbh cb h Y fY[]cbU Y YWhf]W hfUbga]gg]cb [f]X(
bUhifU [Ug d]dY ]bY ]bZfUghfiWhifY cf ch Yf ZiY gcifWYg cZ cif h ]fX)dUfhm
gYfj]WY dfcj]XYfg cdYfUh]cbg( Wci X U gc bY[Uh]jY m ]adUWh cif Vig]bYgg*
YbYfUh]jY 9fh]Z]W]U AbhY ][YbWY( giW Ug Uf[Y Ub[iU[Y acXY g ] Y

; Uh HL( dfYgYbh U fUb[Y cZ W U Yb[Yg UbX dchYbh]U f]g g Ug kY Wcbg]XYf
]adUWhg hc h Y Vig]bYgg* L YgY W U Yb[Yg ]bjc jY bUj][Uh]b[ h Y
Wcad Yl]h]Yg cZ WfYUh]b[ UbX XYd cm]b[ 9A acXY g h Uh [YbYfUhY WcbhYbh
Uihcbcacig m* <UhU df]jUWm( Y[U WcbWYfbg( UbX gYWif]hm ]ggiYg UfY U
f]g g Ug h ]g hYW bc c[m Wcbh]biYg hc VY UXcdhYX*
Gif gidd m W U]b Zcf dfcWifYaYbh cZ X][]hU Yei]daYbh UbX gYfj]WYg aUm
YldcgY gcZhkUfY cf UfXkUfY hc h YgY f]g g UbX Wci X fYgi h ]b U VfYUW cf
g][b]Z]WUbh Wcghg cZ fYaYX]Uh]cb* OY UfY ibUV Y hc eiUbh]Zm h Y dchYbh]U
]adUWh cZ WmVYfgYWif]hm h fYUhg cf giVgYeiYbh fY UhYX UWh]cbg*
;mVYfgYWif]hm ]bW]XYbhg UbX fY[i Uhcfm UWh]cb Wci X fYgi h ]b U aUhYf]U
XYWfYUgY ]b fYjYbiYg UbX aUm WUigY g][b]Z]WUbh UXX]h]cbU Wcghg $Y*[*(
dYbU h]Yg( h ]fX)dUfhm W U]ag( fYdU]fg( ]bgifUbWY cf Wcad ]UbWY% UbX
dchYbh]U m X]gfidh cif gidd m UbX aUf Yhg Zcf bUhifU [Ug( c] UbX ch Yf
ZiY g*
OY aU]bhU]b gYWif]hm aYUgifYg hc dfchYWh cif ]bZcfaUh]cb hYW bc c[m UbX
Wcbhfc gmghYag( bYhkcf ]bZfUghfiWhifY UbX ch Yf UggYhg* ckYjYf( h YgY
UggYhg UbX h Y ]bZcfaUh]cb h Ym dfcWYgg aUm VY ji bYfUV Y hc WmVYfgYWif]hm
]bW]XYbhg( ]bW iX]b[ UggYh ZU] ifY cf ibUih cf]nYX UWWYgg hc UggYhg cf
]bZcfaUh]cb*
9 ZU] ifY cf VfYUW cZ cif hYW bc c[m gmghYag cf h cgY cZ cif h ]fX)dUfhm
gYfj]WY dfcj]XYfg Wci X X]gfidh Wf]h]WU Vig]bYgg ZibWh]cbg UbX aUm
bY[Uh]jY m ]adUWh cif Vig]bYgg( cif VfUbX( UbX cif fYdihUh]cb* L Y
WmVYfgYWif]hm h fYUh ]g XmbUa]W UbX Yjc jYg Wcbh]biU m( UbX cif YZZcfhg hc
df]cf]h]nY bYhkcf dfchYWh]cb aUm bch VY YZZYWh]jY []jYb h Y WcbghUbh
W Ub[Yg hc h fYUh ji bYfUV] ]hm*
O ] Y h Y ;cadUbm aU]bhU]bg ]bgifUbWY fY Uh]b[ hc WmVYfgYWif]hm YjYbhg(
giW ]bgifUbWY ]g giV YWh hc U biaVYf cZ YlW ig]cbg UbX aUm VY ]bgiZZ]W]Ybh
hc cZZgYh Ubm cggYg( Wcghg cf XUaU[Yg YldYf]YbWYX* 9 gc( h Y aUf Yh Zcf
WmVYfgYWif]hm ]bgifUbWY ]g fY Uh]jY m bYk UbX WcjYfU[Y UjU] UV Y Zcf
WmVYfgYWif]hm YjYbhg ]g Yjc j]b[ Ug h Y ]bXighfm aUhifYg*

V STIVEXMR VIW PXW E JP GX EXI SR E WIEWSREP ERH U EVXIVP FEWMW
ERH GER FI EHZIVWIP EJJIGXIH F MPHIV IEXLIV
Gif Y YWhf]W UbX bUhifU [Ug ih] ]hm Vig]bYggYg UfY gYUgcbU UbX kYUh Yf
dUhhYfbg WUb UjY U aUhYf]U ]adUWh cb cif cdYfUh]b[ dYfZcfaUbWY*
<YaUbX Zcf Y YWhf]W]hm ]g cZhYb [fYUhYf ]b h Y giaaYf UbX k]bhYf acbh g
UggcW]UhYX k]h Wcc ]b[ UbX YUh]b[* :YWUigY bUhifU [Ug ]g YUj] m igYX
Zcf fYg]XYbh]U UbX WcaaYfW]U YUh]b[( h Y XYaUbX XYdYbXg YUj] m idcb
kYUh Yf dUhhYfbg* 9 g][b]Z]WUbh Uacibh cZ bUhifU [Ug fYjYbiYg UfY
fYWc[b]nYX ]b h Y Z]fgh UbX Zcifh eiUfhYfg fY UhYX hc h Y YUh]b[ gYUgcb*
9WWcfX]b[ m( cif cdYfUh]cbg UjY ]ghcf]WU m [YbYfUhYX Ygg fYjYbiYg UbX
]bWcaY k Yb kYUh Yf WcbX]h]cbg UfY a] XYf ]b h Y k]bhYf UbX Wcc Yf ]b h Y
giaaYf* MbigiU m a] X k]bhYfg UbX giaaYfg Wci X UjY Ub UXjYfgY
YZZYWh cb cif Z]bUbW]U WcbX]h]cb( fYgi hg cZ cdYfUh]cbg cf WUg Z ckg*

CdQ[XR C [XRh EXb b
RGVIEWIH VMWOW SJ VI PEXSV TIREPXMIW GS PH RI EXMZIP M TEGX S V
F WMRIWW
L Y bYf[m 9Wh ]bWfYUgYX W]j] dYbU hm Uih cf]hm Zcf j]c Uh]cb cZ J;
ghUhihYg( fi Yg UbX cfXYfg* J; WUb ]adcgY dYbU h]Yg cZ id hc  -*1 a] ]cb
dYf j]c Uh]cb dYf XUm( dUfh]Wi Uf m Ug ]h fY UhYg hc YbYf[m hfUX]b[ UWh]j]h]Yg Zcf
Vch Y YWhf]W]hm UbX bUhifU [Ug* Ab UXX]h]cb( F J; Y YWhf]W fY ]UV] ]hm
ghUbXUfXg UbX Wf]h]WU ]bZfUghfiWhifY dfchYWh]cb fYei]fYaYbhg UfY aUbXUhcfm
UbX giV YWh hc dchYbh]U Z]bUbW]U dYbU h]Yg* 9 gc( h Y H EK9( GWWidUh]cbU
KUZYhm UbX YU h 9Xa]b]ghfUh]cb UbX ch Yf ZYXYfU U[YbW]Yg UjY h Y
Uih cf]hm hc UggYgg dYbU h]Yg*
Ab h Y YjYbh cZ gYf]cig ]bW]XYbhg( h YgY U[YbW]Yg aUm difgiY dYbU h]Yg* Ab
UXX]h]cb( WYfhU]b ghUhYg UjY h Y Uih cf]hm hc ]adcgY giVghUbh]U dYbU h]Yg* AZ
U gYf]cig fY ]UV] ]hm( WmVYfgYWif]hm cf gUZYhm ]bW]XYbh X]X cWWif( ]h Wci X UjY
U aUhYf]U YZZYWh cb cif fYgi hg cZ cdYfUh]cbg( Z]bUbW]U WcbX]h]cb cf WUg
Z ckg*
LI GSRXMR IH WI SJ REX VEP EW JSV FSXL TS IV IRIVEXMSR ERH EW

HMWXVMF XMSR LEZI MRGVIEWMR P FIGS I E T FPMG TSPMG EHZSGEG
XEV IX LIWI IJJSVXW E VIW PX MR E PM MXEXMSR SJ REX VEP EW EW ER
IRIV WS VGI JSV FSXL TS IV IRIVEXMSR ERH LIEXMR LMGL GS PH
M TEGX S V EFMPMX XS VIPMEFP ERH EJJSVHEFP WIVZI S V G WXS IVW
Ab fYWYbh mYUfg( h YfY UjY VYYb jUf]cig cWU UbX ghUhY U[YbWm dfcdcgU g
k]h ]b UbX cihg]XY cif gYfj]WY hYff]hcf]Yg h Uh kci X UhhYadh hc fYghf]Wh h Y
igY UbX UjU] UV] ]hm cZ bUhifU [Ug* AZ giW dc ]W]Yg kYfY hc dfYjU] ( kY aUm
VY ZcfWYX hc aU Y bYk fYgcifWY ]bjYghaYbh XYW]g]cbg k ]W Wci X
dchYbh]U m fYgi h ]b ghfUbXYX Wcghg ]Z kY UfY bch UV Y hc Zi m fYWcjYf Wcghg
UbX ]bjYghaYbhg UbX ]adUWh h Y cjYfU fY ]UV] ]hm cZ cif gYfj]WY*
8]eXa ] T]cP[ C [XRh EXb b
BI E FI W FNIGX XS PI MWPEXMZI ERH VI PEXSV VIWTSRWIW XS GPM EXI
GLER I MXL LMGL GS TPMERGI GS PH FI HMJJMG PX ERH GSWXP
DY[]g Uh]jY UbX fY[i Uhcfm fYgdcbgYg fY UhYX hc W ]aUhY W Ub[Y aUm WfYUhY
Z]bUbW]U f]g Ug cif ZUW] ]h]Yg aUm VY giV YWh hc UXX]h]cbU fY[i Uh]cb Uh
Y]h Yf h Y ghUhY cf ZYXYfU YjY ]b h Y ZihifY* AbhYfbUh]cbU U[fYYaYbhg Wci X
UXX]h]cbU m YUX hc ZihifY ZYXYfU cf ghUhY fY[i Uh]cbg*
Ab .,-1( h Y Mb]hYX FUh]cbg fUaYkcf ;cbjYbh]cb cb ; ]aUhY ; Ub[Y
fYUW YX WcbgYbgig Uacb[ -5, bUh]cbg cb Ub U[fYYaYbh $h Y HUf]g
9[fYYaYbh% h Uh YghUV ]g Yg U ZfUaYkcf Zcf a]h][Uh]cb UWh]cbg Vm U
Wcibhf]Yg( k]h U [cU cZ c X]b[ h Y ]bWfYUgY ]b [ cVU UjYfU[Y hYadYfUhifY
hc VY ck .u ;Y g]ig UVcjY dfY)]bXighf]U YjY g UbX Ub Ugd]fUh]cb hc ]a]h h Y
]bWfYUgY hc -*1u ;Y g]ig*
AbhYfbUh]cbU Wcaa]haYbhg UbX U[fYYaYbhg Wci X fYgi h ]b ZihifY UXX]h]cbU

fYXiWh]cbg ]b h Y Mb]hYX KhUhYg* Ab UXX]h]cb( ]b .,./ h Y H9 ]bhYbXg
hc diV ]g XfUZh fY[i Uh]cbg Zcf Ya]gg]cbg Zfca h Y dckYf gYWhcf
Wcbg]ghYbh k]h h Y U[YbWm g ; YUb 9]f 9Wh Uih cf]h]Yg*
EUbm ghUhYg UbX cWU ]h]Yg Wcbh]biY hc difgiY h Y]f ckb W ]aUhY dc ]W]Yg*
L Y ghYdg PWY bYf[m Ug hU Yb hc XUhY hc fYXiWY Ya]gg]cbg(
]bW iX]b[ YbYf[m YZZ]W]YbWm aYUgifYg( UXX]b[ fYbYkUV Y [YbYfUh]cb UbX
fYh]f]b[ cf WcbjYfh]b[ WcU d Ubhg hc bUhifU [Ug( cWWiffYX ibXYf ghUhY)
YbXcfgYX fYgcifWY d Ubg( fYbYkUV Y YbYf[m ghUbXUfXg UbX ch Yf ghUhY
dc ]W]Yg*

.-



OY aUm VY giV YWh hc W ]aUhY W Ub[Y Ukgi]hg* 9b UXjYfgY cihWcaY Wci X
fYei]fY giVghUbh]U WUd]hU YldYbX]hifYg UbX dcgg]V m fYei]fY dUmaYbh cZ
giVghUbh]U dYbU h]Yg cf XUaU[Yg* <YZYbgY Wcghg UggcW]UhYX k]h giW
]h][Uh]cb WUb U gc VY g][b]Z]WUbh UbX Wci X UZZYWh fYgi hg cZ cdYfUh]cbg(
Z]bUbW]U WcbX]h]cb cf WUg Z ckg ]Z giW Wcghg UfY bch fYWcjYfYX h fci[
fY[i UhYX fUhYg*
AZ cif fY[i Uhcfg Xc bch U ck ig hc fYWcjYf U cf U dUfh cZ h Y Wcgh cZ WUd]hU
]bjYghaYbh cf h Y G"E Wcghg ]bWiffYX hc Wcad m k]h h Y aUbXUhYg( ]h Wci X
UjY U aUhYf]U YZZYWh cb cif fYgi hg cZ cdYfUh]cbg( Z]bUbW]U WcbX]h]cb cf
WUg Z ckg*
BI EVI W FNIGX XS IRZMVSR IRXEP PE W ERH VI PEXMSRW MXL LMGL
GS TPMERGI GS PH FI HMJJMG PX ERH GSWXP
OY UfY giV YWh hc Ybj]fcbaYbhU Ukg UbX fY[i Uh]cbg h Uh UZZYWh aUbm
UgdYWhg cZ cif cdYfUh]cbg( ]bW iX]b[ U]f Ya]gg]cbg( kUhYf eiU ]hm(
kUghYkUhYf X]gW Uf[Yg UbX h Y [YbYfUh]cb( hfUbgdcfh UbX X]gdcgU cZ gc ]X
kUghYg UbX UnUfXcig giVghUbWYg* DUkg UbX fY[i Uh]cbg fYei]fY ig hc
cVhU]b dYfa]hg( ]WYbgYg( UbX UddfcjU g UbX hc Wcad m k]h U jUf]Yhm cZ
Ybj]fcbaYbhU fYei]fYaYbhg*
bj]fcbaYbhU Ukg UbX fY[i Uh]cbg WUb U gc fYei]fY ig hc fYghf]Wh cf ]a]h

h Y cihdih cZ ZUW] ]h]Yg cf h Y igY cZ WYfhU]b ZiY g( g ]Zh [YbYfUh]cb hc ckYf)
Ya]hh]b[ ZUW] ]h]Yg( ]bghU dc ih]cb Wcbhfc Yei]daYbh( W YUb id gd] g UbX
ch Yf WcbhUa]bUh]cb UbX WcffYWh Ybj]fcbaYbhU UnUfXg* U] ifY hc aYYh
fYei]fYaYbhg cZ Ybj]fcbaYbhU aUbXUhYg aUm fYgi h ]b Z]bYg cf dYbU h]Yg*
OY aUm VY fYei]fYX hc dUm U cf U dcfh]cb cZ h Y Wcgh hc fYaYX]UhY g]hYg
k YfY cif dUgh UWh]j]h]Yg( cf h Y UWh]j]h]Yg cZ ch Yf dUfh]Yg( WUigYX
Ybj]fcbaYbhU WcbhUa]bUh]cb*
; Ub[Yg ]b Ybj]fcbaYbhU dc ]W]Yg UbX fY[i Uh]cbg cf fY[i Uhcfm XYW]g]cbg
aUm fYgi h ]b YUf m fYh]fYaYbhg cZ cif [YbYfUh]cb ZUW] ]h]Yg* O ] Y fY[i Uh]cb
hmd]WU m dfcj]XYg fY ]YZ Zcf h YgY hmdYg cZ W Ub[Yg( h YfY ]g bc UggifUbWY
h Uh fY[i Uhcfg kci X U ck Zi fYWcjYfm cZ U fYaU]b]b[ Wcghg*
OY UfY giV YWh hc aUbXUhYg hc dfcj]XY WighcaYfg k]h W YUb YbYf[m(
fYbYkUV Y YbYf[m UbX YbYf[m WcbgYfjUh]cb cZZYf]b[g* Ah Wci X UjY U
aUhYf]U YZZYWh cb cif fYgi hg cZ cdYfUh]cbg( Z]bUbW]U WcbX]h]cb cf WUg Z ckg
]Z cif fY[i Uhcfg Xc bch U ck ig hc fYWcjYf h Y Wcgh cZ WUd]hU ]bjYghaYbh cf
G"E Wcghg ]bWiffYX hc Wcad m k]h h Y fYei]fYaYbhg*
Ab UXX]h]cb( Yl]gh]b[ Ybj]fcbaYbhU Ukg cf fY[i Uh]cbg aUm VY fYj]gYX UbX
bYk Ukg cf fY[i Uh]cbg aUm VY UXcdhYX* OY aUm U gc ]bWif UXX]h]cbU
ibUbh]W]dUhYX cV ][Uh]cbg cf ]UV] ]h]Yg ibXYf Yl]gh]b[ Ybj]fcbaYbhU Ukg
UbX fY[i Uh]cbg*
BI EVI W FNIGX XS TL WMGEP ERH JMRERGMEP VMWOW EWWSGMEXIH MXL GPM EXI
GLER I ERH SXLIV IEXLIV REX VEP HMWEWXIV ERH VIWS VGI HITPIXMSR
M TEGXW
; ]aUhY W Ub[Y WUb WfYUhY d mg]WU UbX Z]bUbW]U f]g * H mg]WU f]g g
]bW iXY W Ub[Yg ]b kYUh Yf WcbX]h]cbg UbX YlhfYaY kYUh Yf YjYbhg* Gif
WighcaYfg YbYf[m bYYXg jUfm k]h kYUh Yf* Lc h Y YlhYbh kYUh Yf
WcbX]h]cbg UfY UZZYWhYX Vm W ]aUhY W Ub[Y( WighcaYfg YbYf[m igY Wci X
]bWfYUgY cf XYWfYUgY* AbWfYUgYX YbYf[m igY XiY hc kYUh Yf W Ub[Yg aUm
fYei]fY ig hc ]bjYgh ]b [YbYfUh]b[ UggYhg( hfUbga]gg]cb UbX ]bZfUghfiWhifY*
<YWfYUgYX YbYf[m igY XiY hc kYUh Yf W Ub[Yg aUm fYgi h ]b XYWfYUgYX
fYjYbiYg*

; ]aUhY W Ub[Y aUm ]adUWh h Y YWcbcam( k ]W Wci X ]adUWh cif gU Yg
UbX fYjYbiYg* L Y df]WY cZ YbYf[m Ug Ub ]adUWh cb h Y YWcbca]W YU h cZ
cif Wcaaib]h]Yg* L Y Wcgh cZ UXX]h]cbU fY[i Uhcfm fYei]fYaYbhg( giW Ug
fY[i Uh]cb cZ ( Wci X ]adUWh h Y UjU] UV] ]hm cZ [ccXg UbX df]WYg
W Uf[YX Vm cif gidd ]Yfg k ]W kci X bcfaU m VY VcfbY Vm WcbgiaYfg
h fci[ ][ Yf df]WYg Zcf YbYf[m UbX difW UgYX [ccXg*
Lc h Y YlhYbh Z]bUbW]U aUf Yhg j]Yk W ]aUhY W Ub[Y UbX Ya]gg]cbg cZ

g Ug U Z]bUbW]U f]g ( h ]g Wci X bY[Uh]jY m UZZYWh cif UV] ]hm hc UWWYgg
WUd]hU aUf Yhg cf WUigY ig hc fYWY]jY Ygg h Ub ]XYU hYfag UbX WcbX]h]cbg*
OY YghUV ]g ghfUhY[]Yg UbX YldYWhUh]cbg fY UhYX hc W ]aUhY W Ub[Y UbX
ch Yf Ybj]fcbaYbhU aUhhYfg* Gif UV] ]hm hc UW ]YjY Ubm giW ghfUhY[]Yg cf
YldYWhUh]cbg ]g giV YWh hc biaYfcig ZUWhcfg UbX WcbX]h]cbg( aUbm cZ k ]W
UfY cihg]XY cZ cif Wcbhfc * lUad Yg cZ giW ZUWhcfg ]bW iXY( Vih UfY bch
]a]hYX hc( Yjc j]b[ Y[U ( fY[i Uhcfm( UbX ch Yf ghUbXUfXg( dfcWYggYg( UbX
Uggiadh]cbg( h Y dUWY cZ gW]Ybh]Z]W UbX hYW bc c[]WU XYjY cdaYbhg(
]bWfYUgYX Wcghg( h Y UjU] UV] ]hm cZ fYei]g]hY Z]bUbW]b[( UbX W Ub[Yg ]b
WUfVcb aUf Yhg* U] ifYg cf XY Umg $k Yh Yf UWhiU cf dYfWY]jYX% ]b
UW ]Yj]b[ cif ghfUhY[]Yg cf YldYWhUh]cbg fY UhYX hc W ]aUhY W Ub[Y UbX
ch Yf Ybj]fcbaYbhU aUhhYfg Wci X UXjYfgY m UZZYWh cif Vig]bYgg(
cdYfUh]cbg( UbX fYdihUh]cb( UbX ]bWfYUgY f]g cZ ]h][Uh]cb*
KYjYfY kYUh Yf ]adUWhg cif gYfj]WY hYff]hcf]Yg( df]aUf] m k Yb
h ibXYfghcfag( Z ccX]b[( hcfbUXcYg( k] XZ]fYg UbX gbck cf ]WY ghcfag cf
YlhfYaY hYadYfUhifYg $ ][ YUh]b[+Wcc ]b[ XUmg% cWWif* lhfYaY kYUh Yf
WcbX]h]cbg ]b [YbYfU fYei]fY gmghYa VUW id UbX WUb Wcbhf]VihY hc
]bWfYUgYX gmghYa ghfYgg( ]bW iX]b[ gYfj]WY ]bhYffidh]cbg* lhfYaY kYUh Yf
WcbX]h]cbg WfYUh]b[ ][ YbYf[m XYaUbX aUm fU]gY Y YWhf]W]hm df]WYg(
]bWfYUg]b[ h Y Wcgh cZ YbYf[m kY dfcj]XY hc cif WighcaYfg*
Lc h Y YlhYbh h Y ZfYeiYbWm cZ YlhfYaY kYUh Yf YjYbhg ]bWfYUgYg( h ]g
Wci X ]bWfYUgY cif Wcgh cZ dfcj]X]b[ gYfj]WY UbX fYgi h ]b acfY ZfYeiYbh
gYfj]WY ]bhYffidh]cbg* HYf]cXg cZ YlhfYaY hYadYfUhifYg Wci X U gc ]adUWh
cif UV] ]hm hc aYYh XYaUbX*
EcfY ZfYeiYbh UbX gYjYfY Xfci[ h WcbX]h]cbg( YlhfYaY gk]b[g ]b Uacibh
UbX h]a]b[ cZ dfYW]d]hUh]cb( W Ub[Yg ]b jY[YhUh]cb( ibgYUgcbUV m kUfa
hYadYfUhifYg( jYfm ck ia]X]hm( ghfcb[Yf k]bXg UbX ch Yf ZUWhcfg UjY
]bWfYUgYX h Y XifUh]cb cZ h Y k] XZ]fY gYUgcb UbX h Y dchYbh]U ]adUWh cZ Ub
YjYbh* 9 gc( h Y YldUbg]cb cZ h Y k] X UbX ifVUb ]bhYfZUWY ]bWfYUgYg h Y
k] XZ]fY f]g hc giffcibX]b[ Wcaaib]h]Yg UbX PWY bYf[m g Y YWhf]W UbX
bUhifU [Ug ]bZfUghfiWhifY*
Gh Yf dchYbh]U f]g g UggcW]UhYX k]h k] XZ]fYg UbX ch Yf W ]aUhY YjYbhg
]bW iXY h Y ]bUV] ]hm hc gYWifY giZZ]W]Ybh ]bgifUbWY WcjYfU[Y( cf ]bWfYUgYX
Wcghg cZ ]bgifUbWY( fY[i Uhcfm fYWcjYfm f]g ( UbX h Y dchYbh]U Zcf U WfYX]h
Xckb[fUXY UbX giVgYeiYbh UXX]h]cbU Wcghg hc UWWYgg WUd]hU aUf Yhg*
O ] Y kY WUffm ]UV] ]hm ]bgifUbWY( []jYb Ub YlhfYaY YjYbh( ]Z PWY bYf[m
kUg ZcibX hc VY ]UV Y Zcf k] XZ]fY XUaU[Yg( Uacibhg h Uh dchYbh]U m
YlWYYX cif WcjYfU[Y Wci X bY[Uh]jY m ]adUWh cif fYgi hg cZ cdYfUh]cbg(
Z]bUbW]U WcbX]h]cb cf WUg Z ckg*
<fci[ h cf kUhYf XYd Yh]cb Wci X UXjYfgY m ]adUWh cif UV] ]hm hc dfcj]XY
Y YWhf]W]hm hc WighcaYfg( WUigY YUf m fYh]fYaYbh cZ dckYf d Ubhg UbX
]bWfYUgY h Y Wcgh Zcf YbYf[m* 9XjYfgY YjYbhg aUm fYgi h ]b ]bWfYUgYX
]bgifUbWY Wcghg UbX+cf XYWfYUgYX ]bgifUbWY UjU] UV] ]hm* OY aUm bch
fYWcjYf U Wcghg fY UhYX hc a]h][Uh]b[ h YgY d mg]WU UbX Z]bUbW]U f]g g*
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9g XYgWf]VYX ]b AhYa -9 v J]g UWhcfg( PWY bYf[m cdYfUhYg ]b Ub
]bXighfm h Uh fYei]fYg h Y Wcbh]biYX cdYfUh]cb cZ gcd ]gh]WUhYX ]bZcfaUh]cb
hYW bc c[m( Wcbhfc gmghYag UbX bYhkcf ]bZfUghfiWhifY( Ug giW ( cif
Vig]bYgg ]g giV YWh hc h Y f]g cZ ]bhYffidh]cb Vm WmVYfgYWif]hm ]bW]XYbhg h Uh
fUb[Y Zfca UhhUW g Wcaacb hc acgh ]bXighf]Yg( giW Ug d ]g ]b[ UbX
XYb]U )cZ)gYfj]WY( hc UhhUW g Zfca acfY gcd ]gh]WUhYX UXjYfgUf]Yg( ]bW iX]b[
bUh]cb ghUhY UWhcfg( h Uh hUf[Yh h Y Wf]h]WU ]bZfUghfiWhifY igYX ]b h Y
cdYfUh]cb cZ cif Vig]bYgg*
L Y ;cadUbm Ug U gYWif]hm f]g dfc[fUa ]b d UWY hc ]XYbh]Zm( UggYgg(
aUbU[Y UbX fYdcfh aUhYf]U f]g g Zfca WmVYfgYWif]hm ]bW]XYbhg* 9g U ih] ]hm
dfcj]XYf( PWY bYf[m Wcad ]Yg k]h fY ]UV] ]hm ghUbXUfXg ]adcgYX Vm F J;(
]bW iX]b[ Wf]h]WU ]bZfUghfiWhifY dfchYWh]cb ghUbXUfXg fY UhYX hc Vch
WmVYfgYWif]hm UbX d mg]WU gYWif]hm* L YgY ghUbXUfXg ]adcgYX Vm F J;( ]b
U ][baYbh k]h h Y FAKL ;mVYfgYWif]hm fUaYkcf ( UfY h Y VUg]g Zcf k ]W
PWY bYf[m Ug XYg][bYX h Y WmVYfgYWif]hm Wcbhfc ZfUaYkcf k]h ]b ]hg
gYWif]hm f]g dfc[fUa*
9bbiU m( Ug dUfh cZ PWY bYf[m g YbhYfdf]gY f]g dfc[fUa( Ub ]bhY[fUhYX
WmVYfgYWif]hm f]g ]XYbh]Z]WUh]cb UbX UggYggaYbh ]g Wcad YhYX UWfcgg PWY
bYf[m g Vig]bYgg( ]bW iX]b[ [YbYfUh]cb( hfUbga]gg]cb( X]ghf]Vih]cb UbX ZiY

ghcfU[Y ZUW] ]h]Yg( ]bZcfaUh]cb hYW bc c[m gmghYag UbX ch Yf ]bZfUghfiWhifY
cf d mg]WU UggYhg Ug kY Ug ]bZcfaUh]cb dfcWYggYX ]b cif gmghYag
$]bW iX]b[ gmghYag cghYX Vm h ]fX dUfh]Yg% h Uh Wci X VY UZZYWhYX Vm
WmVYfgYWif]hm ]bW]XYbhg* L ]g UbU mg]g ]bW iXYg h Y ]adUWh( ] Y ] ccX(
h]aYZfUaY UbX Wcbhfc UV] ]hm cZ WmVYfgYWif]hm f]g g UbX ]g dfYgYbhYX hc h Y
:cUfX cZ <]fYWhcfg* EUbU[YaYbh acb]hcfg UbX fYj]Ykg h Y fYgi hg cZ h ]g
UbU mg]g( ]bhY[fUh]b[ h Ya ]bhc h Y YbhYfdf]gY f]g UggYggaYbh dfcWYggYg
UbX ]ad YaYbhg Uddfcdf]UhY a]h][Uh]b[ UWh]cbg Ug bYYXYX*
PWY bYf[m g WmVYfgYWif]hm dc ]W]Yg( ghUbXUfXg( dfUWh]WYg UbX fYUX]bYgg
UfY fY[i Uf m UggYggYX Vm h ]fX)dUfhm Wcbgi hUbhg* L YgY dUfhbYfg UfY
Yb[U[YX hc dYfZcfa ]bXYdYbXYbh dYbYhfUh]cb hYgh]b[ UbX ch Yf gYWif]hm
fY UhYX gYfj]WYg hc Ugg]gh ]b h Y dfYjYbh]cb( XYhYWh]cb( acb]hcf]b[( a]h][Uh]cb
UbX fYaYX]Uh]cb cZ WmVYfgYWif]hm ]bW]XYbhg UbX f]g g* L Y fYgi hg cZ h YgY
UggYggaYbhg UfY Wcaaib]WUhYX hc aUbU[YaYbh UbX h Y :cUfX cZ
<]fYWhcfg Vm h Y ; ]YZ KYWif]hm GZZ]WYf*
PWY bYf[m Yad cmg U WcadfY Ybg]jY f]g VUgYX UddfcUW hc UggYgg h Y
aU[b]hiXY UbX g][b]Z]WUbWY cZ U jYbXcf g f]g hc h Y ;cadUbm* ;YfhU]b
h ]fX)dUfhm gYfj]WY dfcj]XYfg UfY giV YWh hc jYbXcf gYWif]hm f]g
UggYggaYbhg Uh h Y h]aY cZ ]bhY[fUh]cb( WcbhfUWh YlYWih]cb+fYbYkU ( UbX
idcb XYhYWh]cb cZ Ubm ]bWfYUgY ]b f]g dfcZ] Y* PWY bYf[m igYg U jUf]Yhm cZ
]bdihg ]b giW f]g UggYggaYbhg( ]bW iX]b[ ]bZcfaUh]cb gidd ]YX Vm
dfcj]XYfg UbX h ]fX dUfh]Yg $]bW iX]b[ ]bZcfaUh]cb UbU mg]g WYbhYfg h Uh
g UfY XU] m h fYUh ]bhY ][YbWY UbX ]adfcjY cf[Ub]nUh]cbU U[] ]hm UggcW]UhYX
k]h aUbU[YaYbh cZ WmVYfgYWif]hm f]g g%* Ab UXX]h]cb( h Y ;cadUbm fYei]fYg
WYfhU]b h ]fX)dUfhm gYfj]WY dfcj]XYfg hc aYYh Uddfcdf]UhY gYWif]hm
fYei]fYaYbhg( Wcbhfc g UbX fYgdcbg]V] ]h]Yg* L Y ;cadUbm XYd cmg dYf]cX]W
acb]hcf]b[ UWh]j]h]Yg hc UggYgg Wcad ]UbWY k]h cif WmVYfgYWif]hm Wcbhfc
ZfUaYkcf UbX ]bjYgh][UhYg gYWif]hm ]bW]XYbhg h Uh UjY ]adUWhYX cif h ]fX)
dUfhm gYfj]WY dfcj]XYfg Ug Uddfcdf]UhY*

EUbU[YaYbh Ug Ugg][bYX fYgdcbg]V] ]hm Zcf h Y gYWif]hm f]g dfc[fUa hc
h Y ; ]YZ KYWif]hm GZZ]WYf k c Ug YlhYbg]jY YldYf]YbWY ]b Wf]h]WU
]bZfUghfiWhifY dfchYWh]cb( ]bW iX]b[ ai h]d Y mYUfg cZ YldYf]YbWY k]h h Y
<YdUfhaYbh cZ <YZYbgY* L Y ; ]YZ KYWif]hm GZZ]WYf ]g ]bZcfaYX UVcih UbX
acb]hcfg dfYjYbh]cb( XYhYWh]cb( a]h][Uh]cb UbX fYaYX]Uh]cb YZZcfhg h fci[ U
hYUa cZ gYWif]hm dfcZYgg]cbU g( aUbm cZ k ca UfY ;Yfh]Z]YX AbZcfaUh]cb
KmghYag KYWif]hm HfcZYgg]cbU g( ;Yfh]Z]YX AbZcfaUh]cb KYWif]hm EUbU[Yfg cf
UjY fYWY]jYX ch Yf WmVYfgYWif]hm WYfh]Z]WUh]cbg* L Y hYUa Ug YlhYbg]jY
YldYf]YbWY gY YWh]b[( XYd cm]b[ UbX cdYfUh]b[ WmVYfgYWif]hm hYW bc c[]Yg(
]b]h]Uh]jYg UbX dfcWYggYg h Uh U]X ]b dfYjYbh]b[( fYaYX]Uh]b[ UbX a]h][Uh]b[
bckb UbX ib bckb WmVYfgYWif]hm h fYUhg*
L Y ; ]YZ KYWif]hm GZZ]WYf cf aYaVYfg cZ aUbU[YaYbh Vf]YZ h Y :cUfX cb
fcih]bY UbX fY[i Uf WmVYfgYWif]hm f]g UbX h fYUh idXUhYg( hmd]WU m cb U
eiUfhYf m VUg]g* Ab h Y YjYbh cZ U g][b]Z]WUbh h fYUh cf ]bW]XYbh( aUbU[YaYbh
UbX h Y ; ]YZ KYWif]hm GZZ]WYf YjYfU[Y PWY bYf[m g ]bW]XYbh fYgdcbgY
dfcWYggYg hc UggYgg ]adUWhg UbX fYgc jY ]bW]XYbhg* O Yb U g][b]Z]WUbh
WmVYfgYWif]hm ]bW]XYbh cWWifg( aUbU[YaYbh Wcaaib]WUhYg k]h h Y :cUfX
cZ <]fYWhcfg UbX fY YjUbh Wcaa]hhYYg*
L Y :cUfX cZ <]fYWhcfg cjYfgYYg h Y f]g g UggcW]UhYX k]h WmVYfgYWif]hm
UbX h Y d mg]WU gYWif]hm cZ cif UggYhg( k]h ]bZcfaUh]cb gYWif]hm aUhhYfg
VY]b[ X]gWiggYX Uh YUW fY[i Uf VcUfX aYYh]b[ Ug kY Ug Uh h Y GF K UbX
9iX]h ;caa]hhYY aYYh]b[g h fci[ cih h Y mYUf*
O ] Y h Y GF K ;caa]hhYY Ug df]aUfm Wcaa]hhYY fYgdcbg]V] ]hm Zcf
WmVYfgYWif]hm XiY hc h Y cdYfUh]cbU ]ggiYg ]bjc jYX( h Y :cUfX cZ <]fYWhcfg
Ug XYhYfa]bYX h Uh h Y hcd]W ]g cZ giZZ]W]Ybh ]adcfhUbWY hc kUffUbh h ]g
WcadfY Ybg]jY cjYfg][ h UddfcUW * 9i[aYbh]b[ giW cjYfg][ h YZZcfhg( h Y
:cUfX cZ <]fYWhcfg WcbXiWhg Xf] g hc dfUWh]WY ]hg fYgdcbgY ]b U dcgg]V Y
YaYf[YbWm g]hiUh]cb hc YbgifY ]h ]g kY dfYdUfYX UbX dcg]h]cbYX hc dYfZcfa
]b U dcgg]V Y Wf]g]g*
;mVYfgYWif]hm f]g g UfY U dUfh cZ PWY bYf[m g bcfaU WcifgY cZ Vig]bYgg*
Lc XUhY( bc WmVYfgYWif]hm ]bW]XYbh cf UhhUW Ug UX U aUhYf]U ]adUWh cb
cif Vig]bYgg cf fYgi hg cZ cdYfUh]cbg* 9g cZ YV* .-( .,.0 h YfY UjY VYYb
bc aUhYf]U WmVYfgYWif]hm ]bW]XYbhg hc fYdcfh*

./



G8 + l CEBC8EG 8F

N]fhiU m U cZ h Y ih] ]hm d Ubh dfcdYfhm cZ h Y cdYfUh]b[ WcadUb]Yg ]g giV YWh
hc h Y ]Yb cZ h Y]f fYgdYWh]jY Z]fgh acfh[U[Y VcbX ]bXYbhifYg*

AFC X]]Tb cP
FcPcX ]% RPcX ] P]S H]Xc Pc 7TR ,*% +)+, 9dT[ ]bcP[[TS J $U%

XIE -
9*K* C]b[):Umdcfh( EF( - Mb]h ;cU -524 1--
K YfWc):YW Yf( EF
Mb]h - ;cU -532 24,
Mb]h . ;cU -533 24. $V%

Mb]h / ;cU -543 1-3 $W%

Ecbh]WY c( EF( - Mb]h FiW YUf -53- 2-3
HA)OY W ( EF
Mb]h - FiW YUf -53/ 1.-
Mb]h . FiW YUf -530 1-5

NUf]cig cWUh]cbg( 0 Mb]hg OccX+J< NUf]cig /2 $X%

0S F WXMSR VFMRI-
9b[ig 9bgcb)K]cil U g( K<( / Mb]hg FUhifU Ug -550 ) .,,1 /0/
: UW <c[):ifbgj] Y( EF( / Mb]hg FUhifU Ug -543 ) .,-4 05-

: iY DU Y)K U cdYY( EF( 2 Mb]hg
FUhifU
Ug+G] -530 ) .,,1 010

][ :f]X[Y)Kh* HUi ( EF( / Mb]hg FUhifU Ug .,,4 1/,

AbjYf ] g)AbjYf fcjY Y][ hg( EF( 4 Mb]hg
FUhifU
Ug+ G] -53. ) -552 .32

J]jYfg]XY)E]bbYUdc ]g( EF( / Mb]hg FUhifU Ug .,,5 010
5 HVS-
YbbYd]b Ag UbX)E]bbYUdc ]g( EF 1 Mb]hg mXfc -510)-511 2

BMRH-
: Un]b[ KhUf -)D]bWc b ;cibhm( EF( -,, Mb]hg O]bX .,., .,, $Y%

: Un]b[ KhUf .)D]bWc b ;cibhm( EF( -,, Mb]hg O]bX .,.- .,, $Y%

:cfXYf)Jc YhhY ;cibhm( F<( 31 Mb]hg O]bX .,-1 -04 $Y%

;caaib]hm O]bX Fcfh )D]bWc b ;cibhm( EF( -.
Mb]hg O]bX .,., .2 $Y%

;cifhYbUm O]bX)KhihgaUb ;cibhm( F<( -,,
Mb]hg O]bX .,-2 -5, $Y%

;fckbYX J]X[Y .) fUbh ;cibhm( K<( 44 Mb]hg O]bX .,., -5. $Y%

<U chU JUb[Y( K<( 3. Mb]hg O]bX .,.. .54 $Y%

clhU] )<]W Ym ;cibhm( F<( 31 Mb]hg O]bX .,-5 -1, $Y%

fYYVcfb) fYYVcfb ;cibhm( EF( -,, Mb]hg O]bX .,.- .,, $Y%

fUbX EYUXck)EckYf ;cibhm( EF( 23 Mb]hg $Z% O]bX .,,4 55 $Y%

BYZZYfg);chhcbkccX ;cibhm( EF( ., Mb]hg O]bX .,., 0/ $Y%

DU Y :Ybhcb)H]dYghcbY ;cibhm( EF( 00 Mb]hg O]bX .,-5 55 $Y%

EckYf)EckYf ;cibhm( EF( 0/ Mb]hg O]bX .,.- 5- $Y%

FcV Yg)FcV Yg ;cibhm( EF( -// Mb]hg O]bX .,-, .,, $Y%

Fcfh Yfb O]bX)EiffUm ;cibhm( EF( /3 Mb]hg $[% O]bX .,./ 5. $Y%

H YUgUbh NU Ym)EckYf ;cibhm( EF( -,, Mb]hg O]bX .,-1 -52 $Y%

JcW 9YhbU ) EiffUm ;cibhm( EF( 4 Mb]hg O]bX .,.. ., $Y%

LchU 5(,4-
$U% KiaaYf .,./ bYh XYdYbXUV Y WUdUW]hm* O]bX ]g dfYgYbhYX Ug bYh aUl]aia WUdUW]hm*
$V% JYh]fYX cb <YW* /-( .,./*
$W% :UgYX cb FKH)E]bbYgchU g ckbYfg ]d cZ 15 *
$X% J< ]g aUXY Zfca aib]W]dU gc ]X kUghY*
$Y% FYh aUl]aia WUdUW]hm ]g UhhU]bUV Y cb m k Yb k]bX WcbX]h]cbg UfY giZZ]W]Ybh m UjU] UV Y*

Lmd]WU UjYfU[Y WUdUW]hm ZUWhcfg UfY /1)1, Zcf k]bX ZUW] ]h]Yg* cf h Y mYUf YbXYX <YW*
/-( .,./( FKH)E]bbYgchU g k]bX ZUW] ]h]Yg UX U kY][ hYX)UjYfU[Y WUdUW]hm ZUWhcfg cZ
0/ *

$Z% JYdckYfYX ]b .,./*
$[% HifW UgYX ]b .,./*

AFC JXbR ]bX]
FcPcX ]% RPcX ] P]S H]Xc Pc 7TR ,*% +)+, 9dT[ ]bcP[[TS J $U%

XIE -

:Um fcbh)9g UbX( OA( . Mb]hg
OccX+FUhifU

Ug -504 ) -512 0-
fYbW Ag UbX)DU ;fcggY( OA( . Mb]hg OccX+J< -50, ) -504 -2 $V%

0S F WXMSR VFMRI-
fYbW Ag UbX)DU ;fcggY( OA( . Mb]hg G] -530 --5

O YUhcb) Ui ; U]fY( OA( 1 Mb]hg
FUhifU Ug+

G] -53/ .0,
5 HVS-
NUf]cig cWUh]cbg( 2. Mb]hg mXfc NUf]cig -/1

LchU 11-
$U% KiaaYf .,./ bYh XYdYbXUV Y WUdUW]hm*
$V% J< ]g aUXY Zfca aib]W]dU gc ]X kUghY*

CF6
FcPcX ]% RPcX ] P]S H]Xc Pc 7TR ,*% +)+, 9dT[ ]bcP[[TS J $U%

XIE -
;caUbW Y)HiYV c( ;G
Mb]h . ;cU -531 //,
Mb]h / ;cU .,-, 1,, $V%

;fU][);fU][( ;G( . Mb]hg ;cU -535 ) -54, 4. $W%

UmXYb) UmXYb( ;G( . Mb]hg ;cU -521 ) -532 .// $X%

HUkbYY):fig ( ;G( - Mb]h ;cU -54- 1,1
; Yfc YY)<YbjYf( ;G( - Mb]h FUhifU Ug -524 /-,
0S F WXMSR VFMRI-
: iY KdfiWY)9ifcfU( ;G( . Mb]hg FUhifU Ug .,,/ .20
; Yfc YY)<YbjYf( ;G( / Mb]hg FUhifU Ug .,-1 132
cfh Kh* NfU]b)H UhhYj] Y( ;G( 2 Mb]hg FUhifU Ug -53. ) .,,5 -(,..

EUbW ]YZ( ;G( . Mb]hg FUhifU Ug .,,, .1,
JcW m EcibhU]b)CYYbYgVif[( ;G( / Mb]hg FUhifU Ug .,,0 15.
NUf]cig cWUh]cbg( 4 Mb]hg FUhifU Ug NUf]cig .03
5 HVS-
;UV]b ;fYY ) Ycf[Yhckb( ;G
HiadYX KhcfU[Y( . Mb]hg mXfc -523 .-,

NUf]cig cWUh]cbg( 2 Mb]hg mXfc NUf]cig ./
BMRH-
Jig ;fYY ( ;G( /,, ib]hg O]bX .,-4 14. $Y%

; YmYbbY J]X[Y( ;G( ..5 ib]hg O]bX .,., 033 $Y%

LchU 2(.,/
$U% KiaaYf .,./ bYh XYdYbXUV Y WUdUW]hm* O]bX ]g dfYgYbhYX Ug bYh aUl]aia WUdUW]hm*
$V% :UgYX cb HK;c g ckbYfg ]d cZ 23 *
$W% :UgYX cb HK;c g ckbYfg ]d cZ -, *
$X% :UgYX cb HK;c g ckbYfg ]d cZ 32 cZ Mb]h - UbX /3 cZ Mb]h .*
$Y% FYh aUl]aia WUdUW]hm ]g UhhU]bUV Y cb m k Yb k]bX WcbX]h]cbg UfY giZZ]W]Ybh m UjU] UV Y*

Lmd]WU UjYfU[Y WUdUW]hm ZUWhcfg UfY /1)1, Zcf k]bX ZUW] ]h]Yg* cf h Y mYUf YbXYX <YW*
/-( .,./( HK;c g k]bX ZUW] ]h]Yg UX U kY][ hYX)UjYfU[Y WUdUW]hm ZUWhcfg cZ 0/ *

.0



FCF
FcPcX ]% RPcX ] P]S H]Xc Pc 7TR ,*% +)+, 9dT[ ]bcP[[TS J $U%

XIE -
;ibb]b[ Ua) cVVg( FE( - Mb]h FUhifU Ug -513 ) -521 -4/ $V%

Uff]b[hcb)9aUf] c( LP( / Mb]hg ;cU -532 ) -54, -(,-4
BcbYg)DiVVcW ( LP( . Mb]hg FUhifU Ug -53- ) -530 042
EUXXcl) cVVg( FE( - Mb]h FUhifU Ug -523 --.
F]W c g)9aUf] c( LP( / Mb]hg FUhifU Ug -52, ) -524 013
H Ubh P) Ufh ( LP( - Mb]h FUhifU Ug -51. ) -520 -5, $V%

Lc )Ei Yg cY( LP( . Mb]hg ;cU -54. ) -541 -(,23
0S F WXMSR VFMRI-
;ibb]b[ Ua) cVVg( FE( . Mb]hg FUhifU Ug -553 .,3
BcbYg)DiVVcW ( LP( . Mb]hg FUhifU Ug .,-- ) .,-/ //0
EUXXcl) cVVg( FE( - Mb]h FUhifU Ug -52/ ) -532 2-
BMRH-
U Y)H U]bj]Yk( LP( ./5 Mb]hg O]bX .,-5 034 $W%

KU[UacfY)<cfU( FE( .0, Mb]hg O]bX .,., 1,3 $W%

LchU 1(-,,
$U% KiaaYf .,./ bYh XYdYbXUV Y WUdUW]hm* O]bX ]g dfYgYbhYX Ug bYh aUl]aia WUdUW]hm*
$V% JYh]fYX ib]h$g% ]b .,./*
$W% FYh aUl]aia WUdUW]hm ]g UhhU]bUV Y cb m k Yb k]bX WcbX]h]cbg UfY giZZ]W]Ybh m UjU] UV Y*

Lmd]WU UjYfU[Y WUdUW]hm ZUWhcfg UfY /1)1, Zcf k]bX ZUW] ]h]Yg* cf h Y mYUf YbXYX <YW*
/-( .,./ KHK k]bX ZUW] ]h]Yg UX U kY][ hYX)UjYfU[Y WUdUW]hm ZUWhcfg cZ 04 *

YWhf]W ih] ]hm cjYf YUX UbX ibXYf[fcibX hfUbga]gg]cb UbX X]ghf]Vih]cb ]bYg
Uh <YW* /-( .,./6

6 ]SdRc a X[Tb AFC X]]Tb cP AFC JXbR ]bX] CF6 FCF
GaP]b XbbX ]
1,, CN .(5-2 w w w
/01 CN -.(401 /(,-5 1(0.- --(3,-
./, CN .(/,, w -.(.00 5(410
-2- CN 2.2 -(4-4 w w
-/4 CN w w 5. w
--1 CN 4(,3- -(42. 0(550 -0(452
DYgg h Ub --1 CN 2(20, 1(023 -(34. 0(050
LchU LfUbga]gg]cb //(/54 -.(-22 .0(1// 0,(501

7XbcaXQdcX ]
DYgg h Ub --1 CN 4/(410 .3(53- 4,(-32 ./(521

G cP[ **0%+.+ -)%*,0 *)-%0)2 /-%2*)

YWhf]W ih] ]hm hfUbga]gg]cb UbX X]ghf]Vih]cb giVghUh]cbg Uh <YW* /-( .,./6

AFC X]]Tb cP AFC JXbR ]bX] CF6 FCF
KiVghUh]cbg /1/ .,- .// 005

FUhifU [Ug ih] ]hm aU]bg Uh <YW* /-( .,./6

X[Tb AFC X]]Tb cP AFC JXbR ]bX] CF6 FCF J:
LfUbga]gg]cb 34 / .(,.0 ., --
<]ghf]Vih]cb -,(450 .(120 ./(050 w w

G8 , l 8:4 CEB6887 A:F

PWY bYf[m ]g ]bjc jYX ]b jUf]cig ]h][Uh]cb aUhhYfg ]b h Y cfX]bUfm WcifgY cZ
Vig]bYgg* L Y UggYggaYbh cZ k Yh Yf U cgg ]g dfcVUV Y cf ]g U fYUgcbUV Y
dcgg]V] ]hm( UbX k Yh Yf h Y cgg cf U fUb[Y cZ cgg ]g Ygh]aUV Y( cZhYb
]bjc jYg U gYf]Yg cZ Wcad Yl iX[aYbhg UVcih ZihifY YjYbhg* EUbU[YaYbh
aU]bhU]bg UWWfiU g Zcf cggYg dfcVUV Y cZ VY]b[ ]bWiffYX UbX giV YWh hc
fYUgcbUV Y Ygh]aUh]cb*
EUbU[YaYbh ]g gcaYh]aYg ibUV Y hc Ygh]aUhY Ub Uacibh cf fUb[Y cZ U
fYUgcbUV m dcgg]V Y cgg ]b WYfhU]b g]hiUh]cbg( ]bW iX]b[ Vih bch ]a]hYX hc
k Yb $-% h Y XUaU[Yg gci[ h UfY ]bXYhYfa]bUhY( $.% h Y dfcWYYX]b[g UfY ]b
h Y YUf m ghU[Yg( cf $/% h Y aUhhYfg ]bjc jY bcjY cf ibgYhh YX Y[U h Ycf]Yg*
Ab giW WUgYg( h YfY ]g Wcbg]XYfUV Y ibWYfhU]bhm fY[UfX]b[ h Y h]a]b[ cf
i h]aUhY fYgc ih]cb cZ giW aUhhYfg( ]bW iX]b[ U dcgg]V Y YjYbhiU cgg*
cf WiffYbh dfcWYYX]b[g bch gdYW]Z]WU m fYdcfhYX YfY]b( aUbU[YaYbh XcYg

bch Ubh]W]dUhY h Uh h Y i h]aUhY ]UV] ]h]Yg( ]Z Ubm( kci X UjY U aUhYf]U YZZYWh
cb PWY bYf[m g Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg* DY[U ZYYg UfY
[YbYfU m YldYbgYX Ug ]bWiffYX*
KYY FchY -. hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg( AhYa - UbX AhYa 3 Zcf
Zifh Yf ]bZcfaUh]cb*

G8 - l A8 F498GL 7 F6 BFHE8F

FcbY*
C4EG

G8 . l 4E 8G 9BE E8: FGE4AGmF 6B BA 8DH GL%
E8 4G87 FGB6 B 78E 4GG8EF 4A7 FFH8E CHE6 4F8F B9
8DH GL F86HE G 8F

Fc R 7PcP
PWY bYf[m AbW* g Wcaacb ghcW ]g ]ghYX cb h Y FUgXUe cVU KY YWh
EUf Yh $FUgXUe%* L Y hfUX]b[ gmaVc ]g P D* L Y biaVYf cZ Wcaacb
ghcW c XYfg cZ fYWcfX Ug cZ YV* -1( .,.0 kUg 01(042*
L Y Zc ck]b[ WcadUfYg cif Wiai Uh]jY LKJ cb Wcaacb ghcW k]h h Y
Wiai Uh]jY LKJ cZ h Y A AbjYghcf)GkbYX YWhf]Wg AbXYl UbX h Y K"H
1,, ;cadcg]hY KhcW Hf]WY AbXYl cjYf h Y Ugh Z]jY mYUfg*
L Y A AbjYghcf)GkbYX YWhf]Wg AbXYl $aUf Yh WUd]hU ]nUh]cb)kY][ hYX%
]bW iXYX /5 WcadUb]Yg Uh mYUf)YbX UbX ]g U VfcUX aYUgifY cZ ]bXighfm
dYfZcfaUbWY*
6 _PaXb ] U 9XeT LTPa 6d d[PcXeT G cP[ ETcda]

PWY bYf[m AbW* A YWhf]Wg
K"H 1,,

.,-4 .,-5 .,., .,.- .,.. .,./
 4,

 -,,

 -.,

 -0,

 -2,

 -4,

 .,,

 ..,

&  -,, ]bjYghYX cb <YW* /-( .,-4 ]b ghcW cf ]bXYl w ]bW iX]b[
fY]bjYghaYbh cZ X]j]XYbXg* ]gWU mYUfg YbXYX <YW* /-*

.1



CdaRWPbTb U 8 dXch FTRdaXcXTb Qh bbdTa P]S 4UUX[XPcTS CdaRWPbTab
cf h Y eiUfhYf YbXYX <YW* /-( .,./( bc Yei]hm gYWif]h]Yg h Uh UfY

fY[]ghYfYX Vm PWY bYf[m AbW* difgiUbh hc KYWh]cb -. cZ h Y KYWif]h]Yg
lW Ub[Y 9Wh cZ -5/0 kYfY difW UgYX Vm cf cb VY U Z cZ ig cf Ubm cZ cif

UZZ] ]UhYX difW UgYfg*

G8 / l ME8F8EI87N

G8 0 l 4A4:8 8AGmF 7 F6HFF BA 4A7 4A4 LF F B9
9 A4A6 4 6BA7 G BA 4A7 E8FH GF B9 BC8E4G BAF

A ] :44C 9X]P]RXP[ TPbdaTb
L Y Zc ck]b[ X]gWigg]cb ]bW iXYg Z]bUbW]U ]bZcfaUh]cb dfYdUfYX ]b
UWWcfXUbWY k]h 99H( Ug kY Ug WYfhU]b bcb) 99H Z]bUbW]U aYUgifYg
giW Ug cb[c]b[ JG ( cb[c]b[ YUfb]b[g UbX cb[c]b[ X] ihYX HK*
YbYfU m( U bcb) 99H Z]bUbW]U aYUgifY ]g U aYUgifY cZ U WcadUbm g

Z]bUbW]U dYfZcfaUbWY( Z]bUbW]U dcg]h]cb cf WUg Z ckg h Uh ]g UX ighYX Zfca
aYUgifYg WU Wi UhYX UbX dfYgYbhYX ]b UWWcfXUbWY k]h 99H*
PWY bYf[m g aUbU[YaYbh igYg bcb) 99H aYUgifYg Zcf Z]bUbW]U
d Ubb]b[ UbX UbU mg]g( Zcf fYdcfh]b[ cZ fYgi hg hc h Y :cUfX cZ <]fYWhcfg( ]b
XYhYfa]b]b[ dYfZcfaUbWY)VUgYX WcadYbgUh]cb UbX Wcaaib]WUh]b[ ]hg
YUfb]b[g cih cc hc UbU mghg UbX ]bjYghcfg* Fcb) 99H Z]bUbW]U aYUgifYg
UfY ]bhYbXYX hc gidd YaYbh ]bjYghcfg ibXYfghUbX]b[ cZ cif dYfZcfaUbWY
UbX g ci X bch VY Wcbg]XYfYX U hYfbUh]jYg Zcf Z]bUbW]U aYUgifYg dfYgYbhYX
]b UWWcfXUbWY k]h 99H* L YgY aYUgifYg UfY X]gWiggYX ]b acfY XYhU]
VY ck UbX aUm bch VY WcadUfUV Y hc ch Yf WcadUb]Yg g]a] Uf m h]h YX bcb)
99H Z]bUbW]U aYUgifYg*
R SMR 2

Gb[c]b[ JG ]g WU Wi UhYX Vm X]j]X]b[ h Y bYh ]bWcaY cf cgg cZ PWY
bYf[m cf YUW giVg]X]Ufm( UX ighYX Zcf WYfhU]b bcbfYWiff]b[ ]hYag( Vm YUW

Ybh]hm g UjYfU[Y ghcW c XYf g Yei]hm* OY igY h YgY bcb) 99H Z]bUbW]U
aYUgifYg hc YjU iUhY UbX dfcj]XY XYhU] g cZ YUfb]b[g fYgi hg*
2EVRMR W .HN WXIH JSV 0IVXEMR XI W  R SMR 2EVRMR W ERH R SMR
1MP XIH 2
99H X] ihYX HK fYZ YWhg h Y dchYbh]U X] ih]cb h Uh Wci X cWWif ]Z

gYWif]h]Yg cf ch Yf U[fYYaYbhg hc ]ggiY Wcaacb ghcW $]*Y*( Wcaacb ghcW
Yei]jU Ybhg% kYfY gYhh YX* L Y kY][ hYX UjYfU[Y biaVYf cZ dchYbh]U m
X] ih]jY g UfYg cihghUbX]b[ igYX hc WU Wi UhY PWY bYf[m AbW* g X] ihYX HK
]g WU Wi UhYX ig]b[ h Y hfYUgifm ghcW aYh cX* Gb[c]b[ YUfb]b[g fYZ YWh
UX ighaYbhg hc 99H YUfb]b[g $bYh ]bWcaY% Zcf WYfhU]b ]hYag* Gb[c]b[
X] ihYX HK ]g WU Wi UhYX Vm X]j]X]b[ h Y bYh ]bWcaY cf cgg cZ YUW
giVg]X]Ufm( UX ighYX Zcf WYfhU]b ]hYag( Vm h Y kY][ hYX UjYfU[Y Zi m X] ihYX
PWY bYf[m AbW* Wcaacb g UfYg cihghUbX]b[ Zcf h Y dYf]cX* Gb[c]b[
X] ihYX HK Zcf YUW giVg]X]Ufm ]g WU Wi UhYX Vm X]j]X]b[ h Y bYh ]bWcaY cf
cgg cZ giW giVg]X]Ufm( UX ighYX Zcf WYfhU]b ]hYag( Vm h Y kY][ hYX UjYfU[Y
Zi m X] ihYX PWY bYf[m AbW* Wcaacb g UfYg cihghUbX]b[ Zcf h Y dYf]cX*
OY igY h YgY bcb) 99H Z]bUbW]U aYUgifYg hc YjU iUhY UbX dfcj]XY
XYhU] g cZ PWY bYf[m g WcfY YUfb]b[g UbX ibXYf m]b[ dYfZcfaUbWY* cf
]bghUbWY( hc dfYgYbh cb[c]b[ YUfb]b[g UbX cb[c]b[ X] ihYX YUfb]b[g dYf
g UfY( kY aUm UX igh h Y fY UhYX 99H Uacibhg Zcf WYfhU]b ]hYag h Uh UfY
bcb)fYWiff]b[ ]b bUhifY* OY VY ]YjY h YgY aYUgifYaYbhg UfY igYZi hc
]bjYghcfg hc YjU iUhY h Y UWhiU UbX dfc YWhYX Z]bUbW]U dYfZcfaUbWY UbX
Wcbhf]Vih]cb cZ cif giVg]X]Uf]Yg* L YgY bcb) 99H Z]bUbW]U aYUgifYg
g ci X bch VY Wcbg]XYfYX Ug Ub U hYfbUh]jY hc aYUgifYg WU Wi UhYX UbX
fYdcfhYX ]b UWWcfXUbWY k]h 99H*

L Y Zc ck]b[ hUV Y dfcj]XYg U fYWcbW] ]Uh]cb cZ 99H YUfb]b[g $bYh ]bWcaY%
hc cb[c]b[ YUfb]b[g6

X[[X ]b U 7 [[Pab +)+, +)++
99H bYh ]bWcaY  -(33-  -(3/2

Dcgg cb ;caUbW Y Mb]h / ]h][Uh]cb /1 w
Ocf ZcfWY fYXiWh]cb YldYbgYg 3. w
DYgg6 hUl YZZYWh cZ UX ighaYbhg $.3% w
Gb[c]b[ YUfb]b[g  -(41-  -(3/2

GfT[eT ]cWb 8]STS 7TR ,*% +)+,
7X[dcTS 8Pa]X]Vb bb
CTa FWPaT

:44C 7X[dcTS
8CF

_PRc U
4SYdbc T]cb

B]V X]V
7X[dcTS 8CF

FKH)E]bbYgchU  -*.4  ,*,0  -*/.
HK;c $U% -*.2 ,*,4 -*//
KHK ,*3, ,*,- ,*3-
FKH)O]gWcbg]b ,*.1 w ,*.1
Ufb]b[g Zfca Yei]hm aYh cX

]bjYghaYbhg w OQ;G ,*,0 w ,*,0
JY[i UhYX ih] ]hm $U% /*1. ,*-0 /*22
PWY bYf[m AbW* UbX Gh Yf $,*/-% w $,*/-%
LchU $U%  /*.- ,*-0  /*/1

GfT[eT ]cWb 8]STS 7TR ,*% +)++
7X[dcTS 8Pa]X]Vb bb
CTa FWPaT

:44C 7X[dcTS
8CF

_PRc U
4SYdbc T]cb

B]V X]V
7X[dcTS 8CF

FKH)E]bbYgchU  -*./  w  -*./
HK;c -*// w -*//
KHK ,*20 w ,*20
FKH)O]gWcbg]b ,*./ w ,*./
Ufb]b[g Zfca Yei]hm aYh cX

]bjYghaYbhg w OQ;G ,*,0 w ,*,0
JY[i UhYX ih] ]hm $U% /*03 w /*03
PWY bYf[m AbW* UbX Gh Yf $,*.5% w $,*.5%
LchU $U%  /*-3 w  /*-3
$U% 9acibhg aUm bch UXX XiY hc fcibX]b[*

1QODPF H BPL ) L LJD LQP Ab h Y h ]fX eiUfhYf cZ .,./( HK;c
fYWc[b]nYX U  /0 a] ]cb cgg XiY hc U ifm jYfX]Wh ]b <YbjYf ;cibhm <]ghf]Wh
;cifh UkUfX]b[ ;GJ cgh dckYf XUaU[Yg UbX ch Yf Wcghg* HK;c ]bhYbXg
hc Z] Y Ub UddYU cZ h ]g XYW]g]cb* ]jYb h Y bcb)fYWiff]b[ bUhifY cZ h ]g
gdYW]Z]W ]hYa( ]h Ug VYYb YlW iXYX Zfca cb[c]b[ YUfb]b[g*
KYY FchY -. hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*
CQTMIQTFH HGWF LQP w Ab .,./( PWY bYf[m ]ad YaYbhYX kcf ZcfWY
UWh]cbg hc U ][b fYgcifWYg UbX ]bjYghaYbhg k]h cif Yjc j]b[ Vig]bYgg UbX
WighcaYf bYYXg( UbX ghfYUa ]bY h Y cf[Ub]nUh]cb Zcf cb[)hYfa giWWYgg*
PWY bYf[m ]b]h]UhYX U jc ibhUfm fYh]fYaYbh dfc[fUa( ibXYf k ]W
Uddfcl]aUhY m 0,, Y ][]V Y bcb)VUf[U]b]b[ Yad cmYYg fYh]fYX* PWY bYf[m
U gc Y ]a]bUhYX Uddfcl]aUhY m -1, bcb)VUf[U]b]b[ Yad cmYYg h fci[ Ub
]bjc ibhUfm gYjYfUbWY dfc[fUa*
LchU kcf ZcfWY fYXiWh]cb YldYbgYg cZ  3. a] ]cb kYfY fYWcfXYX ]b h Y
Zcifh eiUfhYf cZ .,./* ]jYb h Y bcb)fYWiff]b[ bUhifY cZ h ]g ]hYa( ]h Ug
VYYb YlW iXYX Zfca cb[c]b[ YUfb]b[g*
KYY FchY -1 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*
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ETbd[cb U B_TaPcX ]b

<] ihYX HK Zcf PWY bYf[m Uh <YW* /-6
+)+, +)++

7X[dcTS 8Pa]X]Vb bb CTa FWPaT
:44C 7X[dcTS

8CF
:44C 7X[dcTS

8CF
FKH)E]bbYgchU  -*.4  -*./
HK;c -*.2 -*//
KHK ,*3, ,*20
FKH)O]gWcbg]b ,*.1 ,*./
Ufb]b[g Zfca Yei]hm aYh cX ]bjYghaYbhg w

OQ;G ,*,0 ,*,0
JY[i UhYX ih] ]hm $U% /*1. /*03
PWY bYf[m AbW* UbX Gh Yf $,*/-% $,*.5%
99H <] ihYX HK $U% /*.- /*-3

Dcgg cb ;caUbW Y Mb]h / ]h][Uh]cb ,*,1 w
Ocf ZcfWY fYXiWh]cb YldYbgYg ,*,5 w
Gb[c]b[ <] ihYX HK $U%  /*/1  /*-3
$U% 9acibhg aUm bch UXX XiY hc fcibX]b[*

PWY bYf[m g aUbU[YaYbh VY ]YjYg h Uh cb[c]b[ YUfb]b[g fYZ YWhg
aUbU[YaYbh g dYfZcfaUbWY ]b cdYfUh]b[ PWY bYf[m UbX dfcj]XYg U
aYUb]b[Zi fYdfYgYbhUh]cb cZ h Y dYfZcfaUbWY cZ PWY bYf[m g WcfY
Vig]bYgg* Ab UXX]h]cb( PWY bYf[m g aUbU[YaYbh igYg cb[c]b[ YUfb]b[g
]bhYfbU m Zcf Z]bUbW]U d Ubb]b[ UbX UbU mg]g( fYdcfh]b[ fYgi hg hc h Y :cUfX
cZ <]fYWhcfg UbX k Yb Wcaaib]WUh]b[ ]hg YUfb]b[g cih cc hc UbU mghg UbX
]bjYghcfg*
+)+, 6 _PaXb ] fXcW +)++
CGIP 2RIV w 99H X] ihYX YUfb]b[g kYfY  /*.- dYf g UfY WcadUfYX hc
 /*-3 dYf g UfY ]b .,.. UbX cb[c]b[ X] ihYX YUfb]b[g kYfY  /*/1 dYf g UfY
]b .,./( WcadUfYX k]h  /*-3 dYf g UfY ]b .,..* L Y ]bWfYUgY ]b cb[c]b[
YUfb]b[g dYf g UfY kUg Xf]jYb Vm ]bWfYUgYX fYWcjYfm cZ ]bZfUghfiWhifY
]bjYghaYbhg( ][ Yf gU Yg UbX XYaUbX UbX ckYf G"E YldYbgYg( dUfh]U m
cZZgYh Vm ][ Yf XYdfYW]Uh]cb UbX ]bhYfYgh W Uf[Yg UbX ibZUjcfUV Y kYUh Yf*
iWhiUh]cbg ]b Y YWhf]W UbX bUhifU [Ug fYjYbiYg UggcW]UhYX k]h W Ub[Yg

]b ZiY UbX difW UgYX dckYf UbX+cf bUhifU [Ug gc X UbX hfUbgdcfhYX
[YbYfU m Xc bch g][b]Z]WUbh m ]adUWh YUfb]b[g $W Ub[Yg ]b Wcghg UfY cZZgYh
Vm h Y fY UhYX jUf]Uh]cb ]b fYjYbiYg%*
: MRRIWSXE w 99H YUfb]b[g ]bWfYUgYX  ,*,1 dYf g UfY UbX cb[c]b[
YUfb]b[g ]bWfYUgYX  ,*,5 dYf g UfY Zcf .,./ WcadUfYX hc .,..* L Y
W Ub[Y hc cb[c]b[ YUfb]b[g kUg Xf]jYb Vm ]bWfYUgYX fYWcjYfm cZ Y YWhf]W
]bZfUghfiWhifY ]bjYghaYbhg( dUfh]U m cZZgYh Vm ]bWfYUgYX ]bhYfYgh W Uf[Yg UbX
ibZUjcfUV Y kYUh Yf*

0S w 99H YUfb]b[g XYWfYUgYX  ,*,3 dYf g UfY UbX cb[c]b[ YUfb]b[g
kUg Z Uh Zcf .,./ WcadUfYX hc .,..* Gb[c]b[ YUfb]b[g df]aUf] m fYZ YWhg
][ Yf fYWcjYfm cZ ]bZfUghfiWhifY ]bjYghaYbh UbX ckYf G"E YldYbgYg(
k ]W kYfY dUfh]U m cZZgYh Vm ]bWfYUgYX XYdfYW]Uh]cb( ]bhYfYgh W Uf[Yg UbX
ibZUjcfUV Y kYUh Yf*

w 99H YUfb]b[g ]bWfYUgYX  ,*,2 dYf g UfY UbX cb[c]b[ YUfb]b[g
]bWfYUgYX  ,*,3 dYf g UfY Zcf .,./ WcadUfYX hc .,..* Gb[c]b[ YUfb]b[g
kYfY Uf[Y m ]adUWhYX Vm fY[i Uhcfm fUhY cihWcaYg( gU Yg [fckh ( dUfh]U m
cZZgYh Vm ]bWfYUgYX XYdfYW]Uh]cb( ]bhYfYgh W Uf[Yg UbX ibZUjcfUV Y kYUh Yf*
: BMWGSRWMR w 99H UbX cb[c]b[ YUfb]b[g ]bWfYUgYX  ,*,. dYf
g UfY Zcf .,./ WcadUfYX hc .,..* L Y ]bWfYUgY ]b cb[c]b[ YUfb]b[g kUg
df]aUf] m U fYgi h cZ ][ Yf fYWcjYfm cZ Y YWhf]W ]bZfUghfiWhifY ]bjYghaYbh(
dUfh]U m cZZgYh Vm ibZUjcfUV Y kYUh Yf UbX( ][ Yf XYdfYW]Uh]cb( G"E
YldYbgYg UbX ]bhYfYgh W Uf[Yg*

CGIP 2RIV RG ERH XLIV w Hf]aUf] m ]bW iXYg Z]bUbW]b[ Wcghg UbX
]bhYfYgh ]bWcaY Uh h Y c X]b[ WcadUbm UbX YUfb]b[g Zfca AH ZibXg Yei]hm
aYh cX ]bjYghaYbhg* iWhiUh]cbg Zfca .,.. YjY g kYfY Uf[Y m Uhhf]VihUV Y
hc ]bWfYUgYX ]bhYfYgh fUhYg*
0LER IW MR 1MP XIH 2
;cadcbYbhg g][b]Z]WUbh m Wcbhf]Vih]b[ hc W Ub[Yg ]b HK6

+)+, eb +)++
7X[dcTS 8Pa]X]Vb bb CTa FWPaT 7TR ,*
:44C P]S ]V X]V SX[dcTS 8CF l +)++ , *0

;cadcbYbhg cZ W Ub[Y w .,./ jg* .,..
][ Yf Y YWhf]W fYjYbiYg( bYh cZ Y YWhf]W ZiY UbX difW UgYX dckYf ,*,3

DckYf G"E YldYbgYg ,*,2
DckYf WcbgYfjUh]cb UbX XYaUbX g]XY aUbU[YaYbh YldYbgYg $cZZgYh
]b Y YWhf]W fYjYbiYg% ,*,2
][ Yf ch Yf ]bWcaY $YldYbgY% ,*,1

DckYf hUlYg $ch Yf h Ub ]bWcaY hUlYg% ,*,0
][ Yf bUhifU [Ug fYjYbiYg( bYh cZ Wcgh cZ bUhifU [Ug gc X UbX

hfUbgdcfhYX ,*,/
][ Yf ]bhYfYgh YldYbgY $,*-0%
][ Yf XYdfYW]Uh]cb UbX Uacfh]nUh]cb $,*,1%

Ocf ZcfWY fYXiWh]cb YldYbgYg $,*,5%
Dcgg cb ;caUbW Y Mb]h / ]h][Uh]cb $,*,1%
Gh Yf $bYh% ,*,2

:44C SX[dcTS 8CF l +)+, , +*
Ocf ZcfWY fYXiWh]cb YldYbgYg ,*,5
Dcgg cb ;caUbW Y Mb]h / ]h][Uh]cb ,*,1

B]V X]V SX[dcTS 8CF l +)+, , ,.

JG Zcf PWY bYf[m UbX ]hg ih] ]hm giVg]X]Uf]Yg6

+)+, +)++

EB8 :44C EB8 B]V X]V EB8
:44C P]S
B]V X]V EB8

FKH)E]bbYgchU 4*4. 5*-- 4*32
HK;c 3*/. 3*33 4*./
KHK 5*4, 5*54 5*/2
FKH)O]gWcbg]b -,*/4 -,*23 -,*13
GdYfUh]b[ ;cadUb]Yg 4*01 4*35 4*30
PWY bYf[m -,*// -,*35 -,*32

FcPcT T]c U ]R T 4]P[hbXb
L Y Zc ck]b[ giaaUf]nYg h Y ]hYag h Uh UZZYWhYX h Y ]bX]j]XiU fYjYbiY
UbX YldYbgY ]hYag fYdcfhYX ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ ]bWcaY*
2WXM EXIH TEGX SJ I TIVEX VI 0LER IW SR I PEXIH 2EVRMR W w
MbigiU m ch giaaYfg cf Wc X k]bhYfg ]bWfYUgY Y YWhf]W UbX bUhifU [Ug
gU Yg( k ] Y a] X kYUh Yf fYXiWYg Y YWhf]W UbX bUhifU [Ug gU Yg* L Y
Ygh]aUhYX ]adUWh cZ kYUh Yf cb YUfb]b[g ]g VUgYX cb h Y biaVYf cZ
WighcaYfg( hYadYfUhifY jUf]UbWYg( h Y Uacibh cZ bUhifU [Ug cf Y YWhf]W]hm
]ghcf]WU m igYX dYf XY[fYY cZ hYadYfUhifY UbX YlW iXYg Ubm ]bWfYaYbhU
fY UhYX cdYfUh]b[ YldYbgYg h Uh Wci X fYgi h XiY hc ghcfa UWh]j]hm cf
jY[YhUh]cb aUbU[YaYbh fYei]fYaYbhg*
9g U fYgi h( kYUh Yf XYj]Uh]cbg Zfca bcfaU YjY g WUb UZZYWh PWY bYf[m g
Z]bUbW]U dYfZcfaUbWY* ckYjYf( Y YWhf]W XYWcid ]b[ aYW Ub]gag ]b
;c cfUXc $aYW Ub]ga Yld]fYX ]b KYdhYaVYf .,./% UbX Y YWhf]W gU Yg hfiY)
id aYW Ub]gag ]b E]bbYgchU UbX [Ug XYWcid ]b[ aYW Ub]ga ]b E]bbYgchU
dfYXca]bUhY m a]h][UhY h Y dcg]h]jY UbX UXjYfgY ]adUWhg cZ kYUh Yf ]b
h cgY if]gX]Wh]cbg*
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<Y[fYY)XUm cf L A XUhU ]g igYX hc Ygh]aUhY Uacibhg cZ YbYf[m fYei]fYX hc
aU]bhU]b WcaZcfhUV Y ]bXccf hYadYfUhifY YjY g VUgYX cb YUW XUm g
UjYfU[Y hYadYfUhifY UbX ia]X]hm*
<< ]g h Y aYUgifY cZ h Y jUf]Uh]cb ]b h Y kYUh Yf VUgYX cb h Y YlhYbh hc

k ]W h Y UjYfU[Y XU] m hYadYfUhifY ZU g VY ck 21p U fYb Y]h* ;<< ]g h Y
aYUgifY cZ h Y jUf]Uh]cb ]b h Y kYUh Yf VUgYX cb h Y YlhYbh hc k ]W h Y
UjYfU[Y XU] m hYadYfUhifY f]gYg UVcjY 21p U fYb Y]h*
UW XY[fYY cZ hYadYfUhifY UVcjY 21p U fYb Y]h ]g WcibhYX Ug cbY ;<<(

UbX YUW XY[fYY cZ hYadYfUhifY VY ck 21p U fYb Y]h ]g WcibhYX Ug cbY
<<*

Ab PWY bYf[m g acfY ia]X gYfj]WY hYff]hcf]Yg( U L A ]g igYX ]b d UWY cZ
;<<( k ]W UXXg U ia]X]hm ZUWhcf hc ;<<* <<( ;<< UbX L A UfY acgh
] Y m hc ]adUWh h Y igU[Y cZ PWY bYf[m g fYg]XYbh]U UbX WcaaYfW]U
WighcaYfg* AbXighf]U WighcaYfg UfY Ygg gYbg]h]jY hc kYUh Yf*
FcfaU kYUh Yf WcbX]h]cbg UfY XYZ]bYX Ug Y]h Yf h Y -,( ., cf /,)mYUf
UjYfU[Y cZ UWhiU ]ghcf]WU kYUh Yf WcbX]h]cbg* L Y ]ghcf]WU dYf]cX cZ h]aY
igYX ]b h Y WU Wi Uh]cb cZ bcfaU kYUh Yf X]ZZYfg Vm if]gX]Wh]cb( VUgYX cb
fY[i Uhcfm dfUWh]WY* Lc WU Wi UhY h Y ]adUWh cZ kYUh Yf cb XYaUbX( U
XYaUbX ZUWhcf ]g Udd ]YX hc h Y kYUh Yf ]adUWh cb gU Yg* lhfYaY kYUh Yf
jUf]Uh]cbg( k]bXW ] UbX W ciX WcjYf aUm bch VY fYZ YWhYX ]b kYUh Yf)
bcfaU ]nYX Ygh]aUhYg*
HYfWYbhU[Y ]bWfYUgY $XYWfYUgY% ]b bcfaU UbX UWhiU <<( ;<< UbX L A6

+)+, eb
A a P[

+)++ eb
A a P[

+)+, eb
+)++

<< $3*/% 2*1 $-.*5%
;<< 1*. ./*3 $-/*4%
L A -2*, 1*2 5

BIEXLIV w gh]aUhYX ]adUWh cZ hYadYfUhifY jUf]Uh]cbg cb HK WcadUfYX
k]h bcfaU kYUh Yf WcbX]h]cbg6

+)+, eb
A a P[

+)++ eb
A a P[

+)+, eb
+)++

JYhU] Y YWhf]W  ,*,-/  ,*-/4  $,*-.1%
<YWcid ]b[ UbX gU Yg hfiY)id $,*,,3% $,*,2-% ,*,10

YWhf]W hchU  ,*,,2  ,*,33  $,*,3-%
]fa bUhifU [Ug $,*,-,% ,*,/3 $,*,03%
<YWcid ]b[  ,*,-/  w  ,*,-/

Ug hchU  ,*,,/  ,*,/3  $,*,/0%
LchU  ,*,,5  ,*--0  $,*-,1%

EPIW w KU Yg [fckh $XYW ]bY% Zcf UWhiU UbX kYUh Yf)bcfaU ]nYX gU Yg6

+)+, eb +)++
AFC
X]]Tb cP CF6 FCF

AFC
JXbR ]bX]

KRT[
8]TaVh

4RcdP[
YWhf]W

fYg]XYbh]U $,*1% $0*,% $/*,% $.*2% $.*/%
YWhf]W ;"A $-*-% $-*5% 1*. $,*1% ,*1
LchU fYhU]
Y YWhf]W gU Yg $,*5% $.*2% /*2 $-*-% $,*/%
]fa bUhifU [Ug

gU Yg $-.*,% $-*1% F+9 $-.*2% $1*3%

+)+, eb +)++
AFC
X]]Tb cP CF6 FCF

AFC
JXbR ]bX]

KRT[
8]TaVh

JTPcWTa ] a P[XiTS
YWhf]W

fYg]XYbh]U -*, -*2 -*- ,*- -*.
YWhf]W ;"A $-*-% $,*0% 1*/ $,*0% -*,
LchU fYhU]
Y YWhf]W gU Yg $,*0% ,*/ 0*1 $,*/% -*,
]fa bUhifU [Ug

gU Yg w .*/ F+9 $,*0% -*0

.RR EP IEXLIV RSV EPM IH IPIGXVMG WEPIW VS XL  HIGPMRI
� FKH)E]bbYgchU w JYg]XYbh]U gU Yg ]bWfYUgYX XiY hc U -*. ]bWfYUgY

]b WighcaYfg cihdUW]b[ XYW ]bYg ]b igY dYf WighcaYf* L Y XYW ]bY ]b
;"A gU Yg kUg XiY hc ckYf igY dYf WighcaYf( dUfh]Wi Uf m XiY hc
kYU bYgg ]b h Y aUbiZUWhif]b[ gYWhcf WcadUfYX hc df]cf mYUf*

s HK;c w JYg]XYbh]U gU Yg ]bWfYUgYX XiY hc ]bWfYUgYX igY dYf
WighcaYf UbX U -*/ ]bWfYUgY ]b WighcaYfg* L Y XYW ]bY ]b ;"A gU Yg
kUg Uhhf]VihUV Y hc XYWfYUgYX igY dYf WighcaYf( df]aUf] m ]b h Y
aUbiZUWhif]b[ gYWhcf*

s KHK w JYg]XYbh]U gU Yg [fckh kUg df]aUf] m Uhhf]VihUV Y hc U ,*3
]bWfYUgY ]b WighcaYfg UbX ]bWfYUgYX igY dYf WighcaYf* ;"A gU Yg
]bWfYUgYX XiY hc ][ Yf igY dYf WighcaYf( df]aUf] m Xf]jYb Vm h Y
YbYf[m gYWhcf*

s FKH)O]gWcbg]b w L Y ;"A gU Yg XYW ]bY kUg UggcW]UhYX k]h ckYf
igY dYf WighcaYf( YldYf]YbWYX df]aUf] m ]b h Y hfUbgdcfhUh]cb UbX
aUbiZUWhif]b[ gYWhcfg*

.RR EP IEXLIV RSV EPM IH REX VEP EW WEPIW VS XL  HIGPMRI
s FUhifU [Ug gU Yg fYZ YWh -*. fYg]XYbh]U UbX ,*3 ;"A WighcaYf

[fckh UbX Ub ]bWfYUgY ]b ;"A igY dYf WighcaYf Uh HK;c* HUfh]U m
cZZgYhh]b[ h YgY ]bWfYUgYg kYfY ckYf igY dYf fYg]XYbh]U WighcaYf ]b
U if]gX]Wh]cbg*

8[TRcaXR PaVX]
YWhf]W aUf[]b ]g dfYgYbhYX Ug Y YWhf]W fYjYbiYg Ygg Y YWhf]W ZiY UbX

difW UgYX dckYf YldYbgYg* ldYbgYg ]bWiffYX Zcf Y YWhf]W ZiY UbX
difW UgYX dckYf UfY [YbYfU m fYWcjYfYX h fci[ jUf]cig fY[i Uhcfm
fYWcjYfm aYW Ub]gag*
9g U fYgi h( W Ub[Yg ]b h YgY YldYbgYg UfY [YbYfU m cZZgYh ]b cdYfUh]b[
fYjYbiYg*
YWhf]W fYjYbiYg UbX ZiY UbX difW UgYX dckYf YldYbgYg UfY ]adUWhYX Vm

Z iWhiUh]cbg ]b h Y df]WY cZ bUhifU [Ug( WcU UbX ifUb]ia* L YgY df]WY
Z iWhiUh]cbg [YbYfU m UjY a]b]aU ]adUWh cb YUfb]b[g ]adUWh XiY hc ZiY
fYWcjYfm aYW Ub]gag* Ab UXX]h]cb( Y YWhf]W WighcaYfg fYWY]jY U WfYX]h Zcf
HL;g [YbYfUhYX( k ]W fYXiWY Y YWhf]W fYjYbiY UbX ]bWcaY hUlYg*
2PIGXVMG IZIR IW 3 IP ERH VGLEWIH S IV ERH 2PIGXVMG EV MR

X[[X ]b U 7 [[Pab +)+, +)++
YWhf]W fYjYbiYg  --(002  -.(-./
YWhf]W ZiY UbX difW UgYX dckYf $0(.34% $1(,,1%
YWhf]W aUf[]b  3(-24  3(--4
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0LER I MR 2PIGXVMG EV MR

X[[X ]b U 7 [[Pab +)+, eb +)++
JY[i Uhcfm fUhY cihWcaYg $EF( ;G( LP( FE( OA( K< UbX EA%  -,,
Fcb)ZiY f]XYfg 45
KU Yg UbX XYaUbX $U% 13
O c YgU Y hfUbga]gg]cb $bYh% .4
JYjYbiY fYWc[b]h]cb cZ h Y LYlUg fUhY WUgY gifW Uf[Y $V% $41%
gh]aUhYX ]adUWh cZ kYUh Yf $bYh cZ XYWcid ]b[+gU Yg hfiY)id% $1-%

;cbgYfjUh]cb UbX XYaUbX g]XY aUbU[YaYbh $cZZgYh ]b YldYbgY% $0/%
HL;g Z ckYX VUW hc WighcaYfg $cZZgYh Vm ckYf LJ% $.4%
Gh Yf $bYh% $-3%
LchU ]bWfYUgY  1,

$U% KU Yg YlW iXYg kYUh Yf ]adUWh( bYh cZ dUfh]U XYWcid ]b[ ]b ;c cfUXc $aYW Ub]ga
Yld]fYX ]b KYdhYaVYf .,./% UbX gU Yg hfiY)id aYW Ub]ga ]b E]bbYgchU*

$V% L Y XYW ]bY ]b Y YWhf]W aUf[]b ]g XiY hc h Y fYWc[b]h]cb cZ h Y LYlUg fUhY WUgY cihWcaY
]b h Y gYWcbX eiUfhYf cZ .,..( k ]W kUg Uf[Y m cZZgYh Vm fYWc[b]h]cb cZ dfYj]cig m
XYZYffYX Wcghg*

APcdaP[ :Pb PaVX]
FUhifU [Ug aUf[]b ]g dfYgYbhYX Ug bUhifU [Ug fYjYbiYg Ygg h Y Wcgh cZ
bUhifU [Ug gc X UbX hfUbgdcfhYX* ldYbgYg ]bWiffYX Zcf h Y Wcgh cZ bUhifU
[Ug gc X UfY [YbYfU m fYWcjYfYX h fci[ jUf]cig fY[i Uhcfm fYWcjYfm
aYW Ub]gag* 9g U fYgi h( W Ub[Yg ]b h YgY YldYbgYg UfY [YbYfU m cZZgYh ]b
cdYfUh]b[ fYjYbiYg*
FUhifU [Ug YldYbgY jUf]Yg k]h W Ub[]b[ gU Yg UbX h Y Wcgh cZ bUhifU [Ug*
ckYjYf( Z iWhiUh]cbg ]b h Y Wcgh cZ bUhifU [Ug [YbYfU m UjY a]b]aU

YUfb]b[g ]adUWh XiY hc Wcgh fYWcjYfm aYW Ub]gag*
:EX VEP 4EW IZIR IW 0SWX SJ :EX VEP 4EW SPH ERH VERWTSVXIH ERH
:EX VEP 4EW EV MR

X[[X ]b U 7 [[Pab +)+, +)++
FUhifU [Ug fYjYbiYg  .(201  /(,4,
;cgh cZ bUhifU [Ug gc X UbX hfUbgdcfhYX $-(012% $-(5-,%
FUhifU [Ug aUf[]b  -(-45  -(-3,

0LER I MR :EX VEP 4EW EV MR

X[[X ]b U 7 [[Pab +)+, eb +)++
JY[i Uhcfm fUhY cihWcaYg $;G( OA( EA%  1,
gh]aUhYX ]adUWh cZ kYUh Yf $bYh cZ XYWcid ]b[% $.1%

Gh Yf $bYh% $2%
LchU ]bWfYUgY  -5

A ] 9dT[ B_TaPcX]V 8g_T]bTb P]S BcWTa cT b
2 TIRWIW w G"E YldYbgYg XYWfYUgYX  03 a] ]cb ]b .,./(

df]aUf] m XiY hc h Y ]adUWh cZ aUbU[YaYbh Wcgh WcbhU]baYbh YZZcfhg( h Y
Yl]h cZ cif Udd ]UbWY fYdU]f gYfj]WYg Vig]bYgg UbX h Y W Ub[Y ]b XYZYffYX
Wcghg UggcW]UhYX k]h h Y LYlUg YWhf]W JUhY ;UgYg $cZZgYh ]b YWhf]W
fYjYbiYg%( cZZgYh Vm ][ Yf VUX XYVh YldYbgYg( h Y ]adUWh cZ ]bZ Uh]cbUfm
dfYggifYg( ]bW iX]b[ UVcf( UbX h]a]b[ cZ ibd UbbYX aU]bhYbUbWY Uh
[YbYfUh]b[ d Ubhg*
1ITVIGMEXMSR ERH . SVXM EXMSR <YdfYW]Uh]cb UbX Uacfh]nUh]cb
]bWfYUgYX  /1 a] ]cb Zcf h Y mYUf( df]aUf] m fY UhYX hc gmghYa YldUbg]cb(
cZZgYh Vm h Y W Ub[Y ]b XYZYffYX Wcghg UggcW]UhYX k]h h Y LYlUg YWhf]W
JUhY ;UgY UbX XYdfYW]Uh]cb ]ZY YlhYbg]cbg ]ad YaYbhYX ]b h Y E]bbYgchU
YWhf]W JUhY ;UgY*

E IW  SXLIV XLER RGS I E IW wLUlYg $ch Yf h Ub ]bWcaY hUlYg%
XYWfYUgYX  /- a] ]cb ]b .,./( df]aUf] m XiY hc ckYf dfcdYfhm hUl YldYbgY
$ ckYf hUl fUhYg ]b E]bbYgchU cZZgYh Vm ]bWfYUgY ]b ;c cfUXc% UbX XYZYffU g
fY UhYX hc h Y E]bbYgchU YWhf]W JUhY ;UgY UbX LYlUg YWhf]W JUhY ;UgY*

XLIV RGS I  2 TIRWI Gh Yf ]bWcaY $YldYbgY% ]bWfYUgYX  /1 a] ]cb
Zcf h Y mYUf( df]aUf] m fY UhYX hc fUVV] hfigh dYfZcfaUbWY( k ]W ]g df]aUf] m
cZZgYh ]b Yad cmYY VYbYZ]h Wcgh ]b G"E YldYbgYg*
RXIVIWX 0LEV IW AbhYfYgh W Uf[Yg ]bWfYUgYX  -,. a] ]cb ]b .,./* L Y
]bWfYUgY kUg Uf[Y m XiY hc ][ Yf cb[)hYfa XYVh YjY g hc ZibX WUd]hU
]bjYghaYbhg UbX ][ Yf ]bhYfYgh fUhYg*
KRT[ 8]TaVh ]R P]S BcWTa ETbd[cb
FYh ]bWcaY UbX X] ihYX HK Wcbhf]Vih]cbg cZ PWY bYf[m AbW* UbX ]hg
bcbfY[i UhYX Vig]bYggYg6
X[[X ]b U 7 [[Pab +)+, +)++

PWY bYf[m AbW* Z]bUbW]b[ Wcghg  $-30%  $-1/%
NYbhifY c X]b[g $U% / 1
PWY bYf[m AbW* hUlYg UbX ch Yf fYgi hg $.% $-.%
LchU PWY bYf[m AbW* UbX ch Yf Wcghg  $-3/%  $-2,%

7X[dcTS 8Pa]X]Vb bb CTa FWPaT +)+, +)++
PWY bYf[m AbW* Z]bUbW]b[ Wcghg  $,*/.%  $,*.4%
NYbhifY c X]b[g $U% ,*,- ,*,-
PWY bYf[m AbW* hUlYg UbX ch Yf fYgi hg w $,*,.%
LchU PWY bYf[m AbW* UbX ch Yf Wcghg  $,*/-%  $,*.5%

$U% 9acibhg ]bW iXY [U]bg cf cggYg UggcW]UhYX k]h AH ]bjYghaYbhg*

PWY bYf[m AbW* g fYgi hg ]bW iXY ]bhYfYgh W Uf[Yg( k ]W UfY ]bWiffYX Uh
PWY bYf[m AbW* UbX UfY bch X]fYWh m Ugg][bYX hc ]bX]j]XiU giVg]X]Uf]Yg*
+)++ 6 _PaXb ] fXcW +)+*
9 X]gWigg]cb cZ W Ub[Yg ]b PWY bYf[m g fYgi hg cZ cdYfUh]cbg( WUg Z ckg
UbX ]ei]X]hm UbX WUd]hU fYgcifWYg Zfca h Y mYUf YbXYX <YW* /-( .,.- hc
<YW* /-( .,.. WUb VY ZcibX ]b HUfh AA( xAhYa 3( EUbU[YaYbh g <]gWigg]cb
UbX 9bU mg]g cZ ]bUbW]U ;cbX]h]cb UbX JYgi hg cZ GdYfUh]cbgy cZ cif
9bbiU JYdcfh cb cfa -,)C Zcf h Y Z]gWU mYUf .,..( k ]W kUg Z] YX k]h
h Y K ; cb YV* ./( .,./* ckYjYf( giW X]gWigg]cb ]g bch ]bWcfdcfUhYX
Vm fYZYfYbWY ]bhc( UbX XcYg bch Wcbgh]hihY U dUfh cZ( h ]g 9bbiU JYdcfh cb
cfa -,)C*

CdQ[XR HcX[Xch ETVd[PcX ]

L Y J; UbX jUf]cig ghUhY UbX cWU fY[i Uhcfm Wcaa]gg]cbg fY[i UhY
PWY bYf[m AbW* g ih] ]hm giVg]X]Uf]Yg UbX OYgh Ug AbhYfghUhY* PWY bYf[m
]g giV YWh hc fUhY fY[i Uh]cb Vm ghUhY ih] ]hm fY[i Uhcfm U[YbW]Yg( k ]W UjY
if]gX]Wh]cb k]h fYgdYWh hc h Y fUhYg cZ Y YWhf]W UbX bUhifU [Ug X]ghf]Vih]cb
WcadUb]Yg ]b E]bbYgchU( Fcfh <U chU( Kcih <U chU( O]gWcbg]b(
E]W ][Ub( ;c cfUXc( FYk EYl]Wc UbX LYlUg*
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JUhYg UfY XYg][bYX hc fYWcjYf d Ubh ]bjYghaYbh( cdYfUh]b[ Wcghg UbX Ub
U ckYX fYhifb cb ]bjYghaYbh* Gif ih] ]hm giVg]X]Uf]Yg fYeiYgh W Ub[Yg ]b
ih] ]hm fUhYg h fci[ Wcaa]gg]cb Z] ]b[g* ; Ub[Yg ]b cdYfUh]b[ Wcghg WUb
UZZYWh PWY bYf[m g Z]bUbW]U fYgi hg( XYdYbX]b[ cb h Y h]a]b[ cZ fUhY WUgYg
UbX ]ad YaYbhUh]cb cZ Z]bU fUhYg* Gh Yf ZUWhcfg UZZYWh]b[ fUhY Z] ]b[g UfY
bYk ]bjYghaYbhg( gU Yg( WcbgYfjUh]cb UbX <KE YZZcfhg( UbX h Y Wcgh cZ
WUd]hU *
Ab UXX]h]cb( h Y fY[i Uhcfm Wcaa]gg]cbg Uih cf]nY h Y JG ( WUd]hU ghfiWhifY
UbX XYdfYW]Uh]cb fUhYg ]b fUhY dfcWYYX]b[g* <YW]g]cbg Vm h YgY fY[i Uhcfg
WUb g][b]Z]WUbh m ]adUWh PWY bYf[m g fYgi hg cZ cdYfUh]cbg UbX WfYX]h
eiU ]hm*
KYY JUhY EUhhYfg UbX Gh Yf k]h ]b FchY -. hc h Y Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*
AFC X]]Tb cP

EV SJ I PEXSV . IRGMIW ERH .VIEW SJ VMWHMGXMSR

ETVd[Pc ah 5 Sh ( EGB 4SSXcX ]P[ ]U a PcX ]

EHM;

JYhU] fUhYg( gYfj]WYg( gYWif]hm ]ggiUbWYg( dfcdYfhm hfUbgZYfg(
aYf[Yfg( X]gdcg]h]cb cZ UggYhg( UZZ] ]UhY hfUbgUWh]cbg( UbX ch Yf
UgdYWhg cZ Y YWhf]W UbX bUhifU [Ug cdYfUh]cbg*
JYj]Ykg UbX UddfcjYg AbhY[fUhYX JYgcifWY H Ubg Zcf aYYh]b[
ZihifY YbYf[m bYYXg*
;Yfh]Z]Yg h Y bYYX UbX g]h]b[ Zcf [YbYfUh]b[ d Ubhg [fYUhYf h Ub
1, EO UbX hfUbga]gg]cb ]bYg [fYUhYf h Ub -,, CN ]b
E]bbYgchU*
JYj]Ykg UbX UddfcjYg bUhifU [Ug gidd m d Ubg*

F<HK;

JYhU] fUhYg( gYfj]WYg UbX ch Yf UgdYWhg cZ Y YWhf]W UbX bUhifU
[Ug cdYfUh]cbg*
JYj]Ykg UbX UddfcjYg AbhY[fUhYX JYgcifWY H Ubg Zcf aYYh]b[
ZihifY YbYf[m bYYXg*
JY[i Uhcfm Uih cf]hm cjYf [YbYfUh]cb UbX hfUbga]gg]cb ZUW] ]h]Yg(
U cb[ k]h h Y g]h]b[ UbX fcih]b[ cZ bYk [YbYfUh]cb UbX
hfUbga]gg]cb ZUW] ]h]Yg ]b Fcfh <U chU*
H]dY ]bY gUZYhm Wcad ]UbWY*

K<HM;

JYhU] fUhYg( gYfj]WYg UbX ch Yf UgdYWhg cZ Y YWhf]W cdYfUh]cbg*
JY[i Uhcfm Uih cf]hm cjYf [YbYfUh]cb UbX hfUbga]gg]cb ZUW] ]h]Yg(
U cb[ k]h h Y g]h]b[ UbX fcih]b[ cZ bYk [YbYfUh]cb UbX
hfUbga]gg]cb ZUW] ]h]Yg ]b Kcih <U chU*
H]dY ]bY gUZYhm Wcad ]UbWY*

J;

O c YgU Y Y YWhf]W cdYfUh]cbg( mXfcY YWhf]W ]WYbg]b[(
UWWcibh]b[ dfUWh]WYg( k c YgU Y gU Yg Zcf fYgU Y( hfUbga]gg]cb cZ
Y YWhf]W]hm ]b ]bhYfghUhY WcaaYfWY( Wcad ]UbWY k]h F J;
Y YWhf]W fY ]UV] ]hm ghUbXUfXg( UggYh hfUbgZYfg UbX aYf[Yfg( UbX
bUhifU [Ug hfUbgUWh]cbg ]b ]bhYfghUhY WcaaYfWY*

EAKG

FKH)E]bbYgchU ]g U hfUbga]gg]cb ckb]b[ aYaVYf cZ h Y EAKG
JLG UbX cdYfUhYg k]h ]b h Y EAKG JLG UbX k c YgU Y aUf Yhg*
FKH)E]bbYgchU aU Yg k c YgU Y gU Yg ]b ch Yf JLG aUf Yhg Uh
aUf Yh)VUgYX fUhYg* FKH)E]bbYgchU UbX FKH)O]gWcbg]b U gc
aU Y k c YgU Y Y YWhf]W gU Yg Uh aUf Yh)VUgYX df]WYg hc
WighcaYfg cihg]XY cZ h Y]f VU UbW]b[ Uih cf]hm Ug c]bh m
Uih cf]nYX Vm h Y J;*

<GL H]dY ]bY gUZYhm Wcad ]UbWY*
E]bbYgchU GZZ]WY cZ
H]dY ]bY KUZYhm H]dY ]bY gUZYhm Wcad ]UbWY*

IGSZIV IGLERMW W
TRWP]Xb 4SSXcX ]P[ ]U a PcX ]

;AH J]XYf $U% JYWcjYfg Wcghg cZ WcbgYfjUh]cb UbX <KE dfc[fUag*

;ighcaYf HfchYWh]cb
EYW Ub]gag

EAKG WUdUW]hm fYjYbiY hfUW Yf( dfcdYfhm hUl hfUW Yf( UbbiU
]bWYbh]jY d Ub( WUd]hU hfiY)id( UbX XYZYffYX hUl UggYh fYZibX UfY
U aYW Ub]gag h Uh a]h][UhY h Y ]adUWh cZ W Ub[Yg hc Wcghg Ug
WcadUfYX hc U VUgY ]bY Zcf FKH)E]bbYgchU WighcaYfg*

<YWcid ]b[
EYUgifYg bUhifU [Ug fYjYbiYg U[U]bgh U VUgY ]bY fYjYbiY dYf)
WighcaYf Zcf U E]bbYgchU [Ug WighcaYfg ]b W UggYg k]h acfY
h Ub 1, WighcaYfg*

;9 JYWcjYfg dfiXYbh m ]bWiffYX Wcghg cZ ZiY fY UhYX ]hYag UbX
difW UgYX YbYf[m $E]bbYgchU( Fcfh <U chU UbX Kcih <U chU%*

MA; J]XYf
JYWcjYfg Wcghg Zcf hfUbga]gg]cb UbX X]ghf]Vih]cb d]dY ]bY ]bhY[f]hm
aUbU[YaYbh dfc[fUag( ]bW iX]b[ ZibX]b[ Zcf d]dY ]bY
UggYggaYbhg( XYZYffYX Wcghg Zcf gYkYf gYdUfUh]cb UbX d]dY ]bY
]bhY[f]hm aUbU[YaYbh dfc[fUag ]b E]bbYgchU*

AbZfUghfiWhifY J]XYf JYWcjYfg Wcghg Zcf ]bjYghaYbhg ]b [YbYfUh]cb ]b Kcih <U chU*

HifW UgYX Ug
9X ighaYbh

Hfcj]XYg Zcf dfcgdYWh]jY acbh m fUhY UX ighaYbhg ]b E]bbYgchU
UbX Fcfh <U chU Zcf Wcghg cZ difW UgYX bUhifU [Ug(
hfUbgdcfhUh]cb UbX ghcfU[Y gYfj]WY* AbW iXYg U hfiY)id dfcWYgg
Zcf X]ZZYfYbWY VYhkYYb dfc YWhYX UbX UWhiU Wcghg*

JYbYkUV Y
<YjY cdaYbh ibX

9 cWUhYg acbYm Wc YWhYX Zfca WighcaYfg hc giddcfh fYgYUfW
UbX XYjY cdaYbh cZ YaYf[]b[ fYbYkUV Y YbYf[m dfc YWhg UbX
hYW bc c[]Yg ]b E]bbYgchU*

JYbYkUV Y bYf[m
J]XYf JYWcjYfg Wcgh cZ fYbYkUV Y [YbYfUh]cb ]b Fcfh <U chU*

J K JYWcjYfg Wcgh cZ fYbYkUV Y [YbYfUh]cb ]b E]bbYgchU*

KU Yg LfiY)id E]h][UhYg h Y ]adUWh cZ W Ub[Yg hc gU Yg YjY g Ug WcadUfYX hc U
VUgY ]bY Zcf U E]bbYgchU Y YWhf]W WighcaYfg*

LfUbga]gg]cb ;cgh
JYWcjYfm

JYWcjYfg Wcghg Zcf ]bjYghaYbhg ]b E]bbYgchU( Fcfh <U chU( UbX
Kcih <U chU Zcf Y YWhf]W hfUbga]gg]cb UbX X]ghf]Vih]cb [f]X
acXYfb]nUh]cb*

$U% E]bbYgchU ghUhY Uk fYei]fYg FKH)E]bbYgchU hc gdYbX . cZ ]hg ghUhY Y YWhf]W fYjYbiYg
UbX ,*1 cZ ]hg ghUhY bUhifU [Ug fYjYbiYg cb ;AH* L YgY Wcghg UfY fYWcjYfYX h fci[
Ub UbbiU Wcgh)fYWcjYfm aYW Ub]ga*

IRHMR ERH IGIRXP 0SRGP HIH I PEXSV VSGIIHMR W
(&(( LPPHUQ D 3NHF TLF D H 1DUH Ab GWhcVYf .,.-( FKH)E]bbYgchU
Z] YX U h fYY)mYUf Y YWhf]W fUhY WUgY k]h h Y EHM;* L Y fUhY fYeiYgh kUg
VUgYX cb U JG cZ -,*. ( U 1.*1 Yei]hm fUh]c UbX ZcfkUfX hYgh mYUfg* Ab
<YWYaVYf .,.-( h Y EHM; UddfcjYX ]bhYf]a fUhYg( giV YWh hc fYZibX( cZ
 .03 a] ]cb( YZZYWh]jY BUb* -( .,..* Ab FcjYaVYf .,..( FKH)E]bbYgchU
fYj]gYX ]hg fUhY fYeiYgh hc  054 a] ]cb cjYf h fYY mYUfg*
Ab Bi m .,./( h Y EHM; UddfcjYX U h fYY)mYUf fUhY ]bWfYUgY cZ
Uddfcl]aUhY m  //. a] ]cb Zcf .,..).,.0( VUgYX cb U JG cZ 5*.1 UbX
Ub Yei]hm fUh]c cZ 1.*1 * L Y EHM; U gc UddfcjYX U Wcbh]biUh]cb cZ h Y
gU Yg hfiY)id aYW Ub]ga*
Ab GWhcVYf .,./( h Y EHM; XYb]YX FKH)E]bbYgchU g fYeiYgh Zcf
fYWcbg]XYfUh]cb cZ WYfhU]b UgdYWhg cZ h Y XYW]g]cb* FKH)E]bbYgchU Z] YX Ub
UddYU cZ h Y XYW]g]cb hc h Y E]bbYgchU ;cifh cZ 9ddYU g ]b FcjYaVYf
.,./*
(&( LPPHUQ D ;D WTDN DU D H 1DUH w Ab FcjYaVYf .,./( FKH)
E]bbYgchU Z] YX U fYeiYgh k]h h Y EHM; Zcf Ub UbbiU bUhifU [Ug fUhY
]bWfYUgY cZ Uddfcl]aUhY m  15 a] ]cb( cf 5*2 * L Y fYeiYgh ]g VUgYX cb U
JG cZ -,*. ( U 1.*1 Yei]hm fUh]c UbX U .,.0 ZcfkUfX hYgh mYUf k]h fUhY
VUgY cZ Uddfcl]aUhY m  -*.3 V] ]cb* Ab <YW* .,./( h Y EHM; UddfcjYX
FKH)E]bbYgchU g fYeiYgh Zcf ]bhYf]a fUhYg( giV YWh hc fYZibX( cZ
Uddfcl]aUhY m  1- a] ]cb $]ad YaYbhYX cb BUb* -( .,.0%*
FYlh ghYdg ]b h Y dfcWYXifU gW YXi Y UfY YldYWhYX hc VY Ug Zc ckg6
s AbhYfjYbcf X]fYWh hYgh]acbm6 9df] -5( .,.0
s JYVihhU hYgh]acbm6 EUm .0( .,.0
s j]XYbh]Ufm YUf]b[g6 Bi m -,)-.( .,.0
s 9DB JYdcfh6 GWhcVYf .4( .,.0
s EHM; GfXYf <iY6 EUfW -0( .,.1

/,



(&( ;QT 2DMQ D ;D WTDN DU D H 1DUH w Ab <YWYaVYf .,./( FKH)
E]bbYgchU Z] YX U fYeiYgh k]h h Y F<HK; Zcf Ub UbbiU bUhifU [Ug fUhY
]bWfYUgY cZ Uddfcl]aUhY m  4 a] ]cb( cf 5*0 * L Y Z] ]b[ ]g VUgYX cb U JG
cZ -,*. ( U 1.*1 Yei]hm fUh]c UbX U .,.0 ZcfYWUgh hYgh mYUf k]h fUhY VUgY
cZ Uddfcl]aUhY m  -24 a] ]cb* FKH)E]bbYgchU fYeiYghYX ]bhYf]a fUhYg(
giV YWh hc fYZibX( cZ Uddfcl]aUhY m  4 a] ]cb hc VY ]ad YaYbhYX cb EUfW
-( .,.0*
: GPIEV S IV TIVEXMSRW
FiW YUf dckYf d Ubh cdYfUh]cbg dfcXiWY [UgYcig( ]ei]X UbX gc ]X
fUX]cUWh]jY kUghYg( k ]W UfY WcjYfYX Vm ZYXYfU fY[i Uh]cb* ][ ) YjY
fUX]cUWh]jY kUghYg df]aUf] m ]bW iXY igYX biW YUf ZiY * Dck) YjY kUghY
Wcbg]ghg df]aUf] m cZ XYa]bYfU ]nYf fYg]bg( dUdYf( dfchYWh]jY W ch ]b[( fU[g(
hcc g UbX Yei]daYbh WcbhUa]bUhYX h fci[ igY*
; 1 HJWND LQP w L Y FJ; fY[i UhYg biW YUf cdYfUh]cbg* ;cghg cZ
Wcad m]b[ k]h FJ; fYei]fYaYbhg WUb UZZYWh Vch cdYfUh]b[ YldYbgYg UbX
WUd]hU ]bjYghaYbhg cZ h Y d Ubhg* FKH)E]bbYgchU Ug cVhU]bYX fYWcjYfm cZ
h YgY Wcad ]UbWY Wcghg UbX YldYWhg hc fYWcjYf ZihifY Wcad ]UbWY Wcghg*
Q H HN CDU H 2LURQUDN w Dck YjY kUghY Zfca Ecbh]WY c UbX HA ]g
X]gdcgYX cZ Uh h Y ; ]jY ZUW] ]hm cWUhYX ]b MhU UbX h Y OUghY ;cbhfc
KdYW]U ]ghg ZUW] ]hm ]b LYlUg* FKH)E]bbYgchU Ug ghcfU[Y WUdUW]hm UjU] UV Y
cb)g]hY Uh HA UbX Ecbh]WY c k ]W kci X U ck Vch d Ubhg hc Wcbh]biY hc
cdYfUhY ibh] h Y YbX cZ h Y]f WiffYbh ]WYbgYX ]jYg ]Z cZZ)g]hY ck) YjY kUghY
X]gdcgU ZUW] ]h]Yg VYWcaY ibUjU] UV Y*
6LJ H HN DGLQDF L H CDU H 2LURQUDN w L Y ZYXYfU [cjYfbaYbh Ug
fYgdcbg]V] ]hm hc dYfaUbYbh m X]gdcgY cZ XcaYgh]W gdYbh biW YUf ZiY UbX
ch Yf ][ ) YjY fUX]cUWh]jY kUghYg* L Y FiW YUf OUghY Hc ]Wm 9Wh fYei]fYg
h Y <G hc ]ad YaYbh U dfc[fUa Zcf biW YUf ][ ) YjY kUghY
aUbU[YaYbh*
L ]g ]bW iXYg h Y g]h]b[( ]WYbg]b[( WcbghfiWh]cb UbX cdYfUh]cb cZ U
fYdcg]hcfm Zcf gdYbh biW YUf ZiY Zfca W]j] ]Ub biW YUf dckYf fYUWhcfg UbX
ch Yf ][ ) YjY fUX]cUWh]jY kUghYg Uh U dYfaUbYbh ZYXYfU ghcfU[Y cf
X]gdcgU ZUW] ]hm* ;iffYbh m( h YfY UfY bc XYZ]b]h]jY d Ubg Zcf U dYfaUbYbh
ZYXYfU ghcfU[Y ZUW] ]hm g]hY*
;WFNHDT RHP 4WHN QTDJH w FKH)E]bbYgchU Ug ]bhYf]a cb)g]hY ghcfU[Y
Zcf gdYbh biW YUf ZiY Uh ]hg Ecbh]WY c UbX HA biW YUf [YbYfUh]b[ d Ubhg*
9ih cf]nYX ghcfU[Y WUdUW]hm ]g giZZ]W]Ybh hc U ck FKH)E]bbYgchU hc cdYfUhY
ibh] h Y YbX cZ h Y WiffYbh cdYfUh]b[ ]WYbgYg ]b .,/, Zcf Ecbh]WY c( .,//
Zcf HA Mb]h -( UbX .,/0 Zcf HA Mb]h .*
Ab YVfiUfm .,./( FKH)E]bbYgchU Z] YX U ;GF k]h h Y EHM; Zcf
UXX]h]cbU ghcfU[Y Uh HA hc giddcfh dcgg]V Y ]ZY YlhYbg]cb hc .,10*
Ab GWhcVYf .,./( h Y EHM; ]ggiYX Ub cfXYf Uddfcj]b[ FKH)E]bbYgchU g
Udd ]WUh]cb Zcf U ;GF Zcf UXX]h]cbU gdYbh ZiY ghcfU[Y $Yl]gh]b[
AbXYdYbXYbh KdYbh iY KhcfU[Y AbghU Uh]cb% Uh h Y Ecbh]WY c FiW YUf
HckYf YbYfUh]b[ H Ubh hc U ck Wcbh]biYX cdYfUh]cb cZ h Y Ecbh]WY c H Ubh
ibh] .,0,*
9ih cf]nUh]cbg Zcf UXX]h]cbU gdYbh ZiY ghcfU[Y WUdUW]hm aUm VY fYei]fYX Uh
YUW g]hY hc giddcfh Y]h Yf Wcbh]biYX cdYfUh]cb cf XYWcaa]gg]cb]b[ ]Z h Y
ZYXYfU [cjYfbaYbh XcYg bch WcaaYbWY ghcfU[Y cdYfUh]cbg*

AFC JXbR ]bX]
EV SJ I PEXSV . IRGMIW ERH .VIEW SJ VMWHMGXMSR

ETVd[Pc ah 5 Sh ( EGB 4SSXcX ]P[ ]U a PcX ]

HK;O

JYhU] fUhYg( gYfj]WYg UbX ch Yf UgdYWhg cZ Y YWhf]W UbX bUhifU
[Ug cdYfUh]cbg*
;Yfh]Z]Yg h Y bYYX Zcf bYk [YbYfUh]b[ d Ubhg UbX Y YWhf]W
hfUbga]gg]cb ]bYg VYZcfY h Y ZUW] ]h]Yg aUm VY g]hYX UbX Vi] h*
L Y HK;O Ug U V]Ybb]U VUgY fUhY Z] ]b[ fYei]fYaYbh* :m BibY
cZ YUW cXX biaVYfYX mYUf( FKH)O]gWcbg]b aigh giVa]h U fUhY
Z] ]b[ Zcf h Y hYgh mYUf VY[]bb]b[ h Y Zc ck]b[ BUbiUfm*
H]dY ]bY gUZYhm Wcad ]UbWY*

E]W ][Ub HiV ]W KYfj]WY
;caa]gg]cb

JYhU] fUhYg( gYfj]WYg UbX ch Yf UgdYWhg cZ Y YWhf]W UbX bUhifU
[Ug cdYfUh]cbg*
;Yfh]Z]Yg h Y bYYX Zcf bYk [YbYfUh]b[ d Ubhg UbX Y YWhf]W
hfUbga]gg]cb ]bYg VYZcfY h Y ZUW] ]h]Yg aUm VY g]hYX UbX Vi] h*
H]dY ]bY gUZYhm Wcad ]UbWY*

J;

O c YgU Y Y YWhf]W cdYfUh]cbg( mXfcY YWhf]W [YbYfUh]cb ]WYbg]b[(
UWWcibh]b[ dfUWh]WYg( k c YgU Y gU Yg Zcf fYgU Y( hfUbga]gg]cb cZ
Y YWhf]W]hm ]b ]bhYfghUhY WcaaYfWY( Wcad ]UbWY k]h F J;
Y YWhf]W fY ]UV] ]hm ghUbXUfXg( UggYh hfUbgUWh]cbg UbX aYf[Yfg UbX
bUhifU [Ug hfUbgUWh]cbg ]b ]bhYfghUhY WcaaYfWY*

EAKG

FKH)O]gWcbg]b ]g U hfUbga]gg]cb ckb]b[ aYaVYf cZ h Y EAKG
JLG h Uh cdYfUhYg k]h ]b h Y EAKG JLG UbX k c YgU Y YbYf[m
aUf Yh* FKH)O]gWcbg]b UbX FKH)E]bbYgchU UfY c]bh m
Uih cf]nYX Vm h Y J; hc aU Y k c YgU Y Y YWhf]W gU Yg Uh
aUf Yh)VUgYX df]WYg*

<GL H]dY ]bY gUZYhm Wcad ]UbWY*

IGSZIV IGLERMW W

TRWP]Xb 4SSXcX ]P[ ]U a PcX ]

9bbiU iY ;cgh H Ub

FKH)O]gWcbg]b XcYg bch UjY Ub UihcaUh]W Y YWhf]W ZiY
UX ighaYbh W UigY* MbXYf O]gWcbg]b fi Yg( ih] ]h]Yg giVa]h U
ZcfkUfX) cc ]b[ UbbiU ZiY Wcgh d Ub hc h Y HK;O* GbWY h Y
HK;O UddfcjYg h Y d Ub( ih] ]h]Yg XYZYf h Y Uacibh cZ Ubm ZiY
Wcgh ibXYf)fYWcjYfm cf cjYf)fYWcjYfm ]b YlWYgg cZ U . UbbiU
hc YfUbWY VUbX( Zcf ZihifY fUhY fYWcjYfm cf fYZibX* 9ddfcjU cZ U
ZiY Wcgh d Ub UbX Ubm fUhY UX ighaYbh Zcf fYZibX cf fYWcjYfm cZ
XYZYffYX Wcghg ]g XYhYfa]bYX Vm h Y HK;O* JUhY fYWcjYfm cZ
XYZYffYX ZiY Wcgh ]g giV YWh hc Ub YUfb]b[g hYgh VUgYX cb h Y
acgh fYWYbh m Uih cf]nYX JG * MbXYf)Wc YWh]cbg h Uh YlWYYX h Y
. UbbiU hc YfUbWY VUbX aUm bch VY fYWcjYfYX ]Z h Y ih] ]hm
YUfb]b[g Zcf h Uh mYUf YlWYYX h Y Uih cf]nYX JG *

FUhifU Ug ;cgh)
JYWcjYfm UWhcf $EA%

FKH)O]gWcbg]b g bUhifU [Ug fUhYg Zcf E]W ][Ub WighcaYfg
]bW iXY U bUhifU [Ug Wcgh)fYWcjYfm ZUWhcf( VUgYX cb -.)acbh
dfc YWh]cbg UbX hfiYX)id hc UWhiU Uacibhg cb Ub UbbiU VUg]g*

HckYf Kidd m ;cgh
JYWcjYfm UWhcfg

FKH)O]gWcbg]b g fYhU] Y YWhf]W fUhY gW YXi Yg Zcf E]W ][Ub
WighcaYfg ]bW iXY dckYf gidd m Wcgh fYWcjYfm ZUWhcfg( VUgYX cb
-.)acbh dfc YWh]cbg* 9ZhYf YUW -.)acbh dYf]cX( U
fYWcbW] ]Uh]cb ]g giVa]hhYX k YfYVm cjYf)fYWcjYf]Yg UfY fYZibXYX
UbX Ubm ibXYf)fYWcjYf]Yg UfY Wc YWhYX Zfca WighcaYfg*

HifW UgYX Ug
9X ighaYbh

9 fYhU] Wcgh)fYWcjYfm aYW Ub]ga hc fYWcjYf h Y UWhiU Wcgh cZ
bUhifU [Ug( hfUbgdcfhUh]cb( UbX ghcfU[Y gYfj]WYg*

O]gWcbg]b bYf[m
ZZ]W]YbWm Hfc[fUa

L Y df]aUfm YbYf[m YZZ]W]YbWm dfc[fUa ]g ZibXYX Vm h Y ih] ]h]Yg(
Vih cdYfUhYX Vm ]bXYdYbXYbh WcbhfUWhcfg giV YWh hc cjYfg][ h Vm
h Y HK;O UbX ih] ]h]Yg* FKH)O]gWcbg]b fYWcjYfg h YgY Wcghg
Zfca WighcaYfg*

IGIRXP 0SRGP HIH I PEXSV VSGIIHMR W
CLUFQPULP D H 1DUH Ab .,./( FKH)O]gWcbg]b Z] YX U O]gWcbg]b fUhY
WUgY gYY ]b[ U fYj]gYX Y YWhf]W ]bWfYUgY cZ  .1 a] ]cb UbX U bUhifU [Ug
]bWfYUgY cZ  3 a] ]cb* L Y Z] ]b[ kUg VUgYX cb U .,.0 ZcfYWUgh hYgh mYUf( U
JG cZ -,*.1 ( Ub Yei]hm fUh]c cZ 1.*1 UbX U ZcfYWUghYX UjYfU[Y bYh fUhY
VUgY cZ Uddfcl]aUhY m  .*- V] ]cb Zcf h Y Y YWhf]W ih] ]hm UbX  .40 a] ]cb Zcf
h Y bUhifU [Ug ih] ]hm*

/-



Ab <YWYaVYf .,./( h Y HK;O UddfcjYX U JG cZ 5*4 UbX Ub Yei]hm fUh]c
cZ 1.*1 Ug kY Ug U fUhY ]bWfYUgY cZ Uddfcl]aUhY m  - a] ]cb Zcf h Y
Y YWhf]W ih] ]hm* 9X ighaYbhg hc FKH)O]gWcbg]b g fUhY fYeiYgh ]bW iXYX
fYacjU cZ U dfcdcgYX fYg]XYbh]U UZZcfXUV] ]hm dfc[fUa UbX ch Yf YUfb]b[g
bYihfU UX ighaYbhg UbX ZiY UbX difW UgYX dckYf Wcghg* L Y HK;O U gc
UddfcjYX U  1 a] ]cb fUhY ]bWfYUgY Zcf h Y bUhifU [Ug ih] ]hm ]b .,.0* L Y
bYk fUhYg kYfY ]ad YaYbhYX cb BUb* -( .,.0*
AFC FhbcT
IRHMR ERH IGIRXP 0SRGP HIH I PEXSV VSGIIHMR W

(&(( BRRHT LG HU 7 HUQWTFH /FSWLUL LQP c ck]b[ h Y EHM; g
UddfcjU cZ FKH)E]bbYgchU UbX FKH)O]gWcbg]b g UhYgh AJH ]b 9df] .,..(
FKH)E]bbYgchU UbX FKH)O]gWcbg]b UjY VYYb Yb[U[YX ]b ai h]d Y
fYgcifWY UWei]g]h]cb dfcWYggYg UbX dfcWYYX]b[g hc aYYh h Y bYYX ]XYbh]Z]YX
]b h Y AJH Zcf h Y FKH KmghYa*
s Ab 9i[igh .,..( FKH)E]bbYgchU UbX FKH)O]gWcbg]b c]bh m Z] YX Ub

J H gYY ]b[ Uh YUgh 5,, EO cZ gc Uf cf gc Uf d ig ghcfU[Y WUdUW]hm*
Ab EUm .,./( FKH)E]bbYgchU Z] YX U fYWcaaYbXYX dcfhZc ]c( k ]W
dfcdcgYX Ub UXX]h]cbU .1, EO cZ gY Z)Vi] X gc Uf [YbYfUh]cb Uh h Y
g]hY cZ cif fYh]f]b[ K YfWc WcU ib]hg UbX U -,, EO gc Uf HH9 cWUhYX
]b O]gWcbg]b Ug dUfh cZ h Y fYgcifWY d Ub J H* Ab KYdhYaVYf .,./(
h Y EHM; UddfcjYX h Y fYeiYgh Zcf /1, EO( giV YWh hc U Wcgh WUd
VUgYX cb dfc YWhYX Wcghg Zcf h Y K YfWc gc Uf dfc YWh*

s Ab h Y gYWcbX eiUfhYf cZ .,./( FKH)E]bbYgchU ]b]h]UhYX h Y dfcWYgg
k]h h Y EHM; Zcf UWei]g]h]cb cZ 4,, EO cZ Z]fa X]gdUhW UV Y
fYgcifWYg* Ab BUbiUfm .,.0( FKH)E]bbYgchU UbX ch Yf WcadUb]Yg
giVa]hhYX dfcdcgYX fYgcifWYg* FKH)E]bbYgchU YldYWhg U XYW]g]cb Vm
h Y Zcifh eiUfhYf cZ .,.0*

s Ab Bi m .,./( FKH)O]gWcbg]b ]ggiYX Ub J H gYY ]b[ Uddfcl]aUhY m
21, EO cZ gc Uf UbX+cf gc Uf d ig ghcfU[Y XYjY cdaYbh UggYhg h Uh
k] VY XYjY cdYX ]b h Y .,.3).,.5 h]aYZfUaY hc fYd UWY h Y WUdUW]hm
Zfca h Y fYh]f]b[ C]b[ YbYfUh]b[ KhUh]cb* L Y J H W cgYX ]b
KYdhYaVYf .,./ UbX V]Xg UfY VY]b[ YjU iUhYX*

s Ab GWhcVYf .,./( FKH)E]bbYgchU ]ggiYX Ub J H gYY ]b[
Uddfcl]aUhY m -(.,, EO cZ k]bX XYjY cdaYbh UggYhg hc fYd UWY
WUdUW]hm UbX fYih] ]nY ]bhYfWcbbYWh]cb f][ hg UggcW]UhYX k]h h Y fYh]f]b[
K YfWc WcU ZUW] ]h]Yg* L Y J H W cgYX ]b <YWYaVYf .,./ UbX h Y
FKH)E]bbYgchU YldYWhg hc Z] Y Zcf UddfcjU cZ fYWcaaYbXYX dfc YWhg
Vm a]X).,.0*

(&( BRRHT LG HU 3PHTJ NDP Ab YVfiUfm .,.0( FKH)E]bbYgchU
Z] YX ]hg fYgcifWY d Ub k]h h Y EHM;* CYm WcadcbYbhg cZ h Y d Ub ]bW iXY
h Y Zc ck]b[6
s JYXiWYX WUfVcb Ya]gg]cbg Vm acfY h Ub 4, ( dchYbh]U m id hc 44 (

Vm .,/,*
s lhYbXg h Y cdYfUh]cb cZ HfU]f]Y Ag UbX UbX Ecbh]WY c biW YUf d Ubhg

h fci[ h Y YUf m .,1,g*
s 9XXg /(2,, EO cZ bYk k]bX UbX gc Uf fYgcifWYg Vm .,/,*
s 9XXg 2,, EO cZ VUhhYfm YbYf[m ghcfU[Y Vm .,/,*
s 9XXg acfY h Ub .(.,, EO cZ X]gdUhW UV Y fYgcifWYg Vm .,/,*
FKH)E]bbYgchU Ubh]W]dUhYg U EHM; XYW]g]cb ]b .,.1*

VGLEWIH S IV ERH VERW MWWMSR IVZMGIW
L Y FKH KmghYa YldYWhg hc igY dckYf d Ubhg( dckYf difW UgYg(
WcbgYfjUh]cb UbX <KE cdh]cbg( bYk [YbYfUh]cb ZUW] ]h]Yg UbX YldUbg]cb cZ
dckYf d Ubhg hc aYYh ]hg gmghYa WUdUW]hm fYei]fYaYbhg*

WTF DUHG Q HT w L fci[ h Y AbhYfW Ub[Y 9[fYYaYbh( FKH)O]gWcbg]b
fYWY]jYg dckYf difW UgYX Vm FKH)E]bbYgchU Zfca ch Yf ih] ]h]Yg UbX
]bXYdYbXYbh dckYf dfcXiWYfg* Dcb[)hYfa difW UgYX dckYf WcbhfUWhg Zcf
X]gdUhW UV Y fYgcifWYg hmd]WU m fYei]fY U WUdUW]hm W Uf[Y UbX Ub YbYf[m
W Uf[Y* FKH)E]bbYgchU aU Yg g cfh)hYfa difW UgYg hc aYYh gmghYa
fYei]fYaYbhg( fYd UWY WcadUbm ckbYX [YbYfUh]cb( aYYh cdYfUh]b[ fYgYfjY
cV ][Uh]cbg cf cVhU]b YbYf[m Uh U ckYf Wcgh*
WTF DUHG ATDPUOLUULQP HT LFHU w FKH)E]bbYgchU UbX FKH)O]gWcbg]b
UjY WcbhfUWhg k]h EAKG UbX ch Yf fY[]cbU hfUbga]gg]cb gYfj]WY dfcj]XYfg
hc XY ]jYf dckYf UbX YbYf[m hc h Y]f WighcaYfg*
BLSPIWEPI ERH 0S SHMX EVOIXMR TIVEXMSRW
FKH)E]bbYgchU WcbXiWhg k c YgU Y aUf Yh]b[ cdYfUh]cbg( ]bW iX]b[ h Y
difW UgY UbX gU Y cZ Y YWhf]W WUdUW]hm( YbYf[m( UbW] Ufm gYfj]WYg UbX
YbYf[m)fY UhYX dfcXiWhg* FKH)E]bbYgchU igYg d mg]WU UbX Z]bUbW]U
]bghfiaYbhg hc a]b]a]nY WcaacX]hm df]WY f]g UbX hc YX[Y gU Yg UbX
difW UgYg*
FKH)E]bbYgchU U gc Yb[U[Yg ]b hfUX]b[ UWh]j]hm ibfY UhYX hc h YgY YX[]b[
UWh]j]h]Yg* K Uf]b[ cZ Ubm aUf[]bg ]g XYhYfa]bYX h fci[ ghUhY fY[i Uhcfm
dfcWYYX]b[g Ug kY Ug h Y cdYfUh]cb cZ h Y J; UddfcjYX c]bh cdYfUh]b[
U[fYYaYbh* FKH)E]bbYgchU UbX FKH)O]gWcbg]b Xc bch gYfjY Ubm
k c YgU Y fYei]fYaYbhg WighcaYfg Uh Wcgh)VUgYX fY[i UhYX fUhYg*
CF6
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ETVd[Pc ah 5 Sh ( EGB 4SSXcX ]P[ ]U a PcX ] ] ETVd[Pc ah 4dcW aXch

;HM;

JYhU] fUhYg( UWWcibhg( gYfj]WYg( ]ggiUbWY cZ gYWif]h]Yg UbX ch Yf
UgdYWhg cZ Y YWhf]W( bUhifU [Ug UbX ghYUa cdYfUh]cbg*
JYj]Ykg UbX UddfcjYg AbhY[fUhYX JYgcifWY H Ubg Zcf aYYh]b[
ZihifY YbYf[m bYYXg*
;Yfh]Z]Yg h Y bYYX UbX g]h]b[ Zcf [YbYfUh]b[ d Ubg [fYUhYf h Ub 1,
EO*
H]dY ]bY gUZYhm Wcad ]UbWY*

J;

O c YgU Y Y YWhf]W cdYfUh]cbg( UWWcibh]b[ dfUWh]WYg(
mXfcY YWhf]W ]WYbg]b[( k c YgU Y gU Yg Zcf fYgU Y( hfUbga]gg]cb
cZ Y YWhf]W]hm ]b ]bhYfghUhY WcaaYfWY( Wcad ]UbWY k]h h Y F J;
Y YWhf]W fY ]UV] ]hm ghUbXUfXg( UggYh hfUbgUWh]cbg UbX aYf[Yfg UbX
bUhifU [Ug hfUbgUWh]cbg ]b ]bhYfghUhY WcaaYfWY*
O c YgU Y Y YWhf]W gU Yg Uh Wcgh)VUgYX df]WYg hc WighcaYfg
]bg]XY HK;c g VU UbW]b[ Uih cf]hm UfYU UbX Uh aUf Yh)VUgYX
df]WYg hc WighcaYfg cihg]XY HK;c g VU UbW]b[ Uih cf]hm UfYU*
HK;c c Xg U J; WYfh]Z]WUhY h Uh U ckg ]h hc hfUbgdcfh bUhifU
[Ug ]b ]bhYfghUhY WcaaYfWY k]h cih HK;c VYWca]b[ giV YWh hc
Zi J; if]gX]Wh]cb*

JLG

HK;c ]g bch dfYgYbh m U aYaVYf cZ Ub JLG UbX XcYg bch
cdYfUhY k]h ]b Ub JLG YbYf[m aUf Yh* ckYjYf( HK;c XcYg
aU Y WYfhU]b gU Yg hc ch Yf JLG g( ]bW iX]b[ KHH UbX
dUfh]W]dUhYg ]b h Y KHH OYghYfb bYf[m AaVU UbWY KYfj]WY
aUf Yh( Ub YbYf[m ]aVU UbWY aUf Yh*

<GL H]dY ]bY gUZYhm Wcad ]UbWY*

/.



IGSZIV IGLERMW W

TRWP]Xb 4SSXcX ]P[ ]U a PcX ]
;c cfUXc bYf[m H Ub

9X ighaYbh
JYWcjYfg h Y YUf m fYh]fYaYbh Wcghg cZ ;caUbW Y Mb]hg - UbX .
hc U aUl]aia cZ - cZ h Y WighcaYf g V] *

<YWcid ]b[

EYW Ub]ga hc hfiY)id fYjYbiY hc U VUgY ]bY Uacibh Zcf
fYg]XYbh]U $YlW iX]b[ ][ h]b[ UbX XYaUbX% UbX aYhYfYX bcb)
XYaUbX gaU ;"A W UggYg $d] ch dfc[fUa YbXYX KYdh* .,./( k]h
Uacfh]nUh]cb cZ dfYj]cig m XYZYffYX Uacibhg YldYWhYX h fci[
.,.2%*

<KE ;cgh 9X ighaYbh JYWcjYfg Y YWhf]W UbX [Ug <KE( ]bhYffidh]V Y gYfj]WY Wcghg UbX
dYfZcfaUbWY ]bWYbh]jYg Zcf UW ]Yj]b[ YbYf[m gUj]b[g [cU g*

;9
JYWcjYfg ZiY UbX difW UgYX YbYf[m Wcghg* K cfh)hYfa gU Yg
aUf[]bg UfY g UfYX k]h WighcaYfg* L Y ;9 ]g fYj]gYX
eiUfhYf m*

;9
HK;c fYWcjYfg ZiY UbX difW UgYX YbYf[m Wcghg Zfca k c YgU Y
Y YWhf]W WighcaYfg h fci[ U ZiY Wcgh UX ighaYbh W UigY
UddfcjYX Vm h Y J;* O c YgU Y WighcaYfg dUm dfcXiWh]cb
Wcghg h fci[ U ZcfYWUghYX Zcfai U fUhY giV YWh hc hfiY)id*

;9 JYWcjYfg Wcghg cZ difW UgYX bUhifU [Ug UbX hfUbgdcfhUh]cb UbX
]g fYj]gYX eiUfhYf m hc U ck Zcf W Ub[Yg ]b bUhifU [Ug fUhYg*

HifW UgYX ;UdUW]hm
;cgh 9X ighaYbh JYWcjYfg difW UgYX WUdUW]hm dUmaYbhg*

J K 9X ighaYbh JYWcjYfg h Y ]bWfYaYbhU Wcghg cZ Wcad ]UbWY k]h h Y J K k]h
U aUl]aia cZ - cZ h Y WighcaYf g V] *

KhYUa ;cgh 9X ighaYbh JYWcjYfg ZiY Wcghg hc cdYfUhY h Y ghYUa gmghYa* L Y KhYUa
;cgh 9X ighaYbh fUhY ]g fYj]gYX eiUfhYf m*

LfUbga]gg]cb ;cgh
9X ighaYbh

JYWcjYfg Wcghg VYhkYYb fUhY WUgYg Zcf hfUbga]gg]cb dfc YWhg
h Uh fYgi h ]b U bYh ]bWfYUgY ]b WUdUW]hm cf UfY dUfh cZ Ub
UddfcjYX k] XZ]fY a]h][Uh]cb d Ub*

LfUbgdcfhUh]cb
YWhf]Z]WUh]cb H Ub

JYWcjYfg Wcghg UggcW]UhYX k]h h Y ]bjYghaYbh ]b UbX UXcdh]cb
cZ hfUbgdcfhUh]cb Y YWhf]Z]WUh]cb ]bZfUghfiWhifY*

IRHMR ERH IGIRXP 0SRGP HIH I PEXSV VSGIIHMR W
1QNQTDGQ 3NHF TLF D H 1DUH Ab .,..( HK;c Z] YX U ;c cfUXc Y YWhf]W fUhY
WUgY gYY ]b[ U fYj]gYX bYh ]bWfYUgY cZ  .1/ a] ]cb* L Y hchU fYeiYgh
fYZ YWhYX U  /,/ a] ]cb ]bWfYUgY( k ]W ]bW iXYg  1, a] ]cb cZ Uih cf]nYX
Wcghg dfYj]cig m fYWcjYfYX h fci[ jUf]cig f]XYf aYW Ub]gag* L Y fYeiYgh
kUg VUgYX cb U -,*.1 JG ( Ub Yei]hm fUh]c cZ 11*3 UbX U .,./ ZcfYWUgh
hYgh mYUf k]h U .,./ UjYfU[Y fUhY VUgY cZ  --*/ V] ]cb*
Ab KYdhYaVYf .,./( h Y ;HM; UddfcjYX U gYhh YaYbh VYhkYYb HK;c UbX
jUf]cig dUfh]Yg( k ]W ]bW iXYX h Y Zc ck]b[ hYfag6
s JYhU] fYjYbiY ]bWfYUgY $YlW iX]b[ f]XYf fc )]bg% cZ  51 a] ]cb

$.*52 %( VUgYX cb U .,.. ]ghcf]W hYgh mYUf ig]b[ mYUf)YbX fUhY VUgY
k]h ZcfkUfX cc ]b[ bckb UbX aYUgifUV Y UX ighaYbhg*

s OY][ hYX)UjYfU[Y Wcgh cZ WUd]hU cZ 2*51 $VUgYX cb 11*25 Yei]hm
fUh]c UbX 5*/ JG %*

s LYfa]bUh]cb cZ h Y fYjYbiY XYWcid ]b[ d] ch*
s ;cbh]biUh]cb cZ dfYj]cig m Uih cf]nYX hfUW Yfg UbX XYZYffU g*
JUhYg VYWUaY YZZYWh]jY ]b KYdhYaVYf .,./*
1QNQTDGQ HUQWTFH NDP w Ab 9i[igh .,..( h Y ;HM; UddfcjYX U
gYhh YaYbh Zcf h Y ;c cfUXc JYgcifWY H Ub( k ]W dfcj]XYg Zcf Ub YldYWhYX
WUfVcb fYXiWh]cb UbX h Y fYh]fYaYbh cZ HK;c g fYaU]b]b[ WcU d Ubh Vm h Y
YbX cZ .,/,*
Ab KYdhYaVYf .,./ $idXUhYX ]b GWhcVYf .,./%( HK;c Z] YX ]hg
fYWcaaYbXYX HfYZYffYX HcfhZc ]c cZ fYgcifWYg( k ]W dfcdcgYX U hchU cZ
3(1.- EO cZ [YbYfUh]cb fYgcifWYg( ]bW iX]b[ 0(3-2 ckbYX EO UbX .(4,1
difW UgYX dckYf EO* L Y Z] ]b[ U gc ]bW iXYX gYjYfU ch Yf U hYfbUh]jY
dcfhZc ]cg*
Ab <YWYaVYf .,./( h Y ;HM; UddfcjYX Ub U hYfbUh]jY dcfhZc ]c cZ 1(4/1
EO* L Y XYW]g]cb dfcj]XYg Ub cddcfhib]hm hc UggYgg h]a]b[ UbX YjY g cZ
]bWfYaYbhU fYbYkUV Y fYgcifWYg ]b h Y Bigh LfUbg]h]cb H Ub Z] ]b[ YldYWhYX
hc VY giVa]hhYX Vm BibY -( .,.0*

9ddfcjYX dcfhZc ]c ]bW iXYg h Y Zc ck]b[ fYgcifWYg6
:T]TaPcX ] ETb daRT X] J 6 _P]h Bf]TS CC4b G cP[

O]bX JYgcifWYg -(/.1 /31 -(3,,
Kc Uf 414 32, -(2-4
KhcfU[Y 1,, -(/04 -(404
FUhifU Ug 01, .-5 225
LchU /(-// .(3,. 1(4/1

HK;c YldYWhg hc ]bjYgh Uddfcl]aUhY m  0*4 V] ]cb ]b [YbYfUh]cb fYgcifWYg
ibXYf h Y U hYfbUh]jY dcfhZc ]c Zcf h Y VYbYZ]h cZ ]hg WighcaYfg UbX UW ]Yj]b[
h Y ghUhY g W YUb YbYf[m [cU g* L Y ;HM; X]X bch UddfcjY h Y EUm NU Ym
hc Dcb[ cfb LfUbga]gg]cb D]bY( k ]W kUg Ygh]aUhYX Uh  .1, a] ]cb*
Ab <YWYaVYf .,./( h Y ;HM; UddfcjYX hkc HAEg UggcW]UhYX k]h h Y
[YbYfUh]cb dfc YWhg ]b h Y dcfhZc ]c( ]bW iX]b[ U hkc)kUm g Uf]b[ aYUgifY
fY UhYX hc WUd]hU WcbghfiWh]cb Wcghg UbX Ubch Yf fY UhYX hc cb[c]b[
YjY ]nYX YbYf[m Wcghg* L YgY HAEg k] VY Zifh Yf XYZ]bYX ]b h Y kf]hhYb
cfXYf UbX fY UhYX dfcWYYX]b[g h fci[ cih .,.0*
Ab YVfiUfm .,.0( HK;c Z] YX Ub 9JJJ hc gYY UddfcjU Zcf Ub idXUhYX
dcfhZc ]c( fYZ YWh]b[ ]bW ig]cb cZ WYfhU]b VUW )id V]Xg UbX W Uf]Z]WUh]cbg cZ h Y
Udd ]WUh]cb cZ HAEg*
1QNQTDGQ ;D WTDN DU D H 1DUH Ab BUbiUfm .,.0( HK;c Z] YX U fYeiYgh
k]h h Y ;HM; gYY ]b[ Ub ]bWfYUgY hc fYhU] bUhifU [Ug fUhYg cZ  -3-
a] ]cb( cf Ub Uddfcl]aUhY m 5*1 ]bWfYUgY ]b h Y UjYfU[Y fYg]XYbh]U
WighcaYf V] * L Y fYeiYgh ]g VUgYX cb U .,./ hYgh mYUf( U -,*.1 JG ( Ub
Yei]hm fUh]c cZ 11 UbX U  0*. V] ]cb fYhU] fUhY VUgY k ]W ]bW iXYg
dfc YWhYX WUd]hU UXX]h]cbg h fci[ <YW* /-( .,./* HK;c Ug fYeiYghYX U
dfcdcgYX YZZYWh]jY XUhY cZ Fcj* -( .,.0*
HK;c Ug dfcdcgYX hc XYZYf Wc YWh]cb cZ h Y ]bWfYUgYX fUhYg ibh] YV* -1(
.,.1 $Zc ck]b[ h Y Yld]fUh]cb cZ h Y f]XYf hc fYWcjYf O]bhYf Khcfa Mf] Wcghg%
hc a]h][UhY WighcaYf V] ]adUWhg( k]h fYjYbiYg Zcf h Y XYZYffYX dYf]cX
Wc YWhYX cjYf U -.)acbh dYf]cX VY[]bb]b[ cb h Uh XUhY*
L Y fYeiYgh giddcfhg ZibXUaYbhU ]bZfUghfiWhifY ]bjYghaYbhg hc gYfjY
WighcaYfg( Wcbg]ghYbh k]h HK;c g cV ][Uh]cb hc dfcj]XY gUZY( fY ]UV Y
gYfj]WY k ] Y YbUV ]b[ HK;c hc Wcbh]biY hc VY U YUXYf cZ h Y W YUb YbYf[m
hfUbg]h]cb ]b dUfhbYfg ]d k]h h Y ;HM; hc UW ]YjY W YUb YUh [cU g*

ETeT]dT ET dTbc X[[X ]b U S [[Pab
; Ub[Yg g]bWY .,.. fUhY WUgY6
H Ubh fY UhYX ]bjYghaYbhg $U%  -01
GdYfUh]cbg UbX aU]bhYbUbWY( Uacfh]nUh]cb UbX ch Yf YldYbgYg ./
HfcdYfhm hUl YldYbgY -,
KU Yg [fckh $3%

G cP[ QPbT aTeT]dT aT dTbc *0*

$U% AbW iXYg Uddfcl]aUhY m  /. a] ]cb Ug U fYgi h cZ h Y ]bWfYUgY ]b JG Zfca 5*. hc
-,*.1 *

31/ 4WHN HFQ HT Ab <YWYaVYf .,..( HK;c Z] YX hc fYWcjYf  -./
a] ]cb cZ ibXYf)fYWcjYfYX .,.. ZiY Wcghg cjYf hkc eiUfhYfg* Ab <YWYaVYf
.,..( h Y ;HM; ZcibX h Uh h Y  -./ a] ]cb g ci X VY fYacjYX Zfca h Y
dfcdcgYX ;9 fUhYg( UbX fYei]fYX HK;c hc Z] Y U gYdUfUhY Udd ]WUh]cb hc
fYWcjYf h YgY Wcghg*
Ab .,./( HK;c giVa]hhYX ]bhYf]a ;9 Z] ]b[g hc fYWcjYf  3, a] ]cb UbX  .1
a] ]cb( fYgdYWh]jY m( cZ h Y .,.. ibXYf)fYWcjYfYX Wcghg*

//



Ab h Y h ]fX eiUfhYf( HK;c UbX ;HM; KhUZZ Z] YX U gYhh YaYbh U ck]b[ Zcf
Wc YWh]cb cZ h Y fYaU]b]b[ Uacibh( k ]W UZhYf Z]bU UX ighaYbhg kUg  /3
a] ]cb* Ab <YWYaVYf .,./( h Y 9DB ]ggiYX U fYWcaaYbXYX XYW]g]cb
Uddfcj]b[ h Y gYhh YaYbh ]b Zi * JYWcjYfm cZ Wcghg ]g YldYWhYX hc VY[]b ]b
h Y gYWcbX eiUfhYf cZ .,.0*
1QNQTDGQ HJLUND LQP w Ab EUm .,./( ;c cfUXc KYbUhY :] ./).5- dUggYX
UbX kUg g][bYX ]bhc Uk* L Y V] ]bW iXYg U biaVYf cZ hcd]Wg ]bW iX]b[
bUhifU [Ug UbX Y YWhf]W ZiY ]bWYbh]jY aYW Ub]gag( bUhifU [Ug d Ubb]b[
fi Yg( fY[i Uhcfm Z] ]b[ fYei]fYaYbhg( UbX bcb)fYWcjYfm cZ WYfhU]b YldYbgYg
$Y*[*( WYfhU]b cf[Ub]nUh]cbU cf aYaVYfg ]d XiYg( hUl dYbU h]Yg cf Z]bYg%*
Ab FcjYaVYf .,./( h Y ;HM; UddfcjYX HK;c g bUhifU [Ug df]WY f]g
aUbU[YaYbh d Ub( YghUV ]g ]b[ iddYf UbX ckYf ]a]hg Zcf W Ub[Yg ]b h Y
;9 fUhY* 9g U fYgi h Wcghg UVcjY h Y iddYf ]a]h UfY XYZYffYX Zcf ZihifY

fYWcjYfm( k]h ]bhYfYgh( UbX Wcghg VY ck h Y ckYf ]a]h UfY XYZYffYX Ug U
fYgYfjY U[U]bgh ZihifY Wcgh ]bWfYUgYg*
L Y Y[]g Uh]cb U gc WU g Zcf h Y ;HM; hc UXcdh fi Yg hc YghUV ]g ZiY Wcgh
aYW Ub]gag hc U ][b h Y Z]bUbW]U ]bWYbh]jYg cZ U ih] ]hm k]h h Y ]bhYfYghg cZ
h Y ih] ]hm g WighcaYfg Vm BUb* -( .,.1* L Y ;HM; ]ggiYX U fYeiYgh Zcf
]b]h]U WcaaYbhg cb U dchYbh]U aYW Ub]ga ibXYf k ]W [Ug ih] ]h]Yg kci X
g UfY U dYfWYbhU[Y( giV YWh hc Ub UbbiU WUd( cZ Wcgh W Ub[Yg ]b h Y ;9*
9 ZcfaU fi YaU ]b[ ]g YldYWhYX hc WcaaYbWY ]b h Y Z]fgh U Z cZ .,.0*

VGLEWIH S IV ERH VERW MWWMSR IVZMGI VSZMHIVW
HK;c aYYhg ]hg gmghYa WUdUW]hm UbX YbYf[m fYei]fYaYbhg h fci[ ]hg Z YYh
cZ ckbYX UbX difW UgYX Y YWhf]W [YbYfUh]cb fYgcifWYg UbX( k Yb fYei]fYX(
h Y igY cZ XYaUbX)g]XY aUbU[YaYbh dfc[fUag*
WTF DUHG Q HT w HK;c difW UgYg dckYf Zfca ch Yf ih] ]h]Yg( YbYf[m

aUf YhYfg UbX ]bXYdYbXYbh dckYf dfcXiWYfg* Dcb[)hYfa difW UgYX dckYf
WcbhfUWhg Zcf X]gdUhW UV Y fYgcifWYg hmd]WU m fYei]fY WUdUW]hm UbX YbYf[m
W Uf[Yg* EiW cZ HK;c g cb[)hYfa difW UgYX dckYf ]g Zcf k]bX( gc Uf UbX
ghcfU[Y fYgcifWYg* HK;c aU Yg g cfh)hYfa difW UgYg hc aYYh gmghYa cUX
UbX YbYf[m fYei]fYaYbhg( fYd UWY [YbYfUh]cb cih cZ gYfj]WY Zcf
aU]bhYbUbWY( aYYh cdYfUh]b[ fYgYfjY cV ][Uh]cbg( cf cVhU]b YbYf[m Uh U
ckYf Wcgh*
3PHTJ DTMH U w HK;c c]bYX h Y KHH OYghYfb bYf[m AaVU UbWY
KYfj]WY EUf Yh ]b 9df] .,./* L ]g aUf Yh ]g Ub ]bWfYaYbhU ghYd ]b h Y
dUfh]W]dUh]cb ]b Ub cf[Ub]nYX k c YgU Y aUf Yh* bYf[m ]aVU UbWY aUf Yhg
U ck dUfh]W]dUbhg hc Vim UbX gY dckYf W cgY hc h Y h]aY Y YWhf]W]hm ]g
WcbgiaYX UbX []jYg gmghYa cdYfUhcfg fYU )h]aY j]g]V] ]hm UWfcgg
bY][ Vcf]b[ [f]Xg* L Y fYgi h ]adfcjYg VU UbW]b[ gidd m UbX XYaUbX Uh U
ckYf Wcgh*
WTF DUHG ATDPUOLUULQP HT LFHU w Ab UXX]h]cb hc ig]b[ ]hg ckb

hfUbga]gg]cb gmghYa( HK;c Ug WcbhfUWhg k]h fY[]cbU hfUbga]gg]cb
gYfj]WY dfcj]XYfg hc XY ]jYf YbYf[m hc ]hg WighcaYfg*
BLSPIWEPI ERH 0S SHMX EVOIXMR TIVEXMSRW
HK;c WcbXiWhg jUf]cig k c YgU Y aUf Yh]b[ cdYfUh]cbg( ]bW iX]b[ h Y
difW UgY UbX gU Y cZ Y YWhf]W WUdUW]hm( YbYf[m( UbW] Ufm gYfj]WYg UbX
YbYf[m fY UhYX dfcXiWhg* HK;c igYg d mg]WU UbX Z]bUbW]U ]bghfiaYbhg hc
a]b]a]nY WcaacX]hm df]WY f]g UbX YX[Y gU Yg UbX difW UgYg* HK;c U gc
Yb[U[Yg ]b hfUX]b[ UWh]j]hm ibfY UhYX hc h YgY YX[]b[ UWh]j]h]Yg*
K Uf]b[ cZ Ubm aUf[]b ]g XYhYfa]bYX h fci[ ghUhY fY[i Uhcfm dfcWYYX]b[g
Ug kY Ug h Y cdYfUh]cb cZ h Y J; UddfcjYX c]bh cdYfUh]b[ U[fYYaYbh*

FCF
EV SJ I PEXSV . IRGMIW ERH .VIEW SJ VMWHMGXMSR

ETVd[Pc ah 5 Sh ( EGB 4SSXcX ]P[ ]U a PcX ]

HM;L

JYhU] Y YWhf]W cdYfUh]cbg( fUhYg( gYfj]WYg( WcbghfiWh]cb cZ
hfUbga]gg]cb cf [YbYfUh]cb UbX ch Yf UgdYWhg cZ KHK Y YWhf]W
cdYfUh]cbg*
L Y aib]W]dU ]h]Yg ]b k ]W KHK cdYfUhYg ]b LYlUg UjY cf][]bU
if]gX]Wh]cb cjYf fUhYg ]b h cgY Wcaaib]h]Yg* L Y aib]W]dU ]h]Yg
fUhY gYhh]b[ XYW]g]cbg UfY giV YWh hc HM;L fYj]Yk*

FEHJ;

JYhU] Y YWhf]W cdYfUh]cbg( fYhU] fUhYg UbX gYfj]WYg UbX h Y
WcbghfiWh]cb cZ hfUbga]gg]cb cf [YbYfUh]cb*
JYj]Ykg AbhY[fUhYX JYgcifWY H Ubg Zcf aYYh]b[ ZihifY YbYf[m
bYYXg*

J;

O c YgU Y Y YWhf]W cdYfUh]cbg( UWWcibh]b[ dfUWh]WYg( k c YgU Y
gU Yg Zcf fYgU Y( h Y hfUbga]gg]cb cZ Y YWhf]W]hm ]b ]bhYfghUhY
WcaaYfWY( Wcad ]UbWY k]h F J; Y YWhf]W fY ]UV] ]hm ghUbXUfXg(
UggYh hfUbgUWh]cbg UbX aYf[Yfg( UbX bUhifU [Ug hfUbgUWh]cbg ]b
]bhYfghUhY WcaaYfWY*

KHH JLG UbX KHH
AbhY[fUhYX UbX

O c YgU Y EUf Yhg

KHK ]g U hfUbga]gg]cb ckb]b[ aYaVYf cZ h Y KHH JLG UbX
cdYfUhYg k]h ]b h Y KHH JLG UbX KHH ]bhY[fUhYX UbX k c YgU Y
aUf Yhg* KHK ]g Uih cf]nYX hc aU Y k c YgU Y Y YWhf]W gU Yg Uh
aUf Yh)VUgYX df]WYg*

<GL H]dY ]bY gUZYhm Wcad ]UbWY*

IGSZIV IGLERMW W

TRWP]Xb 4SSXcX ]P[ ]U a PcX ]
9XjUbWYX EYhYf]b[
KmghYa KifW Uf[Y

JYWcjYfg Wcghg ]bWiffYX ]b XYd cmaYbh cZ h Y 9XjUbWYX
EYhYf]b[ KmghYa ]b LYlUg*

;cbgi h]b[ YY J]XYf JYWcjYfg Wcbgi h]b[ ZYYg UbX WUffm]b[ W Uf[Yg ]bWiffYX Vm KHK
cb VY U Z cZ h Y HM;L*

<]ghf]Vih]cb ;cgh
JYWcjYfm UWhcf JYWcjYfg X]ghf]Vih]cb Wcghg bch ]bW iXYX ]b fUhYg ]b LYlUg*

YWhf]W NY ]W Y J]XYf JYWcjYfg Wcghg cZ h Y LfUbgdcfhUh]cb YWhf]Z]WUh]cb H Ub ]b FYk
EYl]Wc*

bYf[m ZZ]W]YbWm ;cgh
JYWcjYfm UWhcf JYWcjYfg Wcghg Zcf YbYf[m YZZ]W]YbWm dfc[fUag ]b LYlUg*

bYf[m ZZ]W]YbWm J]XYf JYWcjYfg Wcghg Zcf YbYf[m YZZ]W]YbWm dfc[fUag ]b FYk EYl]Wc*

]lYX iY UbX
HifW UgYX JYWcjYfm

UWhcf

Hfcj]XYg Zcf h Y cjYf) cf ibXYf)fYWcjYfm cZ YbYf[m YldYbgYg ]b
LYlUg* JY[i Uh]cbg fYei]fY fYZibX]b[ cf gifW Uf[]b[ cjYf) cf
ibXYf) fYWcjYfm Uacibhg( ]bW iX]b[ ]bhYfYgh( k Yb h Ym YlWYYX
0 cZ h Y ih] ]hm g UbbiU ZiY UbX difW UgYX YbYf[m Wcghg cb U
fc ]b[ -.)acbh VUg]g ]Z h ]g WcbX]h]cb ]g YldYWhYX hc Wcbh]biY*

iY UbX HifW UgYX
HckYf ;cgh 9X ighaYbh

; UigY
9X ighg acbh m hc fYWcjYf UWhiU ZiY UbX difW UgYX dckYf
Wcghg ]b FYk EYl]Wc*

YbYfUh]cb ;cgh
JYWcjYfm J]XYf

9 ckg fYWcjYfm cZ ]bjYghaYbh ]b dckYf [YbYfUh]cb ZUW] ]h]Yg
cihg]XY cZ U VUgY fUhY WUgY dfcWYYX]b[*

HifW UgYX HckYf
;UdUW]hm ;cgh JYWcjYfm

UWhcf
9 ckg fYWcjYfm cZ difW UgYX dckYf WUdUW]hm Wcghg bch ]bW iXYX
]b LYlUg fUhYg*

JYbYkUV Y HcfhZc ]c
KhUbXUfXg

JYWcjYfg XYZYffYX Wcghg Zcf fYbYkUV Y YbYf[m dfc[fUag ]b FYk
EYl]Wc*

LfUbga]gg]cb ;cgh
JYWcjYfm UWhcf

JYWcjYfg WYfhU]b hfUbga]gg]cb ]bZfUghfiWhifY ]adfcjYaYbh Wcghg
UbX W Ub[Yg ]b k c YgU Y hfUbga]gg]cb W Uf[Yg bch ]bW iXYX ]b
LYlUg VUgY fUhYg*

O c YgU Y iY UbX
HifW UgYX bYf[m ;cgh

9X ighaYbh

KHK fYWcjYfg ZiY UbX difW UgYX YbYf[m Wcghg Zfca ]hg
k c YgU Y WighcaYfg h fci[ U acbh m k c YgU Y ZiY UbX
difW UgYX YbYf[m Wcgh UX ighaYbh W UigY UWWYdhYX Vm h Y

J;* O c YgU Y WighcaYfg U gc dUm h Y if]gX]Wh]cbU
U cWUh]cb cZ dfcXiWh]cb Wcghg*

IRHMR ERH IGIRXP 0SRGP HIH I PEXSV VSGIIHMR W
(&(( ;H H LFQ 3NHF TLF D H 1DUH w Ab .,..( KHK Z] YX U FYk EYl]Wc
Y YWhf]W fUhY WUgY gYY ]b[ U fYj]gYX fYjYbiY ]bWfYUgY cZ  31 a] ]cb* L Y
fYeiYgh kUg VUgYX cb U JG cZ -,*31 ( Ub Yei]hm fUh]c cZ 10*3 ( U ZihifY
hYgh mYUf YbX]b[ BibY /,( .,.0 UbX fUhY VUgY cZ  .*0 V] ]cb*
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Ab GWhcVYf .,./( h Y FEHJ; UddfcjYX U gYhh YaYbh VYhkYYb KHK(
FEHJ; KhUZZ( UbX jUf]cig dUfh]Yg( k ]W ]bW iXYX h Y Zc ck]b[ hYfag6
s :UgY fUhY fYjYbiY ]bWfYUgY cZ  // a] ]cb( VUgYX cb h Y Z] YX ZihifY

hYgh mYUf*
s JG cZ 5*1 *
s ei]hm fUh]c cZ 10*3 *
s L Y fYZ YWh]cb ]b fUhYg cZ h Y fYh]fYaYbh cZ Lc YbYfUh]cb KhUh]cb

Zfca .,/0 hc .,.4*
JUhYg kYbh ]bhc YZZYWh ]b GWhcVYf .,./*
(&() AH DU 3NHF TLF D H 1DUH w Ab .,./( KHK Z] YX U LYlUg Y YWhf]W fUhY
WUgY gYY ]b[ Ub ]bWfYUgY ]b VUgY fUhY fYjYbiY cZ  -14 a] ]cb $-0 %* L Y
fYeiYgh kUg VUgYX cb U JG cZ -,*21 ( Ub Yei]hm fUh]c cZ 10*2 UbX fUhY
VUgY cZ  /*2 V] ]cb* KHK fYeiYghYX U gifW Uf[Y Zfca Bi m -/( .,./ h fci[
h Y YZZYWh]jY XUhY cZ bYk VUgY fUhYg*
Ab <YWYaVYf .,./( KHK( HM;L KhUZZ UbX ]bhYfjYbcfg Z] YX U V UW Vcl
gYhh YaYbh* CYm hYfag ]bW iXY6
s 9 VUgY fUhY ]bWfYUgY cZ  21 a] ]cb YZZYWh]jY VUW hc Bi m -/( .,./*
s 9 5*11 JG ( U 10*1- Yei]hm fUh]c UbX U 3*-- O9;; Zcf difdcgYg

cZ WU Wi Uh]b[ KHK U ckUbWY Zcf ZibXg igYX Xif]b[ WcbghfiWh]cb*
s L Y fYZ YWh]cb ]b fUhYg cZ h Y fYh]fYaYbh cZ Lc YbYfUh]cb KhUh]cb

Zfca .,/0 hc .,.4*
9 HM;L XYW]g]cb ]g YldYWhYX ]b h Y Z]fgh U Z cZ .,.0*

DPG AHTOLPD LQP w KHK UbX DH"D kYfY dUfh]Yg hc U .1)mYUf(
-3, EO dUfh]U fYei]fYaYbhg WcbhfUWh gYfj]b[ DH"D* Ab EUm .,.-( KHK UbX
DH"D Z]bU ]nYX U gYhh YaYbh k ]W hYfa]bUhYX h Y WcbhfUWh idcb DH"D g
acjY Zfca h Y KHH hc h Y J;GL* :UgYX cb h Y UddfcjYX XY)YgWU Uh]cb
W UigY( DH"D dU]X KHK  22 a] ]cb ]b BUbiUfm .,.0 hc h Y VYbYZ]h cZ KHK
fYaU]b]b[ WighcaYfg*
(&(( /NN QWTFH 4 w Ab Bi m .,./( KHK Z] YX Zcf UddfcjU cZ ;;F Zcf U
fYWcaaYbXYX [YbYfUh]cb dcfhZc ]c( k ]W ]bW iXYg 0-4 EO cZ gY Z)Vi] X
gc Uf dfc YWhg UbX U /2 EO VUhhYfm* 9 XYW]g]cb Zfca HM;L UbX FEHJ; ]g
YldYWhYX ]b a]X).,.0*
L Y gYWcbX dcfh]cb cZ h Y dcfhZc ]c ]bW iXYg U FcjYaVYf .,./ Z] ]b[ Zcf h Y
UddfcjU cZ HH9g ]bW iX]b[ 04 EO cZ VUhhYfm YbYf[m ghcfU[Y UbX ./, EO
cZ Yl]gh]b[ [Ug [YbYfUh]cb* JY[i Uhcfm XYW]g]cbg cb h YgY HH9 U[fYYaYbhg
UfY YldYWhYX ]b I/ .,.0*
;H H LFQ HUQWTFH NDP w Ab GWhcVYf .,./( KHK Z] YX ]hg AJH k]h h Y
FEHJ;( k ]W giddcfhg dfc YWhYX cUX [fckh UbX gYWifYg fYd UWYaYbh
YbYf[m UbX WUdUW]hm Zcf fYh]f]b[ fYgcifWYg* :UgYX cb cUX ZcfYWUgh
gWYbUf]cg( KHK ]b]h]U AJH acXY ]b[ dfc YWhg U hchU fYgcifWY bYYX fUb[]b[
Zfca Uddfcl]aUhY m 1(/,, EO hc -,(.,, EO Vm .,/,* Mdcb UWWYdhUbWY cZ
h Y AJH( KHK YldYWhg hc ]ggiY Ub J H Zcf bYk [YbYfUh]cb ]b a]X).,.0* L Y
J H k] VY YjU iUhYX ]b h Y UhhYf U Z cZ .,.0 k]h dcfhZc ]c gY YWh]cb
YldYWhYX ]b YUf m .,.1*

VGLEWIH S IV .VVER I IRXW ERH VERW MWWMSR IVZMGI VSZMHIVW
KHK YldYWhg hc igY Y YWhf]W [YbYfUh]b[ ghUh]cbg( dckYf difW UgYg( <KE
UbX bYk [YbYfUh]cb cdh]cbg hc aYYh ]hg gmghYa WUdUW]hm fYei]fYaYbhg*
WTF DUHG Q HT w KHK difW UgYg dckYf Zfca ch Yf ih] ]h]Yg UbX AHHg*

Dcb[)hYfa difW UgYX dckYf WcbhfUWhg hmd]WU m fYei]fY dYf]cX]W WUdUW]hm
UbX YbYf[m W Uf[Yg* KHK U gc aU Yg g cfh)hYfa difW UgYg hc aYYh
gmghYa cUX UbX YbYf[m fYei]fYaYbhg hc fYd UWY ckbYX [YbYfUh]cb( aYYh
cdYfUh]b[ fYgYfjY cV ][Uh]cbg cf cVhU]b YbYf[m Uh U ckYf Wcgh*

WTF DUHG ATDPUOLUULQP HT LFHU w KHK Ug WcbhfUWhiU UffUb[YaYbhg
k]h KHH UbX fY[]cbU hfUbga]gg]cb gYfj]WY dfcj]XYfg hc XY ]jYf dckYf UbX
YbYf[m hc ]hg bUh]jY cUX WighcaYfg*
:EX VEP 4EW
KHK XcYg bch dfcj]XY fYhU] bUhifU [Ug gYfj]WY( Vih difW UgYg UbX
hfUbgdcfhg bUhifU [Ug Zcf ]hg [YbYfUh]cb ZUW] ]h]Yg UbX cdYfUhYg ]a]hYX
bUhifU [Ug d]dY ]bY ZUW] ]h]Yg WcbbYWh]b[ h Y [YbYfUh]cb ZUW] ]h]Yg hc
]bhYfghUhY bUhifU [Ug d]dY ]bYg* KHK ]g giV YWh hc h Y if]gX]Wh]cb cZ h Y

J; k]h fYgdYWh hc bUhifU [Ug hfUbgUWh]cbg ]b ]bhYfghUhY WcaaYfWY UbX
h Y H EK9( <GL UbX HM;L Zcf d]dY ]bY gUZYhm Wcad ]UbWY*
BLSPIWEPI ERH 0S SHMX EVOIXMR TIVEXMSRW
KHK WcbXiWhg jUf]cig k c YgU Y aUf Yh]b[ cdYfUh]cbg( ]bW iX]b[ h Y
difW UgY UbX gU Y cZ Y YWhf]W WUdUW]hm( YbYf[m( UbW] Ufm gYfj]WYg UbX
YbYf[m fY UhYX dfcXiWhg* KHK igYg d mg]WU UbX Z]bUbW]U ]bghfiaYbhg hc
a]b]a]nY WcaacX]hm df]WY f]g UbX hc YX[Y gU Yg UbX difW UgYg* K Uf]b[
cZ Ubm aUf[]b ]g XYhYfa]bYX h fci[ ghUhY fY[i Uhcfm dfcWYYX]b[g Ug kY
Ug h Y cdYfUh]cb cZ h Y J; UddfcjYX c]bh cdYfUh]b[ U[fYYaYbh*

BcWTa

Fd__[h 6WPX]
PWY bYf[m g UV] ]hm hc aYYh WighcaYf YbYf[m fYei]fYaYbhg( fYgdcbX hc
ghcfa)fY UhYX X]gfidh]cbg( UbX YlYWihY cif WUd]hU YldYbX]hifY dfc[fUa UfY
XYdYbXYbh cb aU]bhU]b]b[ Ub YZZ]W]Ybh gidd m W U]b* EUbiZUWhif]b[
dfcWYggYg UjY YldYf]YbWYX X]gfidh]cbg fY UhYX hc h Y gWUfW]hm cZ WYfhU]b
fUk aUhYf]U g UbX ]bhYffidh]cbg ]b dfcXiWh]cb UbX g ]dd]b[* AbZ Uh]cbUfm
dfYggifYg( UVcf g cfhU[Yg( UbX h Y ]adUWh cZ [Ycdc ]h]WU YjYbhg UjY
Zifh Yf YlUWYfVUhYX h YgY X]gfidh]cbg* PWY bYf[m Wcbh]biYg hc acb]hcf h Y
g]hiUh]cb Ug ]h fYaU]bg Z i]X UbX gYY g hc a]h][UhY h Y ]adUWhg Vm gYWif]b[
U hYfbUh]jY gidd ]Yfg( acX]Zm]b[ XYg][b ghUbXUfXg( UbX UX igh]b[ h Y h]a]b[
cZ kcf *
9XX]h]cbU m( WYfhU]b dfcXiWhg( WcadcbYbhg( UbX Yei]daYbh( dUfh]Wi Uf m ]b
fYbYkUV Yg WUhY[cf]Yg( cf][]bUhY ]b Wcibhf]Yg h Uh Wci X ZUWY hUf]ZZg( Z]bYg( cf
fYghf]Wh]cbg Zfca [cjYfbaYbh cf ch Yf fY[i Uhcfm VcX]Yg UbX dfYgYbh U Wcgh
UbX gidd m f]g ibh] h YfY ]g giZZ]W]Ybh WUdUW]hm UbX gidd m VUgY k]h
UXYeiUhY WUdUW]hm hc aYYh MK bYYXg*
3NHF TLF H HTU DPG ATDPUIQTOHTU

Kidd m W U]b ]ggiYg UggcW]UhYX k]h gYa]WcbXiWhcfg XY UmYX h Y
UjU] UV] ]hm cZ 9EA aYhYfg( k ]W YX hc U fYXiWYX biaVYf cZ aYhYfg
XYd cmYX ]b .,..* PWY bYf[m gUk g][b]Z]WUbh ]adfcjYaYbh ]b aYhYf
UjU] UV] ]hm ]b .,./ UbX kY YldYWh bcfaU WcbX]h]cbg ]b .,.0 UbX [c]b[
ZcfkUfX* PWY bYf[m YldYWhg hc Wcad YhY 9EA aYhYf XYd cmaYbh ]b .,.1*
9XX]h]cbU m( h Y UjU] UV] ]hm cZ WYfhU]b hfUbgZcfaYfg ]g Ub ]bXighfm)k]XY ]ggiY
h Uh Ug g][b]Z]WUbh m ]adUWhYX UbX ]b gcaY WUgYg fYgi hYX ]b XY Umg hc
dfc YWhg UbX bYk WighcaYf WcbbYWh]cbg* HfcdcgYX [cjYfbaYbhU UWh]cbg
fY UhYX hc hfUbgZcfaYf YZZ]W]YbWm ghUbXUfXg aUm WcadcibX h YgY XY Umg ]b
h Y ZihifY* PWY bYf[m Wcbh]biYg hc gYY U hYfbUh]jY gidd ]Yfg UbX df]cf]h]nY
kcf d Ubg hc a]h][UhY h Y ]adUWhg cZ gidd m WcbghfU]bhg*
QNDT HUQWTFHU

Ab 9i[igh .,./( h Y M*K* <YdUfhaYbh cZ ;caaYfWY Wcad YhYX ]hg Ubh])
W]fWiajYbh]cb ]bjYgh][Uh]cb* Ah WcbW iXYX h Uh ;KHN gc Uf dUbY g UbX WY g
]adcfhYX Zfca EU Umg]U( N]YhbUa( L U] UbX( UbX ;UaVcX]U kci X VY
giV YWh hc ]bWfYaYbhU hUf]ZZg fUb[]b[ Zfca 1, hc .1, * L YgY Wcibhf]Yg
UWWcibh Zcf acfY h Ub 4, cZ ;KHN dUbY ]adcfhg*
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9b ]bhYf]a ghUm cb hUf]ZZg fYaU]bg ]b YZZYWh ibh] BibY .,.0* EUbm g][b]Z]WUbh
gc Uf dfc YWhg UjY fYgiaYX k]h acX]Z]YX Wcghg UbX dfc YWhYX ]b)gYfj]WY
XUhYg( ]bW iX]b[ h Y K YfWc Kc Uf ZUW] ]hm ]b E]bbYgchU UbX WYfhU]b HH9g ]b
HK;c* ifh Yf dc ]Wm UWh]cb( U W Ub[Y ]b h Y ]bhYf]a ghUm cZ hUf]ZZg( cf ch Yf
fYghf]Wh]cbg cb gc Uf ]adcfhg $Y*[*( XiY hc ]ad YaYbhUh]cb cZ h Y Mm[ if
cfWYX DUVcf HfchYWh]cb 9Wh% cf X]gfidh]cbg ]b gc Uf ]adcfhg Zfca Ym

gidd ]Yfg Wci X ]adUWh dfc YWh h]aY ]bYg UbX Wcghg*
:I IGLRSPS ERH 4SZIVR IRX 4VERXW
6 GTQJHP 6WE TDP

Ab GWhcVYf .,./( h Y <G gY YWhYX h Y YUfh UbX mXfc[Yb iV( ]bW iX]b[
ai h]d Y W YUb mXfc[Yb dfc YWhg Zfca PWY bYf[m( Zcf UkUfX bY[ch]Uh]cbg
hc fYWY]jY id hc  5.1 a] ]cb* L Y YUfh UbX mXfc[Yb iV ]g cbY cZ gYjYb
gY YWhYX hc fYWY]jY <G ZibX]b[* L Y iV ]bW iXYg PWY bYf[m( EUfUh cb
HYhfc Yia ;cfdcfUh]cb UbX L; bYf[m( ]b Wc UVcfUh]cb k]h h Y Mb]jYfg]hm
cZ Fcfh <U chU g bYf[m " bj]fcbaYbhU JYgcifWY ;YbhYf( hc dfcXiWY
UbX igY ck)WUfVcb mXfc[Yb Uh WcaaYfW]U gWU Y ]b E]bbYgchU(
O]gWcbg]b( Kcih <U chU( Fcfh <U chU UbX EcbhUbU* L Y iV U]ag hc
fYXiWY WUfVcb Ya]gg]cbg Vm acfY h Ub - a] ]cb aYhf]W hcbg dYf mYUf* PWY
bYf[m YldYWhg hc fYWY]jY U Uf[Y dcfh]cb cZ h Y ZYXYfU UkUfX Zcf ]hg

dfc YWhg k]h ]b h Y iV( giV YWh hc bY[ch]Uh]cbg* Ab ]hg Udd ]WUh]cb( PWY
bYf[m dfcdcgYX ]bjYgh]b[ id hc  . V] ]cb cjYf U XYWUXY Zcf W YUb
mXfc[Yb dfcXiW]b[ Yei]daYbh UbX ]bZfUghfiWhifY( fYdfYgYbh]b[ 31 cZ Zi
dfc[fUa Wcghg Zcf h Y WcadUbm g dcfh]cb cZ h Y iV* Hfc YWh XYhU] YX XYg][b
k] VY[]b UZhYf h Y YUfh UbX mXfc[Yb iV Z]b]g Yg UkUfX bY[ch]Uh]cbg*
Hfc YWh XYjY cdaYbh k] ] Y m Wcbh]biY h fci[ .,/1*
4QTO 3PHTJ QPJ 2WTD LQP QTDJH TDP

Ab KYdhYaVYf .,./( h Y <G UkUfXYX PWY bYf[m U  3, a] ]cb [fUbh hc
giddcfh cif hkc -, EO( -,,) cif VUhhYfm d] chg k]h cfa bYf[m* PWY
bYf[m YldYWhg hc XYjY cd U -, EO -,,) cif)VUhhYfm ghcfU[Y ib]h Uh h Y

K YfWc fYh]f]b[ WcU d Ubh g]hY ]b E]bbYgchU UbX h Y ;caUbW Y fYh]f]b[ WcU
d Ubh g]hY ]b ;c cfUXc* ;caV]bYX k]h [fUbhg Zfca :fYU h fci[ bYf[m g
;UhU mgh ibX( PWY bYf[m Ug gYWifYX  5, a] ]cb hc giddcfh h YgY d] chg(
k ]W k] fYXiWY h Y Wcghg cZ h Y dfc YWhg Zcf cif WighcaYfg* Dcb[ XifUh]cb
YbYf[m ghcfU[Y gmghYag UfY Wf]h]WU hc UW ]YjY -,, WUfVcb ZfYY [YbYfUh]cb
UbX ghfYb[h Yb h Y [f]X Zfca h Y jUf]UV] ]hm cZ fYbYkUV Y YbYf[m*
CLNGILTH 3 THOH CHD HT TDP

Ab GWhcVYf .,./( h Y <G UkUfXYX PWY bYf[m  -,, a] ]cb hc giddcfh
dfc YWhg hc a]h][UhY h Y h fYUh cZ k] XZ]fYg UbX YbgifY fYg] ]YbWm cZ h Y [f]X
h fci[ YlhfYaY kYUh Yf* PWY bYf[m d Ubg hc aUhW h Y [fUbh k]h  -0,
a] ]cb cZ ]bjYghaYbh* L Y dfc YWhg k] hU Y U biaVYf cZ ghYdg hc Vccgh [f]X
fYg] ]YbWm( ]bW iX]b[ UXX]b[ Z]fY)fYg]ghUbh WcUh]b[g hc 2(,,, kccX dc Yg(
]adfcj]b[ Yei]daYbh gUZYhm ZYUhifYg ]b dckYf ]bYg UbX Y YWhf]W jY ]W Y
W Uf[Yfg ]b ][ Z]fY f]g WcbX]h]cbg( acj]b[ ][ )f]g X]ghf]Vih]cb W]fWi]hg
ibXYf[fcibX( UbX Yb UbW]b[ jY[YhUh]cb aUbU[YaYbh* L Ym k] U gc Vi] X
cb WiffYbh dfc[fUag ig]b[ YaYf[]b[ hYW bc c[m( giW Ug XfcbYg U]XYX Vm
Ufh]Z]W]U ]bhY ][YbWY h Uh ]bgdYWh dckYf ]bYg Zcf gUZYhm( k]bX ghfYb[h
hYgh]b[( gUhY ]hY ]XYbh]Z]WUh]cb cZ hfYYg h Uh dcgY U f]g UbX acXY ]b[
gcZhkUfY hc dfYX]Wh ck Z]fYg kci X gdfYUX*
8QLP ADTJH HG 7P HTFQPPHF LQP WHWH  8A7 TDP

Ab GWhcVYf .,./( h Y <G UkUfXYX U  020 a] ]cb [fUbh hc PWY bYf[m UbX
gYjYfU ch Yf ih] ]h]Yg Zcf Z]jY BLAI dfc YWhg* L Y dfc YWhg UfY dUfh cZ U
Wc UVcfUh]cb VYhkYYb EAKG UbX KHH h Uh k] Y d hc ZibX h Y WcbghfiWh]cb
cZ ][ )jc hU[Y hfUbga]gg]cb ]bYg h Uh ]adfcjY fY ]UV] ]hm UbX fYgc jY
WcbghfU]bhg ]b h Y hfUbga]gg]cb gmghYa Zcf id hc /, [][UkUhhg cZ bYk
[YbYfUh]cb* PWY bYf[m ]g dUfh cZ hkc cZ h YgY dfc YWh UkUfXg*

6aXcXRP[ 4RR d]cX]V C [XRXTb P]S 8bcX PcTb

HfYdUfUh]cb cZ h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg fYei]fYg h Y
Udd ]WUh]cb cZ UWWcibh]b[ fi Yg UbX [i]XUbWY( Ug kY Ug h Y igY cZ
Ygh]aUhYg* 9dd ]WUh]cb cZ h YgY dc ]W]Yg ]bjc jYg iX[aYbhg fY[UfX]b[ ZihifY
YjYbhg( ]bW iX]b[ h Y ] Y ] ccX cZ giWWYgg cZ dUfh]Wi Uf dfc YWhg( Y[U UbX
fY[i Uhcfm W U Yb[Yg UbX Ubh]W]dUhYX fYWcjYfm cZ Wcghg* L YgY iX[aYbhg
Wci X aUhYf]U m ]adUWh h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg( VUgYX cb
jUfm]b[ Uggiadh]cbg* Ab UXX]h]cb( h Y Z]bUbW]U UbX cdYfUh]b[ Ybj]fcbaYbh
U gc aUm UjY U g][b]Z]WUbh YZZYWh cb h Y cdYfUh]cb cZ h Y Vig]bYgg UbX
fYgi hg fYdcfhYX*
9WWcibh]b[ dc ]W]Yg UbX Ygh]aUhYg h Uh UfY acgh g][b]Z]WUbh hc PWY bYf[m g
fYgi hg cZ cdYfUh]cbg( Z]bUbW]U WcbX]h]cb cf WUg Z ckg( UbX fYei]fY
aUbU[YaYbh g acgh X]ZZ]Wi h( giV YWh]jY cf Wcad Yl iX[aYbhg UfY cih ]bYX
VY ck* UW cZ h YgY Ug U ][ Yf ] Y ] ccX cZ fYgi h]b[ ]b aUhYf]U m
X]ZZYfYbh fYdcfhYX Uacibhg ibXYf X]ZZYfYbh WcbX]h]cbg cf ig]b[ X]ZZYfYbh
Uggiadh]cbg* UW Wf]h]WU UWWcibh]b[ dc ]Wm Ug VYYb fYj]YkYX UbX
X]gWiggYX k]h h Y 9iX]h ;caa]hhYY cZ PWY bYf[m AbW* g :cUfX cZ
<]fYWhcfg cb U eiUfhYf m VUg]g*
ETVd[Pc ah 4RR d]cX]V
PWY bYf[m ]g giV YWh hc h Y UWWcibh]b[ Zcf JY[i UhYX GdYfUh]cbg k ]W
dfcj]XYg h Uh fUhY)fY[i UhYX Ybh]h]Yg fYdcfh UggYhg UbX ]UV] ]h]Yg Wcbg]ghYbh
k]h h Y fYWcjYfm cZ h cgY ]bWiffYX Wcghg ]b fUhYg( ]Z ]h ]g dfcVUV Y h Uh giW
fUhYg k] VY W Uf[YX UbX Wc YWhYX* Gif fUhYg UfY XYf]jYX h fci[ h Y
fUhYaU ]b[ dfcWYgg( k ]W fYgi hg ]b h Y fYWcfX]b[ cZ fY[i Uhcfm UggYhg UbX
]UV] ]h]Yg VUgYX cb h Y dfcVUV] ]hm cZ ZihifY WUg Z ckg*
JY[i Uhcfm UggYhg [YbYfU m fYdfYgYbh ]bWiffYX cf UWWfiYX Wcghg h Uh UjY
VYYb XYZYffYX VYWUigY ZihifY fYWcjYfm Zfca WighcaYfg ]g dfcVUV Y*
JY[i Uhcfm ]UV] ]h]Yg [YbYfU m fYdfYgYbh Uacibhg h Uh UfY YldYWhYX hc VY
fYZibXYX hc WighcaYfg ]b ZihifY fUhYg cf Uacibhg Wc YWhYX ]b WiffYbh fUhYg
Zcf ZihifY Wcghg* Ab ch Yf Vig]bYggYg cf ]bXighf]Yg( fY[i Uhcfm UggYhg UbX
fY[i Uhcfm ]UV] ]h]Yg kci X [YbYfU m VY W Uf[YX hc bYh ]bWcaY cf ch Yf
WcadfY Ybg]jY ]bWcaY*
UW fYdcfh]b[ dYf]cX kY UggYgg h Y dfcVUV] ]hm cZ ZihifY fYWcjYf]Yg UbX

cV ][Uh]cbg UggcW]UhYX k]h fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg* UWhcfg giW Ug
h Y WiffYbh fY[i Uhcfm Ybj]fcbaYbh( fYWYbh m ]ggiYX fUhY cfXYfg UbX
]ghcf]WU dfYWYXYbhg UfY Wcbg]XYfYX* <YW]g]cbg aUXY Vm fY[i Uhcfm
U[YbW]Yg WUb X]fYWh m ]adUWh h Y Uacibh UbX h]a]b[ cZ Wcgh fYWcjYfm Ug kY
Ug h Y fUhY cZ fYhifb cb ]bjYghYX WUd]hU ( UbX aUm aUhYf]U m ]adUWh cif
fYgi hg cZ cdYfUh]cbg( Z]bUbW]U WcbX]h]cb cf WUg Z ckg*
9g cZ <YW* /-( .,./ UbX .,..( PWY bYf[m UX fY[i Uhcfm UggYhg cZ  /*0
V] ]cb UbX  /*5 V] ]cb( fYgdYWh]jY m UbX fY[i Uhcfm ]UV] ]h]Yg cZ  2*0 V] ]cb
UbX  2*, V] ]cb( fYgdYWh]jY m* UW giVg]X]Ufm ]g giV YWh hc fY[i Uh]cb h Uh
jUf]Yg Zfca if]gX]Wh]cb hc if]gX]Wh]cb* AZ ZihifY fYWcjYfm cZ Wcghg ]b Ubm giW
if]gX]Wh]cb ]g bc cb[Yf dfcVUV Y( PWY bYf[m kci X VY fYei]fYX hc W Uf[Y
h YgY UggYhg hc WiffYbh bYh ]bWcaY cf ch Yf WcadfY Ybg]jY ]bWcaY*
9h <YW* /-( .,./( ]b UggYgg]b[ h Y dfcVUV] ]hm cZ fYWcjYfm cZ fYWc[b]nYX
fY[i Uhcfm UggYhg( ib Ygg ch Yfk]gY X]gW cgYX( PWY bYf[m bchYX bc
WiffYbh cf Ubh]W]dUhYX dfcdcgU g cf W Ub[Yg ]b h Y fY[i Uhcfm Ybj]fcbaYbh
h Uh ]h YldYWhg k] aUhYf]U m ]adUWh h Y fYWcjYfm cZ h Y UggYhg*
KYY FchYg 0 UbX -. hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf
]bZcfaUh]cb*
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RGS I E .GGV EPW
BiX[aYbh( ibWYfhU]bhm UbX Ygh]aUhYg UfY U g][b]Z]WUbh UgdYWh cZ h Y ]bWcaY
hUl UWWfiU dfcWYgg h Uh UWWcibhg Zcf h Y YZZYWhg cZ WiffYbh UbX XYZYffYX
]bWcaY hUlYg* MbWYfhU]bhm UggcW]UhYX k]h h Y Udd ]WUh]cb cZ hUl ghUhihYg
UbX fY[i Uh]cbg UbX cihWcaYg cZ hUl UiX]hg UbX UddYU g fYei]fY h Uh
iX[aYbh UbX Ygh]aUhYg VY aUXY ]b h Y UWWfiU dfcWYgg UbX ]b h Y
WU Wi Uh]cb cZ h Y LJ*
; Ub[Yg ]b hUl Ukg UbX fUhYg aUm UZZYWh fYWcfXYX XYZYffYX hUl UggYhg UbX
]UV] ]h]Yg UbX cif ZihifY LJ* LJ WU Wi Uh]cbg UfY fYj]gYX YjYfm eiUfhYf
VUgYX cb VYgh UjU] UV Y mYUf)YbX hUl Uggiadh]cbg( UX ighYX ]b h Y Zc ck]b[
mYUf UZhYf fYhifbg UfY Z] YX* LUl UWWfiU Ygh]aUhYg UfY hfiYX)id hc h Y UWhiU
Uacibhg W U]aYX cb h Y hUl fYhifbg UbX Zifh Yf UX ighYX UZhYf YlUa]bUh]cbg
Vm hUl]b[ Uih cf]h]Yg( Ug bYYXYX*
Ab UWWcfXUbWY k]h h Y ]bhYf]a dYf]cX fYdcfh]b[ [i]XUbWY( ]bWcaY hUl
YldYbgY Zcf h Y Z]fgh h fYY eiUfhYfg ]b U mYUf ]g VUgYX cb h Y ZcfYWUghYX
UbbiU LJ* L Y ZcfYWUghYX LJ fYZ YWhg U biaVYf cZ Ygh]aUhYg( ]bW iX]b[
ZcfYWUghYX UbbiU ]bWcaY( dYfaUbYbh hUl UX ighaYbhg UbX hUl WfYX]hg*
NU iUh]cb U ckUbWYg UfY Udd ]YX hc XYZYffYX hUl UggYhg ]Z ]h ]g acfY ] Y m
h Ub bch h Uh Uh YUgh U dcfh]cb aUm bch VY fYU ]nYX* 9WWcibh]b[ Zcf ]bWcaY
hUlYg U gc fYei]fYg h Uh cb m hUl VYbYZ]hg h Uh aYYh h Y acfY ] Y m h Ub bch
fYWc[b]h]cb h fYg c X WUb VY fYWc[b]nYX cf Wcbh]biY hc VY fYWc[b]nYX*
OY aUm UX igh cif ibfYWc[b]nYX hUl VYbYZ]hg UbX ]bhYfYgh UWWfiU g Ug
X]gdihYg k]h h Y AJK UbX ghUhY hUl Uih cf]h]Yg UfY fYgc jYX( UbX Ug bYk
XYjY cdaYbhg cWWif* L YgY UX ighaYbhg aUm ]bWfYUgY cf XYWfYUgY
YUfb]b[g*
KYY FchY 3 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*
8 _[ hTT 5T]TUXcb
OY gdcbgcf gYjYfU bcbWcbhf]Vihcfm( XYZ]bYX VYbYZ]h dYbg]cb d Ubg UbX
ch Yf dcghfYh]fYaYbh VYbYZ]h d Ubg h Uh WcjYf U acgh U Yad cmYYg UbX
WYfhU]b fYh]fYYg* Hfc YWhYX VYbYZ]h Wcghg UfY VUgYX cb ]ghcf]WU ]bZcfaUh]cb
UbX UWhiUf]U WU Wi Uh]cbg h Uh ]bW iXY Ym Uggiadh]cbg $UbbiU fYhifb YjY
cb dYbg]cb UbX dcghfYh]fYaYbh YU h WUfY ]bjYghaYbh UggYhg( X]gWcibh
fUhYg( acfhU ]hm fUhYg UbX YU h WUfY Wcgh hfYbX fUhYg( YhW*%* Ab UXX]h]cb( h Y
dYbg]cb Wcgh WU Wi Uh]cb igYg U aYh cXc c[m hc fYXiWY h Y jc Uh] ]hm cZ
]bjYghaYbh dYfZcfaUbWY cjYf h]aY* HYbg]cb Uggiadh]cbg UfY Wcbh]biU m
fYj]YkYX*
9h <YW* /-( .,./( PWY bYf[m gYh h Y fUhY cZ fYhifb cb UggYhg igYX hc
aYUgifY dYbg]cb Wcghg Uh 2*5/ ( k ]W ]g ibW Ub[YX Zfca h Y fUhY gYh Uh
<YW* /-( .,..* L Y fUhY cZ fYhifb igYX hc aYUgifY dcghfYh]fYaYbh YU h
WUfY Wcghg ]g 1*,, Uh <YW* /-( .,./( k ]W ]g ibW Ub[YX Zfca h Y fUhY gYh
]b .,..* PWY bYf[m g dYbg]cb ]bjYghaYbh ghfUhY[m ]bW iXYg d Ub)gdYW]Z]W
]bjYghaYbhg h Uh gYY hc U ][b h Y ]bjYghaYbh U cWUh]cbg hc cdh]a]nY f]g
UX ighYX fYhifb UbX ]bhYfYgh fUhY f]g aUbU[YaYbh VUgYX cb ZUWhcfg h Uh
]bW iXY h Y d Ub g ZibXYX ghUhig* L ]g ghfUhY[m [YbYfU m fYgi hg ]b U [fYUhYf
dYfWYbhU[Y cZ ]bhYfYgh fUhY gYbg]h]jY gYWif]h]Yg VY]b[ U cWUhYX hc d Ubg k]h
][ Yf ZibXYX ghUhig fUh]cg UbX U [fYUhYf dYfWYbhU[Y cZ [fckh UggYhg
VY]b[ U cWUhYX hc d Ubg Uj]b[ ckYf ZibXYX ghUhig fUh]cg*
PWY bYf[m gYh h Y X]gWcibh fUhYg igYX hc jU iY h Y dYbg]cb cV ][Uh]cbg
UbX dcghfYh]fYaYbh YU h WUfY cV ][Uh]cbg Uh 1*05 UbX 1*10 Uh <YW* /-(
.,./( fYgdYWh]jY m* L ]g fYdfYgYbhg U /- VUg]g dc]bh UbX .2 VUg]g dc]bh
XYWfYUgY( fYgdYWh]jY m( Zfca .,..* PWY bYf[m igYg U VcbX aUhW ]b[
ghiXm Ug ]hg df]aUfm VUg]g Zcf XYhYfa]b]b[ h Y X]gWcibh fUhY igYX hc jU iY
dYbg]cb UbX dcghfYh]fYaYbh YU h WUfY cV ][Uh]cbg* L Y VcbX aUhW ]b[
ghiXm ih] ]nYg U dcfhZc ]c cZ ][ [fUXY $9U cf ][ Yf% VcbXg h Uh aUhW Yg
h Y YldYWhYX WUg Z ckg cZ PWY bYf[m g VYbYZ]h d Ubg ]b Uacibh UbX
XifUh]cb*

L Y YZZYWh]jY m]Y X cb h ]g WUg Z ck aUhW YX VcbX dcfhZc ]c XYhYfa]bYg h Y
X]gWcibh fUhY Zcf h Y ]bX]j]XiU d Ubg* L Y VcbX aUhW ]b[ ghiXm ]g jU ]XUhYX
Zcf fYUgcbUV YbYgg U[U]bgh h Y :Ub cZ 9aYf]WU MK ;cfdcfUhY -1' :cbX
AbXYl* Ab UXX]h]cb( PWY bYf[m fYj]Ykg [YbYfU UWhiUf]U gifjYm XUhU hc
UggYgg h Y fYUgcbUV YbYgg cZ h Y X]gWcibh fUhY gY YWhYX*
AZ PWY bYf[m kYfY hc igY U hYfbUh]jY Uggiadh]cbg( U - W Ub[Y kci X
fYgi h ]b h Y Zc ck]b[ ]adUWh cb .,./ dYbg]cb Wcghg6

CT]bX ] 6 bcb
X[[X ]b U 7 [[Pab $* * 

JUhY cZ fYhifb $U%  $-,%  .2
<]gWcibh fUhY $U% / 4

$U% L YgY Wcghg ]bW iXY h Y YZZYWhg cZ fY[i Uh]cb*

EcfhU ]hm fUhYg UfY XYjY cdYX Zfca UWhiU UbX dfc YWhYX d Ub YldYf]YbWY Zcf
dYbg]cb d Ub UbX dcghfYh]fYaYbh VYbYZ]hg* PWY bYf[m g UWhiUfm WcbXiWhg
Ub YldYf]YbWY ghiXm dYf]cX]WU m hc XYhYfa]bY Ub Ygh]aUhY cZ acfhU ]hm* PWY
bYf[m Wcbg]XYfg ghUbXUfX acfhU ]hm hUV Yg( ]adfcjYaYbh ZUWhcfg UbX h Y

d Ubg UWhiU YldYf]YbWY k Yb gY YWh]b[ U VYgh Ygh]aUhY*
9g cZ <YW* /-( .,./( h Y ]b]h]U aYX]WU hfYbX Wcgh W U]a Uggiadh]cbg Zcf
HfY)21 kUg 2*1 UbX Hcgh)21 kUg 1*1 * L Y i h]aUhY hfYbX Uggiadh]cb
fYaU]bYX Uh 0*1 Zcf Vch HfY)21 UbX Hcgh)21 W U]ag Wcghg* PWY bYf[m
VUgYg ]hg aYX]WU hfYbX Uggiadh]cb cb h Y cb[)hYfa Wcgh ]bZ Uh]cb YldYWhYX
]b h Y YU h WUfY aUf Yh( Wcbg]XYf]b[ h Y YjY g dfc YWhYX UbX
fYWcaaYbXYX Vm ]bXighfm YldYfhg( Ug kY Ug fYWYbh UWhiU aYX]WU Wcgh
YldYf]YbWYX Vm PWY bYf[m g fYh]fYY aYX]WU d Ub*
ibX]b[ Wcbhf]Vih]cbg ]b .,./ kYfY  1, a] ]cb UbX k] fYaU]b fY Uh]jY m

Wcbg]ghYbh ]b ZihifY mYUfg( k]h h Y YlWYdh]cb cZ .,.0( k Yb PWY bYf[m
d Ubg cb aU ]b[ U ][ Yf Wcbhf]Vih]cbg Ug U fYgi h cZ h Y Nc ibhUfm
JYh]fYaYbh Hfc[fUa cZZYf]b[ ]b .,./* AbjYghaYbh fYhifbg kYfY acfY h Ub
h Y UggiaYX YjY g ]b .,./ UbX .,.-( Vih kYfY Ygg h Ub h Y UggiaYX
YjY g ]b .,..*
L Y dYbg]cb Wcgh WU Wi Uh]cb igYg U aUf Yh)fY UhYX jU iUh]cb cZ dYbg]cb
UggYhg* PWY bYf[m igYg U WU Wi UhYX jU iY aYh cX hc XYhYfa]bY h Y
aUf Yh)fY UhYX jU iY cZ h Y d Ub UggYhg* L Y aUf Yh)fY UhYX jU iY ]g
XYhYfa]bYX Vm UX igh]b[ h Y ZU]f aUf Yh jU iY cZ UggYhg Uh h Y VY[]bb]b[ cZ
h Y mYUf hc fYZ YWh h Y ]bjYghaYbh [U]bg UbX cggYg $h Y X]ZZYfYbWY VYhkYYb
h Y UWhiU ]bjYghaYbh fYhifb UbX h Y YldYWhYX ]bjYghaYbh fYhifb cb h Y
aUf Yh)fY UhYX jU iY% Xif]b[ YUW cZ h Y dfYj]cig Z]jY mYUfg Uh h Y fUhY cZ
., dYf mYUf*
9g X]ZZYfYbWYg VYhkYYb UWhiU UbX YldYWhYX ]bjYghaYbh fYhifbg UfY
]bWcfdcfUhYX ]bhc h Y aUf Yh)fY UhYX jU iY( Uacibhg UfY fYWc[b]nYX ]b
dYbg]cb Wcgh cjYf h Y YldYWhYX UjYfU[Y fYaU]b]b[ mYUfg cZ gYfj]WY Zcf
UWh]jY Yad cmYYg $Uddfcl]aUhY m -/ mYUfg ]b .,./%*
PWY bYf[m WiffYbh m dfc YWhg h Y dYbg]cb Wcghg fYWc[b]nYX Zcf Z]bUbW]U
fYdcfh]b[ difdcgYg k] VY  15 a] ]cb ]b .,.0 UbX  2- a] ]cb ]b .,.1( k ] Y
h Y UWhiU dYbg]cb Wcghg kYfY  30 a] ]cb ]b .,./ UbX  --0 ]b .,..* L Y
YldYWhYX XYWfYUgY ]b .,.0 ]g df]aUf] m XiY hc fYXiWh]cbg ]b h Y YZZYWhg cf
fY[i Uh]cbg*
HYbg]cb ZibX]b[ Wcbhf]Vih]cbg UWfcgg U Zcif cZ PWY bYf[m g dYbg]cb
d Ubg( Vch jc ibhUfm UbX fYei]fYX( Zcf .,.- ) .,.06

 -,, a] ]cb ]b BUbiUfm .,.0*
 1, a] ]cb ]b .,./*
 1, a] ]cb ]b .,..*

s  -/- a] ]cb ]b .,.-*
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ihifY Uacibhg aUm W Ub[Y VUgYX cb UWhiU aUf Yh dYfZcfaUbWY(
W Ub[Yg ]b ]bhYfYgh fUhYg UbX Ubm W Ub[Yg ]b [cjYfbaYbhU fY[i Uh]cbg*
L YfYZcfY( UXX]h]cbU Wcbhf]Vih]cbg Wci X VY fYei]fYX ]b h Y ZihifY* PWY
bYf[m Wcbhf]VihYX  -- a] ]cb(  -/ a] ]cb UbX  -1 a] ]cb Xif]b[ .,./(

.,.. UbX .,.-( fYgdYWh]jY m( hc h Y dcghfYh]fYaYbh YU h WUfY d Ubg* PWY
bYf[m YldYWhg hc Wcbhf]VihY Uddfcl]aUhY m  -- a] ]cb Xif]b[ .,.0* PWY
bYf[m fYWcjYfg Yad cmYY VYbYZ]hg Wcghg ]b ]hg ih] ]hm cdYfUh]cbg Wcbg]ghYbh

k]h UWWcibh]b[ [i]XUbWY k]h h Y YlWYdh]cb cZ h Y UfYUg bchYX VY ck*
s FKH)E]bbYgchU fYWc[b]nYg dYbg]cb YldYbgY ]b U fY[i Uhcfm

if]gX]Wh]cbg ig]b[ h Y U[[fY[UhY bcfaU Wcgh UWhiUf]U aYh cX*
<]ZZYfYbWYg VYhkYYb U[[fY[UhY bcfaU Wcgh UbX YldYbgY Ug
WU Wi UhYX Vm dYbg]cb UWWcibh]b[ ghUbXUfXg UfY XYZYffYX Ug U
fY[i Uhcfm ]UV] ]hm*

s Ab .,.-( h Y HK;O UddfcjYX FKH)O]gWcbg]b g fYeiYgh Zcf XYZYffYX
UWWcibh]b[ hfYUhaYbh cZ h Y .,.- dYbg]cb gYhh YaYbh UWWcibh]b[
YldYbgY* gWfck UWWcibh]b[ hfYUhaYbh kUg U gc UddfcjYX Zcf cb[c]b[
dYbg]cb UbX ch Yf dcgh)Yad cmaYbh VYbYZ]h YldYbgYg( ]bW iX]b[
gYhh YaYbh W Uf[Yg*

s JY[i Uhcfm ;caa]gg]cbg ]b LYlUg( FYk EYl]Wc UbX J;
if]gX]Wh]cbg U ck h Y fYWcjYfm cZ ch Yf dcghfYh]fYaYbh VYbYZ]h Wcghg
cb m hc h Y YlhYbh h Uh fYWc[b]nYX YldYbgY ]g aUhW YX Vm WUg
Wcbhf]Vih]cbg hc Ub ]ffYjcWUV Y hfigh* PWY bYf[m Ug Wcbg]ghYbh m
ZibXYX Uh U YjY hc U ck Zi fYWcjYfm cZ Wcghg ]b h YgY if]gX]Wh]cbg*

s HK;c ]g fYei]fYX hc WfYUhY U fY[i Uhcfm ]UV] ]hm h Uh UX ighg h Y UbbiU
dcgh)fYh]fYaYbh VYbYZ]hg Uacibh hc nYfc ]b cfXYf hc aUhW h Y Uacibh
Wc YWhYX ]b fUhYg*

s HK;c UbX KHK fYWc[b]nY dYbg]cb YldYbgY ]b U fY[i Uhcfm
if]gX]Wh]cbg VUgYX cb 99H* L Y LYlUg UbX ;c cfUXc Y YWhf]W fYhU]
if]gX]Wh]cbg UbX h Y ;c cfUXc [Ug fYhU] if]gX]Wh]cb( YUW fYWcfX h Y
X]ZZYfYbWY VYhkYYb UbbiU fYWc[b]nYX dYbg]cb YldYbgY UbX h Y
UbbiU Uacibh cZ dYbg]cb YldYbgY UddfcjYX ]b h Y]f Ugh fYgdYWh]jY
[YbYfU fUhY WUgY Ug U XYZYffU hc U fY[i Uhcfm UggYh*

KYY FchY -- hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*
AdR[TPa 7TR XbbX ]X]V
PWY bYf[m fYWc[b]nYg ]UV] ]h]Yg Zcf h Y YldYWhYX Wcgh cZ fYh]f]b[ hUb[]V Y
cb[) ]jYX UggYhg Zcf k ]W U Y[U cV ][Uh]cb Yl]ghg* L YgY 9JGg UfY
fYWc[b]nYX Uh ZU]f jU iY Ug ]bWiffYX UbX UfY WUd]hU ]nYX Ug dUfh cZ h Y Wcgh
cZ h Y fY UhYX cb[) ]jYX UggYhg* Ab h Y UVgYbWY cZ eichYX aUf Yh df]WYg(
PWY bYf[m Ygh]aUhYg h Y ZU]f jU iY cZ ]hg 9JGg ig]b[ dfYgYbh jU iY
hYW b]eiYg( ]b k ]W ]h aU Yg Uggiadh]cbg ]bW iX]b[ Ygh]aUhYg cZ h Y
Uacibhg UbX h]a]b[ cZ ZihifY WUg Z ckg UggcW]UhYX k]h fYh]fYaYbh
UWh]j]h]Yg( WfYX]h)UX ighYX f]g ZfYY fUhYg UbX Wcgh YgWU Uh]cb fUhYg* O Yb
PWY bYf[m fYj]gYg Ubm Uggiadh]cbg( ]h UX ighg h Y WUffm]b[ Uacibh cZ
Vch h Y 9JG ]UV] ]hm UbX fY UhYX cb[) ]jYX UggYh* 9JG ]UV] ]h]Yg UfY
UWWfYhYX hc fYZ YWh h Y dUggU[Y cZ h]aY ig]b[ h Y ]bhYfYgh aYh cX*
9 g][b]Z]WUbh dcfh]cb cZ PWY bYf[m g 9JGg fY UhYg hc h Y ZihifY
XYWcaa]gg]cb]b[ cZ FKH)E]bbYgchU g biW YUf ZUW] ]h]Yg* L Y biW YUf
XYWcaa]gg]cb]b[ cV ][Uh]cb ]g ZibXYX Vm h Y YlhYfbU XYWcaa]gg]cb]b[
hfigh ZibX* <]ZZYfYbWY VYhkYYb fY[i Uhcfm ZibX]b[ $]bW iX]b[ XYdfYW]Uh]cb
YldYbgY Ygg fYhifbg Zfca h Y YlhYfbU hfigh ZibX% UbX YldYbgY fYWc[b]nYX
]g XYZYffYX Ug U fY[i Uhcfm UggYh* L Y Uacibhg fYWcfXYX Zcf 9JGg fY UhYX
hc ZihifY biW YUf XYWcaa]gg]cb]b[ kYfY  .*- V] ]cb ]b .,./ UbX  .*. V] ]cb
]b .,..*

FKH)E]bbYgchU cVhU]bg dYf]cX]W ]bXYdYbXYbh Wcgh ghiX]Yg hc Ygh]aUhY h Y
Wcgh UbX h]a]b[ cZ d UbbYX biW YUf XYWcaa]gg]cb]b[ UWh]j]h]Yg* gh]aUhYg cZ
ZihifY WUg Z ckg UfY ][ m ibWYfhU]b UbX aUm jUfm g][b]Z]WUbh m Zfca UWhiU
fYgi hg* FKH)E]bbYgchU ]g fYei]fYX hc Z] Y U biW YUf XYWcaa]gg]cb]b[ Z] ]b[
YjYfm h fYY mYUfg* L Y Z] ]b[ WcjYfg U YldYbgYg Zcf h Y XYWcaa]gg]cb]b[
cZ h Y biW YUf d Ubhg( ]bW iX]b[ XYWcbhUa]bUh]cb UbX fYacjU cZ fUX]cUWh]jY
aUhYf]U *
L Y .,.. ) .,.0 FiW YUf <YWcaa]gg]cb]b[ KhiXm UbX 9ggiadh]cbg kYfY
UddfcjYX Vm h Y EHM; ]b 9i[igh .,..* L Y EHM; cfXYfYX h Y bYlh
hf]Ybb]U XYWcaa]gg]cb]b[ ghiXm VY Z] YX Vm <YWYaVYf -( .,.0( U ck]b[ Zcf
Zcif mYUfg VYhkYYb Z] ]b[g*
L Y Zc ck]b[ Uggiadh]cbg UjY U g][b]Z]WUbh YZZYWh cb h Y Ygh]aUhYX
biW YUf cV ][Uh]cb6
ALOLPJ w <YWcaa]gg]cb]b[ Wcgh Ygh]aUhYg UfY ]adUWhYX Vm YUW ZUW] ]hm g
fYh]fYaYbh XUhY UbX h]a]b[ cZ h Y UWhiU XYWcaa]gg]cb]b[ UWh]j]h]Yg*
gh]aUhYX fYh]fYaYbh XUhYg Wc]bW]XY k]h h Y UddfcjYX fYh]fYaYbh XUhYg

k ]W WUb VY X]ZZYfYbh h Ub h Y Yld]fUh]cb XUhYg cZ YUW ib]h g cdYfUh]b[
]WYbgY k]h h Y FJ; $]*Y*( .,/, Zcf Ecbh]WY c UbX .,// UbX .,/0 Zcf HA g
Mb]h - UbX .( fYgdYWh]jY m%*
Ab 9df] .,..( h Y ;cadUbm fYWY]jYX UddfcjU Zfca h Y EHM;( ]b h Y
AbhY[fUhYX JYgcifWY H Ub( hc difgiY YlhYbX]b[ h Y cdYfUh]b[ ]ZY cZ h Y
Ecbh]WY c FiW YUf YbYfUh]b[ H Ubh Vm hYb mYUfg Zfca .,/, hc .,0,* L ]g
]ZY YlhYbg]cb ]g giV YWh hc FJ; UddfcjU cZ Ecbh]WY c g biW YUf ]WYbgY
YlhYbg]cb fYeiYgh*
L Y fYh]fYaYbh XUhYg cZ h Y HfU]f]Y Ag UbX Mb]h - UbX Mb]h . fYaU]b
ibW Ub[YX( .,// UbX .,/0 fYgdYWh]jY m* L Y Ygh]aUhYX h]a]b[ cZ h Y
XYWcaa]gg]cb]b[ UWh]j]h]Yg ]g VUgYX idcb h Y < ;GF aYh cX( k ]W
UggiaYg dfcadh fYacjU UbX X]gaUbh YaYbh* <YWcaa]gg]cb]b[ UWh]j]h]Yg
UfY YldYWhYX hc VY[]b Uh h Y Wcaa]gg]cb UddfcjYX fYh]fYaYbh XUhY UbX VY
Wcad YhYX Zcf Vch ZUW] ]h]Yg Vm .-,-*
AHF PQNQJ DPG HJWND LQP w L YfY ]g ]a]hYX YldYf]YbWY k]h UWhiU
XYWcaa]gg]cb]b[ cZ Uf[Y biW YUf ZUW] ]h]Yg* ; Ub[Yg ]b hYW bc c[m(
YldYf]YbWY UbX fY[i Uh]cbg Wci X WUigY Wcgh Ygh]aUhYg hc W Ub[Y
g][b]Z]WUbh m*
3UFDND LQP D HU w gWU Uh]cb fUhYg fYdfYgYbh dfc YWhYX Wcgh ]bWfYUgYg
XiY hc [YbYfU ]bZ Uh]cb UbX ]bWfYUgYg ]b h Y Wcgh cZ XYWcaa]gg]cb]b[
UWh]j]h]Yg* FKH)E]bbYgchU igYX Ub YgWU Uh]cb fUhY cZ /*. ]b WU Wi Uh]b[ h Y
9JG Zcf biW YUf XYWcaa]gg]cb]b[ cZ ]hg biW YUf ZUW] ]h]Yg( VUgYX cb
kY][ hYX UjYfU[Yg cZ UVcf UbX bcb) UVcf YgWU Uh]cb ZUWhcfg WU Wi UhYX Vm
c XaUb KUW g 9ggYh EUbU[YaYbh*

2LUFQWP D HU w ; Ub[Yg ]b h]a]b[ cf Ygh]aUhYX WUg Z ckg h Uh fYgi h ]b
idkUfX fYj]g]cbg hc h Y 9JG UfY WU Wi UhYX ig]b[ h Y h Yb)WiffYbh WfYX]h)
UX ighYX f]g )ZfYY ]bhYfYgh fUhY* L Y WfYX]h)UX ighYX f]g )ZfYY fUhY ]b YZZYWh
k Yb h Y W Ub[Y cWWifg ]g igYX hc X]gWcibh h Y fYj]gYX Ygh]aUhY cZ h Y
]bWfYaYbhU YldYWhYX WUg Z ckg cZ h Y fYh]fYaYbh UWh]j]hm*
AZ h Y W Ub[Y ]b h]a]b[ cf Ygh]aUhYX YldYWhYX WUg Z ckg fYgi hg ]b U
XckbkUfX fYj]g]cb cZ h Y 9JG( h Y ibX]gWcibhYX fYj]gYX Ygh]aUhY cZ
YldYWhYX WUg Z ckg ]g X]gWcibhYX ig]b[ h Y WfYX]h)UX ighYX f]g )ZfYY fUhY ]b
YZZYWh Uh h Y XUhY cZ ]b]h]U aYUgifYaYbh UbX fYWc[b]h]cb cZ h Y cf][]bU
9JG* <]gWcibh fUhYg fUb[]b[ Zfca Uddfcl]aUhY m / hc 3 UjY VYYb igYX
hc WU Wi UhY h Y bYh dfYgYbh jU iY cZ h Y YldYWhYX ZihifY WUg Z ckg cjYf
h]aY*
K][b]Z]WUbh ibWYfhU]bh]Yg Yl]gh ]b Ygh]aUh]b[ ZihifY Wcghg ]bW iX]b[ h Y
aYh cX hc VY ih] ]nYX( i h]aUhY Wcghg hc XYWcaa]gg]cb UbX d UbbYX aYh cX
cZ X]gdcg]b[ gdYbh ZiY * AZ X]ZZYfYbh Wcgh Ygh]aUhYg( ]ZY Uggiadh]cbg cf Wcgh
YgWU Uh]cb fUhYg kYfY ih] ]nYX( h Y 9JGg Wci X W Ub[Y aUhYf]U m*
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ckYjYf( W Ub[Yg ]b Ygh]aUhYg UjY a]b]aU ]adUWh cb fYgi hg cZ
cdYfUh]cbg Ug FKH)E]bbYgchU YldYWhg hc Wcbh]biY hc fYWcjYf U Wcghg ]b
ZihifY fUhYg*
FKH)E]bbYgchU Wcbh]biU m aU Yg iX[aYbhg UbX Ygh]aUhYg fY UhYX hc
h YgY Wf]h]WU UWWcibh]b[ dc ]Wm UfYUg( VUgYX cb Ub YjU iUh]cb cZ h Y
Uggiadh]cbg UbX ibWYfhU]bh]Yg Zcf YUW UfYU* L Y ]bZcfaUh]cb UbX
Uggiadh]cbg cZ h YgY iX[aYbhg UbX Ygh]aUhYg k] VY UZZYWhYX Vm YjYbhg
VYmcbX h Y Wcbhfc cZ PWY bYf[m( cf ch Yfk]gY W Ub[Y cjYf h]aY*
L ]g aUm fYei]fY UX ighaYbhg hc fYWcfXYX fYgi hg hc VYhhYf fYZ YWh idXUhYX
]bZcfaUh]cb h Uh VYWcaYg UjU] UV Y* L Y UWWcadUbm]b[ Z]bUbW]U
ghUhYaYbhg fYZ YWh aUbU[YaYbh g VYgh Ygh]aUhYg UbX iX[aYbhg cZ h Y
]adUWh cZ h YgY ZUWhcfg Ug cZ <YW* /-( .,./*
KYY FchY -. hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*
bb 6 ]cX]VT]RXTb k PabWP[[ 9XaT

L Y cihWcaYg cZ Y[U dfcWYYX]b[g UbX W U]ag Vfci[ h U[U]bgh PWY bYf[m
fY UhYX hc h Y EUfg U ]fY UfY giV YWh hc ibWYfhU]bhm* 9b Ygh]aUhYX cgg
Zfca U cgg Wcbh]b[YbWm giW Ug U Y[U dfcWYYX]b[ cf W U]a ]g UWWfiYX ]Z ]h
]g dfcVUV Y cZ VY]b[ ]bWiffYX UbX h Y Uacibh cZ h Y cgg WUb VY fYUgcbUV m
Ygh]aUhYX* UW fYdcfh]b[ dYf]cX kY YjU iUhY( Uacb[ ch Yf ZUWhcfg( h Y
XY[fYY cZ dfcVUV] ]hm cZ Ub ibZUjcfUV Y cihWcaY UbX h Y UV] ]hm hc aU Y U
fYUgcbUV Y Ygh]aUhY cZ h Y Uacibh cZ cgg* L Y dfcWYgg Zcf YjU iUh]b[ Ubm
k] XZ]fY)fY UhYX ]UV] ]h]Yg fYei]fYg U gYf]Yg cZ Wcad Yl iX[aYbhg UVcih dUgh
UbX ZihifY YjYbhg* UWhcfg giW Ug h Y WUigY cZ h Y k] XZ]fY( h Y YlhYbh UbX
aU[b]hiXY cZ dchYbh]U XUaU[Yg( UbX h Y ghUhig cZ ]bjYgh][Uh]cbg UbX Y[U
dfcWYYX]b[g UfY Wcbg]XYfYX* KYY FchY -. hc h Y Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg Zcf UXX]h]cbU ]bZcfaUh]cb*

7TaXePcXeTb% EXb P]PVT T]c P]S Pa Tc EXb

OY UfY YldcgYX hc U jUf]Yhm cZ aUf Yh f]g g ]b h Y bcfaU WcifgY cZ
Vig]bYgg* EUf Yh f]g ]g h Y dchYbh]U cgg h Uh aUm cWWif Ug U fYgi h cZ
UXjYfgY W Ub[Yg ]b h Y aUf Yh cf ZU]f jU iY Zcf U dUfh]Wi Uf ]bghfiaYbh cf
WcaacX]hm* 9 Z]bUbW]U UbX WcaacX]hm)fY UhYX ]bghfiaYbhg( ]bW iX]b[
XYf]jUh]jYg( UfY giV YWh hc aUf Yh f]g *
PWY bYf[m ]g YldcgYX hc h Y ]adUWh cZ UXjYfgY W Ub[Yg ]b df]WY Zcf
YbYf[m UbX YbYf[m)fY UhYX dfcXiWhg( k ]W ]g dUfh]U m a]h][UhYX Vm h Y igY
cZ WcaacX]hm XYf]jUh]jYg* Ab UXX]h]cb hc cb[c]b[ acb]hcf]b[ UbX aU]bhU]b]b[
WfYX]h dc ]W]Yg ]bhYbXYX hc a]b]a]nY cjYfU WfYX]h f]g ( aUbU[YaYbh hU Yg
ghYdg hc a]h][UhY W Ub[Yg ]b WfYX]h UbX WcbWYbhfUh]cb f]g g UggcW]UhYX k]h
]hg XYf]jUh]jYg UbX ch Yf WcbhfUWhg( ]bW iX]b[ dUfYbhU [iUfUbhYYg UbX
fYeiYghg cZ Wc UhYfU * O ] Y kY YldYWh h Uh h Y WcibhYfdUfh]Yg k] dYfZcfa
cb h Y WcbhfUWhg ibXYf m]b[ cif XYf]jUh]jYg( h Y WcbhfUWhg YldcgY ig hc
WfYX]h UbX bcb)dYfZcfaUbWY f]g *
<]ghfYgg ]b h Y Z]bUbW]U aUf Yhg aUm ]adUWh WcibhYfdUfhm f]g UbX h Y ZU]f
jU iY cZ h Y gYWif]h]Yg ]b h Y biW YUf XYWcaa]gg]cb]b[ ZibX UbX dYbg]cb
ZibX*
0S SHMX VMGI MWO OY UfY YldcgYX hc WcaacX]hm df]WY f]g ]b cif
Y YWhf]W UbX bUhifU [Ug cdYfUh]cbg* ;caacX]hm df]WY f]g ]g aUbU[YX Vm
YbhYf]b[ ]bhc cb[ UbX g cfh)hYfa d mg]WU difW UgY UbX gU Yg WcbhfUWhg Zcf
Y YWhf]W WUdUW]hm( YbYf[m UbX YbYf[m)fY UhYX dfcXiWhg UbX ZiY g igYX ]b
[YbYfUh]cb UbX X]ghf]Vih]cb UWh]j]h]Yg*
;caacX]hm df]WY f]g ]g U gc aUbU[YX h fci[ h Y igY cZ Z]bUbW]U
XYf]jUh]jY ]bghfiaYbhg* Gif f]g aUbU[YaYbh dc ]Wm U ckg ig hc aUbU[Y
WcaacX]hm df]WY f]g k]h ]b YUW fUhY)fY[i UhYX cdYfUh]cb dYf Wcaa]gg]cb
UddfcjYX YX[Y d Ubg*

BLSPIWEPI ERH 0S SHMX VEHMR MWO PWY bYf[m WcbXiWhg
jUf]cig k c YgU Y UbX WcaacX]hm hfUX]b[ UWh]j]h]Yg( ]bW iX]b[ h Y difW UgY
UbX gU Y cZ Y YWhf]W WUdUW]hm( YbYf[m( YbYf[m)fY UhYX ]bghfiaYbhg UbX
bUhifU [Ug)fY UhYX ]bghfiaYbhg( ]bW iX]b[ XYf]jUh]jYg* Gif f]g
aUbU[YaYbh dc ]Wm U ckg aUbU[YaYbh hc WcbXiWh h YgY UWh]j]h]Yg k]h ]b
[i]XY ]bYg UbX ]a]hUh]cbg Ug UddfcjYX Vm cif f]g aUbU[YaYbh Wcaa]hhYY*
U]f jU iY cZ bYh WcaacX]hm hfUX]b[ WcbhfUWhg Ug cZ <YW* /-( .,./6

9dcdaTb ( 9 afPaSb PcdaXch

X[[X ]bj Uj7 [[Pab

Tbb
GWP]
* LTPa

* c ,
LTPab

- c .
LTPab

:aTPcTa
GWP]
. LTPab

G cP[
9PXa IP[dT

FKH)E]bbYgchU $U%  -  $/%  $/%  w  $1%
FKH)E]bbYgchU $V% $-% $4% $2% $-% $-2%
HK;c $U% w - . w /
HK;c $V% $-,% 2 . w $.%

 $-,%  $0%  $1%  $-%  $.,%

B_cX ]b PcdaXch

X[[X ]b Uj7 [[Pab

Tbb
GWP]
* LTPa

* c ,
LTPab

- c .
LTPab

:aTPcTa
GWP]
. LTPab

G cP[ 9PXa
IP[dT

FKH)E]bbYgchU $V%  w  w  5  4  -3
HK;c $V% 0 w w w 0

 0  w  5  4  .-
$U% Hf]WYg UWh]jY m eichYX cf VUgYX cb UWh]jY m eichYX df]WYg*
$V% Hf]WYg VUgYX cb acXY g UbX ch Yf jU iUh]cb aYh cXg*

; Ub[Yg ]b h Y ZU]f jU iY cZ WcaacX]hm hfUX]b[ WcbhfUWhg VYZcfY h Y ]adUWhg
cZ aUf[]b)g Uf]b[ Zcf h Y mYUfg YbXYX <YW* /-6

X[[X ]bj Uj7 [[Pab +)+, +)++
U]f jU iY cZ WcaacX]hm hfUX]b[ bYh WcbhfUWhg cihghUbX]b[ Uh BUb* -  $-,%  $//%

;cbhfUWhg fYU ]nYX cf gYhh YX Xif]b[ h Y dYf]cX $.% $-1%
;caacX]hm hfUX]b[ WcbhfUWh UXX]h]cbg UbX W Ub[Yg Xif]b[ h Y dYf]cX -/ /4
U]f jU iY cZ WcaacX]hm hfUX]b[ bYh WcbhfUWhg cihghUbX]b[ Uh <YW* /-  -  $-,%

9 -, ]bWfYUgY UbX -, XYWfYUgY ]b ZcfkUfX aUf Yh df]WYg Zcf PWY
bYf[m g WcaacX]hm hfUX]b[ WcbhfUWhg kci X UjY ] Yk]gY ]bWfYUgYX UbX

XYWfYUgYX dfYhUl ]bWcaY Zfca Wcbh]bi]b[ cdYfUh]cbg( Vm Uddfcl]aUhY m
 0 a] ]cb Uh <YW* /-( .,./ UbX  4 a] ]cb Uh <YW* /-( .,..* EUf Yh df]WY
acjYaYbhg WUb YlWYYX -, ibXYf UVbcfaU W]fWiaghUbWYg*
PWY bYf[m g WcaacX]hm hfUX]b[ cdYfUh]cbg aYUgifY h Y cihghUbX]b[ f]g
YldcgifY hc df]WY W Ub[Yg cb WcbhfUWhg UbX cV ][Uh]cbg ig]b[ Ub ]bXighfm
ghUbXUfX aYh cXc c[m bckb Ug NUJ* NUJ YldfYggYg h Y dchYbh]U W Ub[Y
]b ZU]f jU iY cZ h Y cihghUbX]b[ WcbhfUWhg UbX cV ][Uh]cbg cjYf U dUfh]Wi Uf
dYf]cX cZ h]aY ibXYf bcfaU aUf Yh WcbX]h]cbg*
L Y NUJg Zcf h Y FKH)E]bbYgchU UbX HK;c WcaacX]hm hfUX]b[ cdYfUh]cbg(
YlW iX]b[ Vch bcb)XYf]jUh]jY hfUbgUWh]cbg UbX XYf]jUh]jY hfUbgUWh]cbg
XYg][bUhYX Ug bcfaU difW UgYg UbX bcfaU gU Yg( WU Wi UhYX cb U
Wcbgc ]XUhYX VUg]g ig]b[ U EcbhY ;Uf c g]ai Uh]cb k]h U 51 WcbZ]XYbWY
YjY UbX U cbY)XUm c X]b[ dYf]cX( kYfY Ug Zc ckg6

X[[X ]b U 7 [[Pab LTPa 8]STS 7TR ,* 4eTaPVT XVW f
.,./  w  w  -  w
.,.. . - 1 w
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: GPIEV 3 IP TTP w FKH)E]bbYgchU Ug WcbhfUWhYX Zcf ]hg .,.0
h fci[ .,.3 Ybf]W YX biW YUf aUhYf]U fYei]fYaYbhg( k ]W UfY ]b jUf]cig
ghU[Yg cZ dfcWYgg]b[ ]b ;UbUXU( ifcdY UbX h Y Mb]hYX KhUhYg* FKH)
E]bbYgchU ]g gW YXi YX hc hU Y XY ]jYfm cZ Uddfcl]aUhY m .5 cZ ]hg
UjYfU[Y Ybf]W YX biW YUf aUhYf]U fYei]fYaYbhg Zfca Jigg]U h fci[ .,/,*
]jYb h Y Yjc j]b[ g]hiUh]cb ]b M fU]bY UbX ]hg [ cVU ]adUWhg( kY UjY

YbhYfYX ]bhc UXX]h]cbU bYk WcbhfUWhg h Uh WcjYf dchYbh]U gidd m
]bhYffidh]cbg cZ biW YUf aUhYf]U Zfca Jigg]U*
RXIVIWX EXI MWO w PWY bYf[m ]g giV YWh hc ]bhYfYgh fUhY f]g * Gif f]g
aUbU[YaYbh dc ]Wm U ckg ]bhYfYgh fUhY f]g hc VY aUbU[YX h fci[ h Y igY
cZ Z]lYX fUhY XYVh( Z cUh]b[ fUhY XYVh UbX ]bhYfYgh fUhY XYf]jUh]jYg*
9 -,, VUg]g dc]bh W Ub[Y ]b h Y VYbW aUf fUhY cb PWY bYf[m g jUf]UV Y
fUhY XYVh kci X ]adUWh dfYhUl ]bhYfYgh YldYbgY UbbiU m Vm Uddfcl]aUhY m
 5 a] ]cb UbX  4 a] ]cb ]b .,./ UbX .,..( fYgdYWh]jY m*
FKH)E]bbYgchU aU]bhU]bg U biW YUf XYWcaa]gg]cb]b[ ZibX( Ug fYei]fYX Vm
h Y FJ;* L Y biW YUf XYWcaa]gg]cb]b[ ZibX ]g giV YWh hc ]bhYfYgh fUhY UbX
Yei]hm df]WY f]g * L Y ZibX ]g ]bjYghYX ]b U X]jYfg]Z]YX dcfhZc ]c cZ XYVh
gYWif]h]Yg( Yei]hm gYWif]h]Yg UbX ch Yf ]bjYghaYbhg* L YgY ]bjYghaYbhg aUm
VY igYX cb m Zcf h Y difdcgY cZ XYWcaa]gg]cb]b[ FKH)E]bbYgchU g biW YUf
[YbYfUh]b[ d Ubhg*
iWhiUh]cbg ]b Yei]hm df]WYg cf ]bhYfYgh fUhYg UZZYWh]b[ h Y biW YUf

XYWcaa]gg]cb]b[ ZibX Xc bch UjY U X]fYWh ]adUWh cb YUfb]b[g XiY hc h Y
Udd ]WUh]cb cZ fY[i Uhcfm UWWcibh]b[* JYU ]nYX UbX ibfYU ]nYX [U]bg cb h Y
XYWcaa]gg]cb]b[ ZibX ]bjYghaYbhg UfY XYZYffYX Ug Ub cZZgYh cZ FKH)
E]bbYgchU g fY[i Uhcfm UggYh Zcf biW YUf XYWcaa]gg]cb]b[ Wcghg*
L Y jU iY cZ dYbg]cb UbX dcghfYh]fYaYbh d Ub UggYhg UbX VYbYZ]h Wcghg UfY
]adUWhYX Vm W Ub[Yg ]b X]gWcibh fUhYg UbX YldYWhYX fYhifb cb d Ub UggYhg*
PWY bYf[m g cb[c]b[ dYbg]cb UbX dcghfYh]fYaYbh ]bjYghaYbh ghfUhY[m ]g
VUgYX cb d Ub)gdYW]Z]W ]bjYghaYbh fYWcaaYbXUh]cbg h Uh gYY hc cdh]a]nY
dchYbh]U ]bjYghaYbh f]g UbX a]b]a]nY ]bhYfYgh fUhY f]g UggcW]UhYX k]h
W Ub[Yg ]b h Y cV ][Uh]cbg Ug U d Ub g ZibXYX ghUhig ]bWfYUgYg cjYf h]aY*
L Y ]adUWhg cZ Z iWhiUh]cbg ]b ]bhYfYgh fUhYg cb dYbg]cb UbX dcghfYh]fYaYbh
Wcghg UfY a]h][UhYX Vm dYbg]cb Wcgh WU Wi Uh]cb aYh cXc c[]Yg UbX
fY[i Uhcfm aYW Ub]gag h Uh a]b]a]nY h Y YUfb]b[g ]adUWhg cZ giW
W Ub[Yg*
0VIHMX MWO PWY bYf[m ]g U gc YldcgYX hc WfYX]h f]g * ;fYX]h f]g fY UhYg
hc h Y f]g cZ cgg fYgi h]b[ Zfca WcibhYfdUfh]Yg bcbdYfZcfaUbWY cb h Y]f
WcbhfUWhiU cV ][Uh]cbg* PWY bYf[m aU]bhU]bg WfYX]h dc ]W]Yg ]bhYbXYX hc
a]b]a]nY cjYfU WfYX]h f]g UbX UWh]jY m acb]hcfg h YgY dc ]W]Yg hc fYZ YWh
W Ub[Yg UbX gWcdY cZ cdYfUh]cbg*
9h <YW* /-( .,./( U -, ]bWfYUgY ]b WcaacX]hm df]WYg kci X UjY fYgi hYX
]b Ub ]bWfYUgY ]b WfYX]h YldcgifY cZ  .3 a] ]cb( k ] Y U XYWfYUgY ]b df]WYg
cZ -, kci X UjY fYgi hYX ]b U XYWfYUgY ]b WfYX]h YldcgifY cZ  .0 a] ]cb*
9h <YW* /-( .,..( U -, ]bWfYUgY ]b WcaacX]hm df]WYg kci X UjY fYgi hYX
]b Ub ]bWfYUgY ]b WfYX]h YldcgifY cZ  12 a] ]cb( k ] Y U XYWfYUgY ]b df]WYg
cZ -, kci X UjY fYgi hYX ]b Ub XYWfYUgY ]b WfYX]h YldcgifY cZ  03
a] ]cb*
PWY bYf[m WcbXiWhg WfYX]h fYj]Ykg Zcf U k c YgU Y( hfUX]b[ UbX bcb)
hfUX]b[ WcaacX]hm WcibhYfdUfh]Yg UbX Yad cmg WfYX]h f]g Wcbhfc g( giW Ug
YhhYfg cZ WfYX]h( dUfYbhU [iUfUbhYYg( aUghYf bYhh]b[ U[fYYaYbhg UbX
hYfa]bUh]cb dfcj]g]cbg*
;fYX]h YldcgifY ]g acb]hcfYX( UbX k Yb bYWYggUfm( h Y UWh]j]hm k]h U
gdYW]Z]W WcibhYfdUfhm ]g ]a]hYX ibh] WfYX]h Yb UbWYaYbh ]g dfcj]XYX*
<]ghfYgg ]b h Y Z]bUbW]U aUf Yhg Wci X ]bWfYUgY cif WfYX]h f]g *

9PXa IP[dT TPbdaT T]cb
<Yf]jUh]jY WcbhfUWhg( k]h h Y YlWYdh]cb cZ h cgY XYg][bUhYX Ug bcfaU
difW UgYg UbX bcfaU gU Yg( UfY fYdcfhYX Uh ZU]f jU iY* PWY bYf[m g
]bjYghaYbhg Y X ]b h Y biW YUf XYWcaa]gg]cb]b[ ZibX( fUVV] hfighg(
dYbg]cb UbX ch Yf dcghfYh]fYaYbh ZibXg UfY U gc giV YWh hc ZU]f jU iY
UWWcibh]b[* KYY FchYg -, UbX -- hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg
Zcf Zifh Yf ]bZcfaUh]cb*

X dXSXch P]S 6P_XcP[ ETb daRTb
6PbW 9[ fb

TIVEXMR 0EWL 3PS W
X[[X ]b U 7 [[Pab GfT[eT ]cWb 8]STS 7TR ,*

;Ug dfcj]XYX Vm cdYfUh]b[ UWh]j]h]Yg w .,..  /(5/.

;cadcbYbhg cZ W Ub[Y w .,./ jg* .,..
][ Yf bYh ]bWcaY /1

Fcb)WUg hfUbgUWh]cbg 44
; Ub[Yg ]b kcf ]b[ WUd]hU 5,,
; Ub[Yg ]b bYh fY[i Uhcfm UbX ch Yf UggYhg UbX ]UV] ]h]Yg /3.
;Ug dfcj]XYX Vm cdYfUh]b[ UWh]j]h]Yg w .,./  1(/.3

FYh WUg dfcj]XYX Vm cdYfUh]b[ UWh]j]h]Yg ]bWfYUgYX Vm  -(/51 a] ]cb Zcf
.,./ Ug WcadUfYX hc .,..* L Y ]bWfYUgY kUg Uf[Y m XiY hc Wcbh]biYX
Wc YWh]cbg cZ df]cf mYUf XYZYffYX bYh bUhifU [Ug( ZiY UbX difW UgYX
YbYf[m Wcghg( Ug kY Ug h Y ]adUWh cZ XYWfYUgYX bUhifU [Ug df]WYg cb
UWWcibhg dUmUV Y UbX fYWY]jUV Yg*
RZIWXMR 0EWL 3PS W
X[[X ]b U 7 [[Pab GfT[eT ]cWb 8]STS 7TR ,*

;Ug igYX ]b ]bjYgh]b[ UWh]j]h]Yg w .,..  $0(21/%

;cadcbYbhg cZ W Ub[Y w .,./ jg* .,..
AbWfYUgYX WUd]hU YldYbX]hifYg $-(.-2%
Gh Yf ]bjYgh]b[ UWh]j]h]Yg $13%
;Ug igYX ]b ]bjYgh]b[ UWh]j]h]Yg w .,./  $1(5.2%

FYh WUg igYX ]b ]bjYgh]b[ UWh]j]h]Yg ]bWfYUgYX Vm  -(.3/ a] ]cb Zcf .,./ Ug
WcadUfYX hc .,..* L Y ]bWfYUgY ]b WUd]hU YldYbX]hifYg kUg Uf[Y m XiY hc
Wcbh]biYX gmghYa YldUbg]cb*
3MRERGMR 0EWL 3PS W
X[[X ]b U 7 [[Pab GfT[eT ]cWb 8]STS 7TR ,*

;Ug dfcj]XYX Vm Z]bUbW]b[ UWh]j]h]Yg w .,..  222

;cadcbYbhg cZ W Ub[Y w .,./ jg* .,..
][ Yf XYVh ]ggiUbWYg( bYh cZ fYdUmaYbhg 4,

DckYf dfcWYYXg Zfca ]ggiUbWY cZ Wcaacb ghcW $1.%
][ Yf X]j]XYbXg dU]X hc g UfY c XYfg $4,%

Gh Yf Z]bUbW]b[ UWh]j]h]Yg /
;Ug dfcj]XYX Vm Z]bUbW]b[ UWh]j]h]Yg w .,./  2-3

FYh WUg dfcj]XYX Vm Z]bUbW]b[ UWh]j]h]Yg XYWfYUgYX Vm  05 a] ]cb Zcf .,./
Ug WcadUfYX hc .,..* L Y XYWfYUgY kUg Uf[Y m fY UhYX hc h Y Uacibh+
h]a]b[ cZ XYVh ]ggiUbWYg UbX fYdUmaYbhg*
KYY FchY 1 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*

0,



6P_XcP[ ET dXaT T]cb
PWY bYf[m Ug WcbhfUWhiU cV ][Uh]cbg UbX ch Yf Wcaa]haYbhg h Uh k] bYYX hc VY ZibXYX ]b h Y ZihifY* PWY bYf[m YldYWhg hc UjY UXYeiUhY Uacibhg cZ
WUg Zfca cdYfUh]b[ UbX Z]bUbW]b[ UWh]j]h]Yg hc aYYh Vch ]hg g cfh)hYfa UbX cb[)hYfa WUg fYei]fYaYbhg* PWY bYf[m g Z]bUbW]b[ fYei]fYaYbhg UfY
XYdYbXYbh cb Vch Yl]gh]b[ WcbhfUWhiU cV ][Uh]cbg UbX ch Yf Wcaa]haYbhg( Ug kY Ug dfc YWhYX WUd]hU ZcfYWUghg* PWY bYf[m YldYWhg hc aYYh ZihifY
Z]bUbW]b[ fYei]fYaYbhg Vm dYf]cX]WU m ]ggi]b[ g cfh)hYfa XYVh( cb[)hYfa XYVh( Wcaacb ghcW ( mVf]X UbX ch Yf gYWif]h]Yg hc aU]bhU]b XYg]fYX WUd]hU ]nUh]cb
fUh]cg* Hfc YWhYX ZihifY Z]bUbW]b[ fYei]fYaYbhg WUb VY ]adUWhYX Vm jUf]cig ZUWhcfg ]bW iX]b[ WcbghfU]bhg hc gidd m W U]b UbX UVcf( fY[i Uhcfm U[ UbX
]bZ Uh]cb*

EXIVMEP 0EWL IU MVI IRXW ERH XLIV 0S MX IRXW
CPh T]cb 7dT Qh CTaX S Pb U 7TR ,*% +)+,

X[[X ]bj Uj7 [[Pab G cP[ Tbb cWP] * LTPa * c , LTPab , c . LTPab 4UcTa . LTPab
Dcb[)hYfa XYVh( df]bW]dU UbX ]bhYfYgh dUmaYbhg  0/(215  -(123  /(2/-  /(120  /0(453
]bUbWY YUgY cV ][Uh]cbg .-4 -, -5 -2 -3/

GdYfUh]b[ YUgYg cV ][Uh]cbg $U% -(1., .33 1,5 /-/ 0.-
MbWcbX]h]cbU difW UgY cV ][Uh]cbg $V% $W% 0(,.. -(0.5 -(.23 242 20,
Gh Yf cb[)hYfa cV ][Uh]cbg( ]bW iX]b[ WiffYbh dcfh]cb $X% 13 -4 .3 -. w
Gh Yf g cfh)hYfa cV ][Uh]cbg 15- 15- w w w
K cfh)hYfa XYVh 341 341 w w w
LchU WcbhfUWhiU WUg cV ][Uh]cbg  1,(41.  0(233  1(01/  0(15-  /2(-/-
$U% AbW iXYX ]b cdYfUh]b[ YUgY cV ][Uh]cbg UfY  .00 a] ]cb(  02- a] ]cb(  .25 a] ]cb UbX  .15 a] ]cb( Zcf h Y Ygg h Ub - mYUf( - ) / mYUfg( / ) 1 mYUfg UbX UZhYf 1 mYUfg WUhY[cf]Yg( fYgdYWh]jY m(

dYfhU]b]b[ hc HH9g h Uh kYfY UWWcibhYX Zcf Ug cdYfUh]b[ YUgYg*
$V% PWY bYf[m AbW* UbX ]hg giVg]X]Uf]Yg UjY WcbhfUWhg dfcj]X]b[ Zcf h Y difW UgY UbX XY ]jYfm cZ U g][b]Z]WUbh dcfh]cb cZ ]hg ZiY $biW YUf( bUhifU [Ug UbX WcU % fYei]fYaYbhg* 9XX]h]cbU m( h Y

ih] ]hm giVg]X]Uf]Yg cZ PWY bYf[m AbW* UjY YbhYfYX ]bhc bcb) YUgY difW UgY dckYf U[fYYaYbhg* ;YfhU]b WcbhfUWhiU difW UgY cV ][Uh]cbg UfY UX ighYX cb ]bX]WYg* ZZYWhg cZ df]WY W Ub[Yg
UfY a]h][UhYX h fci[ Wcgh cZ YbYf[m UX ighaYbh aYW Ub]gag*

$W% 9acibhg YlW iXY Uddfcl]aUhY m  - V] ]cb cZ a]b]aia dUmaYbhg fY UhYX hc KHK YlhYbg]cb cZ U bcb) YUgY HH9 h Uh ch Yfk]gY Yld]fYg ]b .,.2( dYbX]b[ HM;L UbX FEHJ; UddfcjU g hc
YlhYbX h Y U[fYYaYbh hc .,/5* 9ddfcjU dfcWYggYg UfY YldYWhYX hc WcbW iXY ]b .,.0*

$X% Hf]aUf] m Wcbg]ghg cZ WcbhfUWhg Zcf ]bZcfaUh]cb hYW bc c[m gYfj]WYg*

0ETMXEP 2 TIRHMX VIW :UgY WUd]hU YldYbX]hifYg UbX ]bWfYaYbhU WUd]hU ZcfYWUghg6

HK;c  .(/-,  /(/,,  1(./,  0(/.,  /(2.,  .(3/,  -5(.,,
FKH)E]bbYgchU .(/3, .(22, .(53, .(/4, .(1,, .(10, -/(,1,
KHK 31, 5-, 34, 22, 43, 4/, 0(,1,
FKH)O]gWcbg]b 01, 13, 2,, 13, 2,, 21, .(55,
Gh Yf $U% //, $.,% $/,,% -, -, -, $.5,%
LchU VUgY WUd]hU YldYbX]hifYg  2(.-,  3(0.,  5(.4,  3(50,  3(2,,  2(32,  /5(,,,

4RcdP[ 5PbT 6P_XcP[ 9 aTRPbc X[[X ]b U 7 [[Pab
5h ETVd[PcTS HcX[Xch +)+, +)+- +)+. +)+/ +)+0 +)+1 +)+- +)+1 G cP[

$U% Gh Yf WUhY[cfm ]bW iXYg ]bhYfWcadUbm hfUbgZYfg Zcf gUZY UfVcf k]bX hifV]bYg*

4RcdP[ 5PbT 6P_XcP[ 9 aTRPbc X[[X ]b U 7 [[Pab
5h 9d]RcX ] +)+, +)+- +)+. +)+/ +)+0 +)+1 +)+- +)+1 G cP[
YWhf]W hfUbga]gg]cb  -(/.,  -(3-,  .(,.,  .(01,  .(41,  .(03,  --(1,,
YWhf]W X]ghf]Vih]cb -(3/, -(33, -(52, .(.,, .(.,, .(03, -,(2,,

JYbYkUV Yg /1, -(1,, .(5-, 50, .0, ., 1(2-,
YWhf]W [YbYfUh]cb 34, 50, -(.5, -(,1, -(,2, 2,, 0(50,

FUhifU [Ug 34, 30, 24, 2/, 2., 13, /(.0,
Gh Yf -(.1, 32, 0., 23, 2/, 2/, /(--,
LchU VUgY WUd]hU YldYbX]hifYg  2(.-,  3(0.,  5(.4,  3(50,  3(2,,  2(32,  /5(,,,

L Y VUgY d Ub XcYg bch ]bW iXY dchYbh]U fYbYkUV Y [YbYfUh]cb UXX]h]cbg Uh
h Y FKH KmghYa( KHK UbX HK;c( k ]W Wci X fYgi h ]b UXX]h]cbU WUd]hU
YldYbX]hifYg cZ Uddfcl]aUhY m  1 V] ]cb* PWY bYf[m [YbYfU m YldYWhg hc
ZibX UXX]h]cbU WUd]hU ]bjYghaYbh k]h Uddfcl]aUhY m 0, Yei]hm UbX 2,
XYVh*

PWY bYf[m g WUd]hU YldYbX]hifY ZcfYWUgh ]g giV YWh hc Wcbh]bi]b[ fYj]Yk
UbX acX]Z]WUh]cb* 9WhiU WUd]hU YldYbX]hifYg aUm jUfm Zfca Ygh]aUhYg XiY
hc W Ub[Yg ]b Y YWhf]W UbX bUhifU [Ug dfc YWhYX cUX [fckh ( gUZYhm UbX
fY ]UV] ]hm bYYXg( fY[i Uhcfm XYW]g]cbg( Y[]g Uh]jY ]b]h]Uh]jYg $Y*[*( ZYXYfU
W YUb YbYf[m UbX hUl dc ]Wm%( fYgYfjY fYei]fYaYbhg( UjU] UV] ]hm cZ
difW UgYX dckYf( U hYfbUh]jY d Ubg Zcf aYYh]b[ cb[)hYfa YbYf[m bYYXg(
Ybj]fcbaYbhU ]b]h]Uh]jYg UbX fY[i Uh]cb( UbX aYf[Yf( UWei]g]h]cb UbX
X]jYgh]hifY cddcfhib]h]Yg*

0-



3MRERGMR JSV 0ETMXEP 2 TIRHMX VIW XLVS L (&(, w PWY bYf[m ]ggiYg
XYVh UbX Yei]hm gYWif]h]Yg hc fYZ]bUbWY fYh]f]b[ aUhif]h]Yg( fYXiWY g cfh)hYfa
XYVh( ZibX WUd]hU dfc[fUag( ]bZigY Yei]hm ]b giVg]X]Uf]Yg( ZibX UggYh
UWei]g]h]cbg UbX Zcf ch Yf [YbYfU WcfdcfUhY difdcgYg*
;iffYbh Ygh]aUhYX Z]bUbW]b[ d Ubg cZ PWY bYf[m Zcf .,.0 h fci[ .,.4
$]bW iXYg h Y ]adUWh cZ hUl WfYX]h hfUbgZYfUV] ]hm%6
X[[X ]b U 7 [[Pab

9d]SX]V 6P_XcP[ 8g_T]SXcdaTb
;Ug Zfca cdYfUh]cbg $U%  ..(,,,
FYk XYVh $V% -/(,,,
ei]hm h fci[ h Y <JAH UbX VYbYZ]h dfc[fUa 1,,

Gh Yf Yei]hm /(1,,
:UgY WUd]hU YldYbX]hifYg .,.0 ) .,.4  /5(,,,

PcdaX]V 7TQc  /(34,
$U% FYh cZ X]j]XYbXg UbX dYbg]cb ZibX]b[*
$V% JYZ YWhg U WcaV]bUh]cb cZ g cfh UbX cb[)hYfa XYVh7 bYh cZ fYZ]bUbW]b[*

BUU 5P[P]RT FWTTc 4aaP]VT T]cb
PWY bYf[m XcYg bch UjY Ubm cZZ)VU UbWY)g YYh UffUb[YaYbhg( ch Yf h Ub
h cgY WiffYbh m X]gW cgYX( h Uh UjY cf UfY fYUgcbUV m ] Y m hc UjY U
WiffYbh cf ZihifY YZZYWh cb Z]bUbW]U WcbX]h]cb( W Ub[Yg ]b Z]bUbW]U WcbX]h]cb(
fYjYbiYg cf YldYbgYg( fYgi hg cZ cdYfUh]cbg( ]ei]X]hm( WUd]hU YldYbX]hifYg
cf WUd]hU fYgcifWYg h Uh ]g aUhYf]U hc ]bjYghcfg*
0S SR XSGO 1MZMHIRHW ihifY X]j]XYbX YjY g k] VY XYdYbXYbh cb
PWY bYf[m g fYgi hg cZ cdYfUh]cbg( Z]bUbW]U WcbX]h]cb( WUg Z ckg(
fY]bjYghaYbh cddcfhib]h]Yg UbX ch Yf ZUWhcfg( UbX k] VY YjU iUhYX Vm h Y
PWY bYf[m AbW* :cUfX cZ <]fYWhcfg* Ab YVfiUfm .,.0( PWY bYf[m
UbbcibWYX Ub ]bWfYUgY ]b h Y UbbiU X]j]XYbX cZ -- WYbhg dYf g UfY( k ]W
fYdfYgYbhg Ub ]bWfYUgY cZ 1*/ *
PWY bYf[m g X]j]XYbX dc ]Wm VU UbWYg h Y Zc ck]b[6
s Hfc YWhYX WUg [YbYfUh]cb*
s Hfc YWhYX WUd]hU ]bjYghaYbh*
s 9 fYUgcbUV Y fUhY cZ fYhifb cb g UfY c XYf ]bjYghaYbh*
s L Y ]adUWh cb PWY bYf[m g WUd]hU ghfiWhifY UbX WfYX]h fUh]b[g*
Ab UXX]h]cb( h YfY UfY WYfhU]b ghUhihcfm ]a]hUh]cbg h Uh Wci X UZZYWh X]j]XYbX
YjY g* YXYfU Uk d UWYg ]a]hg cb h Y UV] ]hm cZ diV ]W ih] ]h]Yg k]h ]b U
c X]b[ WcadUbm hc XYW UfY X]j]XYbXg* MbXYf h Y YXYfU HckYf 9Wh( U
diV ]W ih] ]hm aUm bch dUm X]j]XYbXg Zfca Ubm ZibXg dfcdYf m ]bW iXYX ]b U
WUd]hU UWWcibh* L Y ih] ]hm giVg]X]Uf]Yg X]j]XYbXg aUm VY ]a]hYX X]fYWh m cf
]bX]fYWh m Vm ghUhY fY[i Uhcfm Wcaa]gg]cbg cf VcbX ]bXYbhifY WcjYbUbhg*
KYY FchY 1 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*
IRWMSR 3 RH PWY bYf[m g dYbg]cb UggYhg UfY ]bjYghYX ]b U

X]jYfg]Z]YX dcfhZc ]c cZ XcaYgh]W UbX ]bhYfbUh]cbU Yei]hm gYWif]h]Yg( g cfh)
hYfa hc cb[)XifUh]cb Z]lYX ]bWcaY gYWif]h]Yg UbX U hYfbUh]jY ]bjYghaYbhg(
]bW iX]b[ df]jUhY Yei]hm( fYU YghUhY UbX YX[Y ZibXg*
ibXYX ghUhig UbX dYbg]cb Uggiadh]cbg6

X[[X ]b U 7 [[Pab 7TR ,*% +)+, 7TR ,*% +)++
U]f jU iY cZ dYbg]cb UggYhg  .(25,  .(241

Hfc YWhYX dYbg]cb cV ][Uh]cb $U% .(50/ .(43-
ibXYX ghUhig  $.1/%  $-42%

$U% lW iXYg bcb)eiU ]Z]YX d Ub cZ  -. a] ]cb UbX  -- a] ]cb Uh <YW* /-( .,./ UbX .,..(
fYgdYWh]jY m*

CT]bX ] 4bbd _cX ]b +)+, +)++
<]gWcibh fUhY 1*05 1*4,
ldYWhYX cb[)hYfa fUhY cZ fYhifb 2*5/ 2*5/

6P_XcP[ F daRTb
K cfh)LYfa ibX]b[ KcifWYg w PWY bYf[m [YbYfU m ZibXg g cfh)hYfa
bYYXg( h fci[ cdYfUh]b[ WUg Z ckg( bchYg dUmUV Y( WcaaYfW]U dUdYf UbX
VUb ]bYg cZ WfYX]h* L Y Uacibh UbX h]a]b[ cZ g cfh)hYfa ZibX]b[ bYYXg
XYdYbX cb WcbghfiWh]cb YldYbX]hifYg( kcf ]b[ WUd]hU UbX X]j]XYbX
dUmaYbhg*
K cfh)LYfa AbjYghaYbhg w PWY bYf[m AbW*( FKH)E]bbYgchU( FKH)
O]gWcbg]b( HK;c UbX KHK aU]bhU]b WUg UbX g cfh)hYfa ]bjYghaYbh
UWWcibhg*
K cfh)LYfa <YVh w PWY bYf[m AbW*( FKH)E]bbYgchU( FKH)O]gWcbg]b(
HK;c UbX KHK YUW UjY ]bX]j]XiU WcaaYfW]U dUdYf dfc[fUag*
9ih cf]nYX YjY g Zcf h YgY WcaaYfW]U dUdYf dfc[fUag UfY6
s  -*1, V] ]cb Zcf PWY bYf[m AbW*
s  3,, a] ]cb Zcf HK;c*
s  3,, a] ]cb Zcf FKH)E]bbYgchU*
s  1,, a] ]cb Zcf KHK*
s  -1, a] ]cb Zcf FKH)O]gWcbg]b*
KYY FchY 1 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*
;fYX]h UW] ]hm 9[fYYaYbhg w PWY bYf[m AbW*( FKH)E]bbYgchU( HK;c UbX
KHK YUW UjY h Y f][ h hc fYeiYgh Ub YlhYbg]cb cZ h Y fYjc j]b[ WfYX]h
ZUW] ]hm Zcf hkc UXX]h]cbU cbY)mYUf dYf]cXg* FKH)O]gWcbg]b Ug h Y f][ h hc
fYeiYgh Ub YlhYbg]cb cZ h Y fYjc j]b[ WfYX]h ZUW] ]hm Zcf Ub UXX]h]cbU mYUf* 9
YlhYbg]cb fYeiYghg UfY giV YWh hc aU cf]hm VUb [fcid UddfcjU *
9g cZ YV* .,( .,.0( PWY bYf[m AbW* UbX ]hg ih] ]hm giVg]X]Uf]Yg UX h Y
Zc ck]b[ Wcaa]hhYX WfYX]h ZUW] ]h]Yg UjU] UV Y hc aYYh ]ei]X]hm bYYXg6

X[[X ]bj Uj7 [[Pab 9PRX[Xch $U% 7aPf] $V% 4ePX[PQ[T 6PbW X dXSXch
PWY bYf[m AbW*  -(1,,  042  -(,-0  .  -(,-2
HK;c 3,, .14 00. 2 004
FKH)E]bbYgchU 3,, .3/ 0.3 -, 0/3
KHK 1,, 55 0,- / 0,0
FKH)O]gWcbg]b -1, 0/ -,3 4 --1
LchU  /(11,  -(-15  .(/5-  .5  .(0.,

$U% ;fYX]h ZUW] ]h]Yg Yld]fY ]b KYdhYaVYf .,.3*
$V% AbW iXYg cihghUbX]b[ WcaaYfW]U dUdYf UbX YhhYfg cZ WfYX]h*

I MWXVEXMSR XEXI IRXW PWY bYf[m AbW* g 9fh]W Yg cZ AbWcfdcfUh]cb
Uih cf]nY h Y ]ggiUbWY cZ cbY V] ]cb g UfYg cZ  .*1, dUf jU iY Wcaacb
ghcW * 9g cZ <YW* /-( .,./ UbX .,..( PWY bYf[m UX Uddfcl]aUhY m 111
a] ]cb g UfYg UbX 11, a] ]cb g UfYg cZ Wcaacb ghcW cihghUbX]b[(
fYgdYWh]jY m*
PWY bYf[m AbW* UbX ]hg ih] ]hm giVg]X]Uf]Yg UjY fY[]ghfUh]cb ghUhYaYbhg cb
Z] Y k]h h Y K ; k ]W UfY ibWUddYX( dYfa]hh]b[ PWY bYf[m AbW* UbX ]hg
ih] ]hm giVg]X]Uf]Yg hc ]ggiY XYVh( Yei]hm UbX ch Yf gYWif]h]Yg* <YVh ]ggiUbWY
Uh cif ih] ]hm giVg]X]Uf]Yg UfY giV YWh hc Wcaa]gg]cb UddfcjU *
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PERRIH 3MRERGMR .GXMZMX PWY bYf[m g .,.0 Z]bUbW]b[ d Ubg fYZ YWh
h Y Zc ck]b[6

bbdTa FTRdaXch

4 d]c
X[[X ]b U
7 [[Pab

4]cXRX_PcTS
GX X]V

8g_TRcTS
GT] a

PWY bYf[m AbW*
KYb]cf MbgYWifYX
FchYg  5,, ]fgh IiUfhYf -, QYUf

HK;c ]fgh Ecfh[U[Y :cbXg -(.,, KYWcbX IiUfhYf
-, QYUf UbX
/, QYUf

FKH)E]bbYgchU ]fgh Ecfh[U[Y :cbXg 3,, ]fgh IiUfhYf /, QYUf
KHK ]fgh Ecfh[U[Y :cbXg 11, KYWcbX IiUfhYf /, QYUf
FKH)O]gWcbg]b ]fgh Ecfh[U[Y :cbXg 0,, KYWcbX IiUfhYf /, QYUf

8SR IV /SVVS MR W 2U MX WW ERGIW ERH XLIV 3MRERGMR
RWXV IRXW PWY bYf[m aUm ]ggiY Yei]hm h fci[ ]hg Uh)h Y)aUf Yh
dfc[fUa cf ch Yf cZZYf]b[g* ]bUbW]b[ d Ubg UfY giV YWh hc W Ub[Y(
XYdYbX]b[ cb WUd]hU YldYbX]hifYg( fY[i Uhcfm cihWcaYg( ]bhYfbU WUg
[YbYfUh]cb( aUf Yh WcbX]h]cbg( W Ub[Yg ]b hUl dc ]W]Yg UbX ch Yf ZUWhcfg*
KYY FchY 1 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*
8Pa]X]Vb :dXSP]RT P]S ]V GTa 8CF P]S 7XeXST]S :a fcW EPcT
BQYTRcXeTb
CGIP 2RIV (&( 2EVRMR W 4 MHERGI w PWY bYf[m g .,.0 cb[c]b[
YUfb]b[g [i]XUbWY ]g U fUb[Y cZ  /*1, hc  /*2, dYf g UfY*$U%

CYm Uggiadh]cbg Ug WcadUfYX k]h .,./ UWhiU YjY g ib Ygg bchYX6
s ;cbghfiWh]jY cihWcaYg ]b U dYbX]b[ fUhY WUgY UbX fY[i Uhcfm

dfcWYYX]b[g*
s FcfaU kYUh Yf dUhhYfbg Zcf h Y fYaU]bXYf cZ h Y mYUf*
s OYUh Yf)bcfaU ]nYX fYhU] Y YWhf]W gU Yg UfY dfc YWhYX hc ]bWfYUgY .

hc / *
s OYUh Yf)bcfaU ]nYX fYhU] Z]fa bUhifU [Ug gU Yg UfY dfc YWhYX hc VY

Z Uh*
s ;Ud]hU f]XYf fYjYbiY ]g dfc YWhYX hc ]bWfYUgY  3, a] ]cb hc  4, a] ]cb

$bYh cZ HL;g%*
s G"E YldYbgYg UfY dfc YWhYX hc ]bWfYUgY - hc . *
s <YdfYW]Uh]cb YldYbgY ]g dfc YWhYX hc ]bWfYUgY Uddfcl]aUhY m  .1,

a] ]cb hc  .2, a] ]cb*
s HfcdYfhm hUlYg UfY dfc YWhYX hc ]bWfYUgY  1, a] ]cb hc  2, a] ]cb*
s AbhYfYgh YldYbgY $bYh cZ 9 M<; ) XYVh% ]g dfc YWhYX hc ]bWfYUgY  -/,

a] ]cb hc  -0, a] ]cb( bYh cZ ]bhYfYgh ]bWcaY*
s 9 M<; ) Yei]hm ]g dfc YWhYX hc ]bWfYUgY  01 a] ]cb hc  11 a] ]cb*
s LJ ]g dfc YWhYX hc VY o$0 % hc $2 %* L Y bY[Uh]jY LJ ]g Uf[Y m

cZZgYh Vm HL;g Z ck]b[ VUW hc WighcaYfg ]b h Y WUd]hU f]XYfg UbX ZiY
aYW Ub]gag UbX ]g Uf[Y m YUfb]b[g bYihfU * L Y dfc YWhYX LJ XcYg
bch fYZ YWh h Y dchYbh]U ]adUWh cZ biW YUf HL;g( k ]W UfY U gc
YldYWhYX hc Z ck VUW hc WighcaYfg*

$U% Gb[c]b[ YUfb]b[g ]g WU Wi UhYX ig]b[ bYh ]bWcaY UbX UX igh]b[ Zcf WYfhU]b bcbfYWiff]b[
cf ]bZfYeiYbh ]hYag h Uh UfY( ]b aUbU[YaYbh g j]Yk( bch fYZ YWh]jY cZ cb[c]b[ cdYfUh]cbg*
Gb[c]b[ YUfb]b[g Wci X X]ZZYf Zfca h cgY dfYdUfYX ]b UWWcfXUbWY k]h 99H Zcf
ibd UbbYX UbX+cf ib bckb UX ighaYbhg* 9g PWY bYf[m ]g ibUV Y hc eiUbh]Zm h Y
Z]bUbW]U ]adUWhg cZ Ubm UXX]h]cbU UX ighaYbhg h Uh aUm cWWif Zcf h Y mYUf( kY UfY
ibUV Y hc dfcj]XY U eiUbh]hUh]jY fYWcbW] ]Uh]cb cZ h Y [i]XUbWY Zcf cb[c]b[ HK hc
WcffYgdcbX]b[ 99H HK*

8SR IV 2 ERH 1MZMHIRH 4VS XL EXI FNIGXMZIW w PWY bYf[m
YldYWhg hc XY ]jYf Ub UhhfUWh]jY hchU fYhifb hc cif g UfY c XYfg h fci[ U
WcaV]bUh]cb cZ YUfb]b[g [fckh UbX X]j]XYbX m]Y X( VUgYX cb h Y Zc ck]b[
cb[)hYfa cV YWh]jYg6
s <Y ]jYf cb[)hYfa UbbiU HK [fckh cZ 1 hc 3 VUgYX cZZ cZ U .,./

UWhiU cb[c]b[ YUfb]b[g VUgY cZ  /*/1 dYf g UfY*
s <Y ]jYf UbbiU X]j]XYbX ]bWfYUgYg cZ 1 hc 3 *
s LUf[Yh U X]j]XYbX dUmcih fUh]c cZ 1, hc 2, *
s EU]bhU]b gYb]cf gYWifYX XYVh WfYX]h fUh]b[g ]b h Y 9 fUb[Y*

G8 04 l DH4AG G4G I8 4A7 DH4 G4G I8 7 F6 BFHE8F
45BHG 4E 8G E F

KYY h Y x<Yf]jUh]jYg( J]g EUbU[YaYbh UbX EUf Yh J]g y gYWh]cb ]b AhYa 3(
]bWcfdcfUhYX Vm fYZYfYbWY*

G8 1 l 9 A4A6 4 FG4G8 8AGF 4A7 FHCC 8 8AG4EL 74G4

KYY AhYa -1)- Zcf Ub ]bXYl cZ Z]bUbW]U ghUhYaYbhg ]bW iXYX YfY]b*
KYY FchY -1 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf Zifh Yf ]bZcfaUh]cb*
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P]PVT T]c ET_ ac ] ]cTa]P[ 6 ]ca [ BeTa 9X]P]RXP[ ET_ acX]V
L Y aUbU[YaYbh cZ PWY bYf[m AbW* ]g fYgdcbg]V Y Zcf YghUV ]g ]b[ UbX aU]bhU]b]b[ UXYeiUhY ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[* PWY bYf[m AbW* g
]bhYfbU Wcbhfc gmghYa kUg XYg][bYX hc dfcj]XY fYUgcbUV Y UggifUbWY hc PWY bYf[m AbW* g aUbU[YaYbh UbX :cUfX cZ <]fYWhcfg fY[UfX]b[ h Y dfYdUfUh]cb
UbX ZU]f dfYgYbhUh]cb cZ diV ]g YX Z]bUbW]U ghUhYaYbhg*
9 ]bhYfbU Wcbhfc gmghYag( bc aUhhYf ck kY XYg][bYX( UjY ]b YfYbh ]a]hUh]cbg* L YfYZcfY( YjYb h cgY gmghYag XYhYfa]bYX hc VY YZZYWh]jY WUb dfcj]XY
cb m fYUgcbUV Y UggifUbWY k]h fYgdYWh hc Z]bUbW]U ghUhYaYbh dfYdUfUh]cb UbX dfYgYbhUh]cb*
PWY bYf[m AbW* aUbU[YaYbh UggYggYX h Y YZZYWh]jYbYgg cZ PWY bYf[m AbW* g ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Ug cZ <YW* /-( .,./* Ab aU ]b[ h ]g
UggYggaYbh( ]h igYX h Y Wf]hYf]U gYh Zcfh Vm h Y ;caa]hhYY cZ Kdcbgcf]b[ Gf[Ub]nUh]cbg cZ h Y LfYUXkUm ;caa]gg]cb $;GKG% ]b AbhYfbU ;cbhfc w
AbhY[fUhYX fUaYkcf $.,-/%* :UgYX cb cif UggYggaYbh( kY VY ]YjY h Uh( Ug cZ <YW* /-( .,./( PWY bYf[m AbW* g ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]g
YZZYWh]jY Uh h Y fYUgcbUV Y UggifUbWY YjY VUgYX cb h cgY Wf]hYf]U*
PWY bYf[m AbW* g ]bXYdYbXYbh fY[]ghYfYX diV ]W UWWcibh]b[ Z]fa Ug ]ggiYX Ub UhhYghUh]cb fYdcfh cb PWY bYf[m AbW* g ]bhYfbU Wcbhfc cjYf Z]bUbW]U
fYdcfh]b[* Ahg fYdcfh UddYUfg YfY]b*

+g+ JG: JL ;* J FR D +g+ :JA9F B* N9F 9: D
JcVYfh ;* fYbnY :f]Ub B* NUb 9VY
; U]faUb( HfYg]XYbh( ; ]YZ lYWih]jY GZZ]WYf UbX <]fYWhcf lYWih]jY N]WY HfYg]XYbh( ; ]YZ ]bUbW]U GZZ]WYf
YV* .-( .,.0 YV* .-( .,.0

00
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Lc h Y ghcW c XYfg UbX h Y :cUfX cZ <]fYWhcfg cZ PWY bYf[m AbW��
B_X]X ]b ] cWT 9X]P]RXP[ FcPcT T]cb P]S ]cTa]P[ 6 ]ca [ eTa 9X]P]RXP[ ET_ acX]V
OY UjY UiX]hYX h Y UWWcadUbm]b[ Wcbgc ]XUhYX VU UbWY g YYhg cZ PWY bYf[m AbW* UbX giVg]X]Uf]Yg $h Y ;cadUbm % Ug cZ <YWYaVYf /-( .,./ UbX .,..(
h Y fY UhYX Wcbgc ]XUhYX ghUhYaYbhg cZ ]bWcaY( WcadfY Ybg]jY ]bWcaY( ghcW c XYfg 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 UbX h Y gW YXi Yg ]ghYX ]b h Y AbXYl Uh AhYa -1 $Wc YWh]jY m fYZYffYX hc Ug h Y Z]bUbW]U ghUhYaYbhg %* OY U gc
UjY UiX]hYX h Y ;cadUbm g ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Ug cZ <YWYaVYf /-( .,./( VUgYX cb Wf]hYf]U YghUV ]g YX ]b AbhYfbU ;cbhfc w AbhY[fUhYX
fUaYkcf $.,-/% ]ggiYX Vm h Y ;caa]hhYY cZ Kdcbgcf]b[ Gf[Ub]nUh]cbg cZ h Y LfYUXkUm ;caa]gg]cb $;GKG%*

Ab cif cd]b]cb( h Y Z]bUbW]U ghUhYaYbhg fYZYffYX hc UVcjY 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 Mb]hYX KhUhYg cZ 9aYf]WU* 9 gc( ]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 AbhYfbU ;cbhfc w AbhY[fUhYX fUaYkcf $.,-/% ]ggiYX Vm
;GKG*
5PbXb U a B_X]X ]b
L Y ;cadUbm g aUbU[YaYbh ]g fYgdcbg]V Y Zcf h YgY Z]bUbW]U ghUhYaYbhg( 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[( ]bW iXYX ]b h Y UWWcadUbm]b[ EUbU[YaYbh JYdcfh cb AbhYfbU ;cbhfc g cjYf
]bUbW]U JYdcfh]b[* Gif fYgdcbg]V] ]hm ]g hc YldfYgg Ub cd]b]cb cb h YgY Z]bUbW]U ghUhYaYbhg UbX Ub cd]b]cb cb h Y ;cadUbm g ]bhYfbU Wcbhfc cjYf Z]bUbW]U

fYdcfh]b[ VUgYX cb cif UiX]hg* OY UfY U diV ]W UWWcibh]b[ Z]fa fY[]ghYfYX k]h h Y HiV ]W ;cadUbm 9WWcibh]b[ GjYfg][ h :cUfX $Mb]hYX KhUhYg% $H;9G:%
UbX UfY fYei]fYX hc VY ]bXYdYbXYbh k]h fYgdYWh hc h Y ;cadUbm ]b UWWcfXUbWY k]h h Y M*K* ZYXYfU gYWif]h]Yg Ukg UbX h Y Udd ]WUV Y fi Yg UbX fY[i Uh]cbg
cZ h Y KYWif]h]Yg UbX lW Ub[Y ;caa]gg]cb UbX h Y H;9G:*
OY WcbXiWhYX cif UiX]hg ]b UWWcfXUbWY k]h h Y ghUbXUfXg cZ h Y H;9G:* L 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( UbX k Yh Yf YZZYWh]jY ]bhYfbU
Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ kUg aU]bhU]bYX ]b U aUhYf]U fYgdYWhg*
Gif UiX]hg cZ h Y Z]bUbW]U ghUhYaYbhg ]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 hc fYgdcbX hc h cgY f]g g* KiW 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* Gif 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* Gif UiX]h cZ ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]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 * Gif UiX]hg U gc ]bW iXYX dYfZcfa]b[ giW ch Yf dfcWYXifYg Ug kY
Wcbg]XYfYX bYWYggUfm ]b h Y W]fWiaghUbWYg* OY VY ]YjY h Uh cif UiX]hg dfcj]XY U fYUgcbUV Y VUg]g Zcf cif cd]b]cbg*
7TUX]XcX ] P]S X XcPcX ]b U ]cTa]P[ 6 ]ca [ eTa 9X]P]RXP[ ET_ acX]V
9 WcadUbm g ]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* 9 WcadUbm g ]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*
:YWUigY cZ ]hg ]b YfYbh ]a]hUh]cbg( ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ aUm bch dfYjYbh cf XYhYWh a]gghUhYaYbhg* 9 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*
6aXcXRP[ 4dSXc PccTa
L 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 cf fYei]fYX
hc VY Wcaaib]WUhYX hc h Y UiX]h Wcaa]hhYY UbX h Uh $-% fY UhYg hc UWWcibhg cf X]gW cgifYg h Uh UfY aUhYf]U hc h Y Z]bUbW]U ghUhYaYbhg UbX $.% ]bjc jYX cif
YgdYW]U m W U Yb[]b[( giV YWh]jY( cf Wcad Yl iX[aYbhg* L 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[ U gYdUfUhY cd]b]cb cb h Y Wf]h]WU UiX]h aUhhYf cf
cb h Y UWWcibhg cf X]gW cgifYg hc k ]W ]h fY UhYg*
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1TL LFDN /WGL D HT 2HUFTLR LQP

L Y ;cadUbm ]g giV YWh hc fUhY fY[i Uh]cb Vm ghUhY ih] ]hm fY[i Uhcfm U[YbW]Yg( k ]W UjY if]gX]Wh]cb k]h fYgdYWh hc h Y fUhYg cZ Y YWhf]W UbX bUhifU [Ug
X]ghf]Vih]cb WcadUb]Yg ]b E]bbYgchU( Fcfh <U chU( Kcih <U chU( O]gWcbg]b( E]W ][Ub( ;c cfUXc( FYk EYl]Wc( UbX LYlUg* L Y ;cadUbm ]g U gc giV YWh hc
h Y if]gX]Wh]cb cZ h Y YXYfU bYf[m JY[i Uhcfm ;caa]gg]cb Zcf ]hg k c YgU Y Y YWhf]W cdYfUh]cbg( mXfcY YWhf]W [YbYfUh]cb ]WYbg]b[( UWWcibh]b[ dfUWh]WYg(
k c YgU Y gU Yg Zcf fYgU Y( hfUbga]gg]cb cZ Y YWhf]W]hm ]b ]bhYfghUhY WcaaYfWY( Wcad ]UbWY k]h Fcfh 9aYf]WUb YWhf]W JY ]UV] ]hm ;cfdcfUh]cb ghUbXUfXg(
UggYh hfUbgUWh]cbg UbX aYf[Yfg UbX bUhifU [Ug hfUbgUWh]cbg ]b ]bhYfghUhY WcaaYfWY( $Wc YWh]jY m k]h ghUhY ih] ]hm fY[i Uhcfm U[YbW]Yg( h Y x;caa]gg]cbgy%*
EUbU[YaYbh Ug XYhYfa]bYX ]h aYYhg h Y fYei]fYaYbhg ibXYf UWWcibh]b[ df]bW]d Yg [YbYfU m UWWYdhYX ]b h Y Mb]hYX KhUhYg cZ 9aYf]WU hc dfYdUfY ]hg
Z]bUbW]U ghUhYaYbhg Udd m]b[ h Y gdYW]U ]nYX fi Yg hc UWWcibh Zcf h Y YZZYWhg cZ Wcgh)VUgYX fUhY fY[i Uh]cb* 9WWcibh]b[ Zcf h Y YWcbca]Wg cZ fUhY fY[i Uh]cb
UZZYWhg ai h]d Y Z]bUbW]U ghUhYaYbh ]bY ]hYag UbX X]gW cgifYg( ]bW iX]b[ dfcdYfhm( d Ubh UbX Yei]daYbh( fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg( cdYfUh]b[ fYjYbiYg
UbX YldYbgYg( UbX ]bWcaY hUlYg*
L Y ;cadUbm ]g giV YWh hc fY[i Uhcfm fUhY gYhh]b[ dfcWYggYg* JUhYg UfY XYhYfa]bYX UbX UddfcjYX ]b fY[i Uhcfm dfcWYYX]b[g VUgYX cb Ub UbU mg]g cZ h Y
;cadUbm g Wcghg hc dfcj]XY ih] ]hm gYfj]WY UbX U fYhifb cb( UbX fYWcjYfm cZ( h Y ;cadUbm g ]bjYghaYbh ]b UggYhg fYei]fYX hc XY ]jYf gYfj]WYg hc WighcaYfg*
9WWcibh]b[ Zcf h Y ;cadUbm g fY[i UhYX cdYfUh]cbg dfcj]XYg h Uh fUhY)fY[i UhYX Ybh]h]Yg fYdcfh UggYhg UbX ]UV] ]h]Yg Wcbg]ghYbh k]h h Y fYWcjYfm cZ h cgY
]bWiffYX Wcghg ]b fUhYg( ]Z ]h ]g dfcVUV Y h Uh giW fUhYg k] VY W Uf[YX UbX Wc YWhYX* L Y ;caa]gg]cbg fY[i Uh]cb cZ fUhYg ]g dfYa]gYX cb h Y Zi fYWcjYfm cZ
]bWiffYX Wcghg UbX U fYUgcbUV Y fUhY cZ fYhifb cb ]bjYghYX WUd]hU * <YW]g]cbg Vm h Y ;caa]gg]cbg ]b h Y ZihifY k] ]adUWh h Y UWWcibh]b[ Zcf fY[i UhYX
cdYfUh]cbg( ]bW iX]b[ XYW]g]cbg UVcih h Y Uacibh cZ U ckUV Y Wcghg UbX fYhifb cb ]bjYghYX WUd]hU ]bW iXYX ]b fUhYg UbX Ubm fYZibXg h Uh aUm VY fYei]fYX* Ab
h Y fUhY gYhh]b[ dfcWYgg( h Y ;cadUbm g fUhYg fYgi h ]b h Y fYWcfX]b[ cZ fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg VUgYX cb h Y dfcVUV] ]hm cZ ZihifY WUg Z ckg*
JY[i Uhcfm UggYhg [YbYfU m fYdfYgYbh ]bWiffYX cf UWWfiYX Wcghg h Uh UjY VYYb XYZYffYX VYWUigY ZihifY fYWcjYfm Zfca WighcaYfg ]g dfcVUV Y* JY[i Uhcfm
]UV] ]h]Yg [YbYfU m fYdfYgYbh Uacibhg h Uh UfY YldYWhYX hc VY fYZibXYX hc WighcaYfg ]b ZihifY fUhYg cf Uacibhg Wc YWhYX ]b WiffYbh fUhYg Zcf ZihifY Wcghg*
OY ]XYbh]Z]YX h Y ]adUWh cZ fUhY fY[i Uh]cb Ug U Wf]h]WU UiX]h aUhhYf XiY hc h Y g][b]Z]WUbh iX[aYbhg aUXY Vm aUbU[YaYbh hc giddcfh ]hg UggYfh]cbg UVcih
]adUWhYX UWWcibh VU UbWYg UbX X]gW cgifYg UbX h Y ][ XY[fYY cZ giV YWh]j]hm ]bjc jYX ]b UggYgg]b[ h Y ]adUWh cZ ZihifY fY[i Uhcfm cfXYfg cb h Y Z]bUbW]U
ghUhYaYbhg* EUbU[YaYbh iX[aYbhg ]bW iXY UggYgg]b[ h Y ] Y ] ccX cZ fYWcjYfm ]b ZihifY fUhYg cZ ]bWiffYX Wcghg UbX fYZibXg XiY hc WighcaYfg* ]jYb h Uh
aUbU[YaYbh g UWWcibh]b[ iX[aYbhg UfY VUgYX cb Uggiadh]cbg UVcih h Y cihWcaY cZ ZihifY XYW]g]cbg Vm h Y ;caa]gg]cbg( UiX]h]b[ h YgY iX[aYbhg
fYei]fYX gdYW]U ]nYX bck YX[Y cZ UWWcibh]b[ Zcf fUhY fY[i Uh]cb UbX h Y fUhY gYhh]b[ dfcWYgg XiY hc ]hg ]b YfYbh Wcad Yl]h]Yg*
ck h Y ;f]h]WU 9iX]h EUhhYf OUg 9XXfYggYX ]b h Y 9iX]h

Gif UiX]h dfcWYXifYg fY UhYX hc h Y ibWYfhU]bhm cZ ZihifY XYW]g]cbg Vm h Y ;caa]gg]cbg ]bW iXYX h Y Zc ck]b[( Uacb[ ch Yfg6
s OY hYghYX h Y YZZYWh]jYbYgg cZ aUbU[YaYbh g Wcbhfc g cjYf h Y YjU iUh]cb cZ h Y ] Y ] ccX cZ $-% h Y fYWcjYfm ]b ZihifY fUhYg cZ Wcghg XYZYffYX Ug

fY[i Uhcfm UggYhg( UbX $.% U fYZibX cf U ZihifY fYXiWh]cb ]b fUhYg h Uh g ci X VY fYdcfhYX Ug fY[i Uhcfm ]UV] ]h]Yg* OY U gc hYghYX h Y YZZYWh]jYbYgg
cZ aUbU[YaYbh g Wcbhfc g cjYf h Y fYWc[b]h]cb cZ fY[i Uhcfm UggYhg cf ]UV] ]h]Yg UbX h Y acb]hcf]b[ UbX YjU iUh]cb cZ fY[i Uhcfm XYjY cdaYbhg h Uh
aUm UZZYWh h Y ] Y ] ccX cZ fYWcjYf]b[ Wcghg ]b ZihifY fUhYg cf cZ U ZihifY fYXiWh]cb ]b fUhYg*

s OY YjU iUhYX h Y ;cadUbm g X]gW cgifYg fY UhYX hc h Y ]adUWhg cZ fUhY fY[i Uh]cb( ]bW iX]b[ h Y VU UbWYg fYWcfXYX UbX fY[i Uhcfm XYjY cdaYbhg*
s OY fYUX fY YjUbh fY[i Uhcfm cfXYfg ]ggiYX Vm h Y ;caa]gg]cbg Zcf h Y ;cadUbm( ch Yf fY[i Uhcfm Z] ]b[g( Y[U XYW]g]cbg UbX fYWcaaYbXUh]cbg

VY]b[ YjU iUhYX Vm h Y ;caa]gg]cbg( UbX ch Yf diV ]W m UjU] UV Y ]bZcfaUh]cb hc UggYgg h Y ] Y ] ccX cZ fYWcjYfm ]b ZihifY fUhYg cf cZ U ZihifY
fYXiWh]cb ]b fUhYg* OY YjU iUhYX ]ghcf]W cfXYfg Zcf dfYWYXYbhg cZ h Y ;caa]gg]cbg hfYUhaYbh cZ g]a] Uf Wcghg ibXYf g]a] Uf W]fWiaghUbWYg* OY
WcadUfYX h Y fY[i Uhcfm cfXYfg( Z] ]b[g UbX ch Yf diV ]W m UjU] UV Y ]bZcfaUh]cb hc h Y ;cadUbm g fYWcfXYX fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg Zcf
Wcad YhYbYgg*

s OY cVhU]bYX aUbU[YaYbh g UbU mg]g UbX WcffYgdcbXYbWY Zfca WcibgY ( Ug Uddfcdf]UhY( fY[UfX]b[ fY[i Uhcfm UggYhg cf ]UV] ]h]Yg bch mYh
UXXfYggYX ]b U fY[i Uhcfm cfXYf hc UggYgg aUbU[YaYbh g UggYfh]cb h Uh Uacibhg UfY dfcVUV Y cZ fYWcjYfm cf U ZihifY fYXiWh]cb ]b fUhYg*

+g+ < DGALL " LGM; DDH
E]bbYUdc ]g( E]bbYgchU
YVfiUfm .-( .,.0

OY UjY gYfjYX Ug h Y ;cadUbm g UiX]hcf g]bWY .,,.*
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K68 8A8E:L A6 4A7 FH5F 7 4E 8F
6BAFB 74G87 FG4G8 8AGF B9 A6B 8
$DOQWP U LP OLNNLQPU H FHR RHT U DTH GD D

LTPa 8]STS 7TR ,*
+)+, +)++ +)+*

B_TaPcX]V aTeT]dTb
YWhf]W  --(002  -.(-./  --(.,1

FUhifU [Ug .(201 /(,4, .(-/.
Gh Yf --1 -,3 50

LchU cdYfUh]b[ fYjYbiYg -0(.,2 -1(/-, -/(0/-

B_TaPcX]V Tg_T]bTb
YWhf]W ZiY UbX difW UgYX dckYf 0(.34 1(,,1 0(3//

;cgh cZ bUhifU [Ug gc X UbX hfUbgdcfhYX -(012 -(5-, -(,4-
;cgh cZ gU Yg w ch Yf 05 00 /4
GdYfUh]b[ UbX aU]bhYbUbWY YldYbgYg .(000 .(05- .(/.-
;cbgYfjUh]cb UbX XYaUbX g]XY aUbU[YaYbh YldYbgYg .42 //- /,0
<YdfYW]Uh]cb UbX Uacfh]nUh]cb .(004 .(0-/ .(-.-
LUlYg $ch Yf h Ub ]bWcaY hUlYg% 213 244 2/,
Dcgg cb ;caUbW Y Mb]h / ]h][Uh]cb /1 w w
Ocf ZcfWY fYXiWh]cb YldYbgYg 3. w w

LchU cdYfUh]b[ YldYbgYg --(3.1 -.(44. --(..4

B_TaPcX]V X]R T .(04- .(0.4 .(.,/

Gh Yf ]bWcaY $YldYbgY%( bYh .. $-/% 1
Ufb]b[g Zfca Yei]hm aYh cX ]bjYghaYbhg /1 /2 2.

9 ckUbWY Zcf ZibXg igYX Xif]b[ WcbghfiWh]cb w Yei]hm 5- 31 3/

]cTaTbc RWPaVTb P]S UX]P]RX]V R bcb
AbhYfYgh W Uf[Yg w ]bW iXYg ch Yf Z]bUbW]b[ Wcghg cZ  /.(  /- UbX  .5( fYgdYWh]jY m -(,11 51/ 40.
9 ckUbWY Zcf ZibXg igYX Xif]b[ WcbghfiWh]cb w XYVh $1-% $.4% $.2%

G cP[ X]cTaTbc RWPaVTb P]S UX]P]RX]V R bcb -(,,0 5.1 4-2

]R T QTU aT X]R T cPgTb -(2.1 -(2,- -(1.3
AbWcaY hUl VYbYZ]h $-02% $-/1% $3,%
ATc X]R T  -(33-  -(3/2  -(153

JTXVWcTS PeTaPVT R ] bWPaTb dcbcP]SX]V3
:Ug]W 11. 103 1/5
<] ihYX 11. 103 10,

8Pa]X]Vb _Ta PeTaPVT R ] bWPaT3
:Ug]W  /*.-  /*-4  .*52
<] ihYX /*.- /*-3 .*52

KYY FchYg hc ;cbgc ]XUhYX ]bUbW]U KhUhYaYbhg
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K68 8A8E:L A6 4A7 FH5F 7 4E 8F
6BAFB 74G87 FG4G8 8AGF B9 6B CE8 8AF I8 A6B 8

 DOQWP U LP OLNNLQPU

LTPa 8]STS 7TR ,*
+)+, +)++ +)+*

ATc X]R T  -(33-  -(3/2  -(153
BcWTa R _aTWT]bXeT X]R T
HYbg]cb UbX fYh]fYY aYX]WU VYbYZ]hg6

FYh dYbg]cb UbX fYh]fYY aYX]WU $ cggYg% [U]bg Uf]g]b[ Xif]b[ h Y dYf]cX( bYh cZ hUl $0% 1 w
JYW Ugg]Z]WUh]cb cZ cggYg hc bYh ]bWcaY( bYh cZ hUl . 0 4

<Yf]jUh]jY ]bghfiaYbhg6
FYh ZU]f jU iY $XYWfYUgY% ]bWfYUgY( bYh cZ hUl $.% -2 0
JYW Ugg]Z]WUh]cb cZ cggYg hc bYh ]bWcaY( bYh cZ hUl / 1 2

LchU ch Yf WcadfY Ybg]jY $ cgg% ]bWcaY $-% /, -4
G cP[ R _aTWT]bXeT X]R T  -(33,  -(322  -(2-1

KYY FchYg hc ;cbgc ]XUhYX ]bUbW]U KhUhYaYbhg
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K68 8A8E:L A6 4A7 FH5F 7 4E 8F
6BAFB 74G87 FG4G8 8AGF B9 64F 9 BJF

 DOQWP U LP OLNNLQPU

B_TaPcX]V PRcXeXcXTb j
FYh ]bWcaY  -(33-  -(3/2  -(153
9X ighaYbhg hc fYWcbW] Y bYh ]bWcaY hc WUg dfcj]XYX Vm cdYfUh]b[ UWh]j]h]Yg6

<YdfYW]Uh]cb UbX Uacfh]nUh]cb .(03- .(0/2 .(-0/
FiW YUf ZiY Uacfh]nUh]cb 52 --4 --0
<YZYffYX ]bWcaY hUlYg $15% $-0,% $35%
9 ckUbWY Zcf Yei]hm ZibXg igYX Xif]b[ WcbghfiWh]cb $5-% $31% $3/%
Ufb]b[g Zfca Yei]hm aYh cX ]bjYghaYbhg $/1% $/2% $2.%

<]j]XYbXg Zfca Yei]hm aYh cX ]bjYghaYbhg /1 /3 0.
Hfcj]g]cb Zcf VUX XYVhg 35 3/ 2,
K UfY)VUgYX WcadYbgUh]cb YldYbgY .1 ., /-
; Ub[Yg ]b cdYfUh]b[ UggYhg UbX ]UV] ]h]Yg6
9WWcibhg fYWY]jUV Y $.3% $0.5% $-20%
9WWfiYX ibV] YX fYjYbiYg .1. $.0/% $-05%
AbjYbhcf]Yg $54% $.,/% $-.2%
Gh Yf WiffYbh UggYhg 42 $14% $/0%
9WWcibhg dUmUV Y $-05% -51 -/4
FYh fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg 5-- 13, $53/%
Gh Yf WiffYbh ]UV] ]h]Yg .,, -,. $-%
HYbg]cb UbX ch Yf Yad cmYY VYbYZ]h cV ][Uh]cbg -3 $05% $-/1%

Gh Yf( bYh $-13% $-..% $-0,%
FYh WUg dfcj]XYX Vm cdYfUh]b[ UWh]j]h]Yg 1(/.3 /(5/. .(-45

]eTbcX]V PRcXeXcXTb
;Ud]hU +WcbghfiWh]cb YldYbX]hifYg $1(410% $0(2/4% $0(.00%
HifW UgY cZ ]bjYghaYbh gYWif]h]Yg $550% $-(//.% $313%
HfcWYYXg Zfca h Y gU Y cZ ]bjYghaYbh gYWif]h]Yg 515 -(.53 30/
Gh Yf( bYh $/3% ., $.5%

FYh WUg igYX ]b ]bjYgh]b[ UWh]j]h]Yg $1(5.2% $0(21/% $0(.43%

9X]P]RX]V PRcXeXcXTb
$JYdUmaYbhg cZ% dfcWYYXg Zfca g cfh)hYfa Vcffck]b[g( bYh $.4% $-5.% 0.-
HfcWYYXg Zfca ]ggiUbWYg cZ cb[)hYfa XYVh .(2/, .(-20 .(3-,
JYdUmaYbhg cZ cb[)hYfa XYVh $-(-1-% $2,-% $0-3%
HfcWYYXg Zfca ]ggiUbWY cZ Wcaacb ghcW .3, /.. /22
<]j]XYbXg dU]X $-(,5.% $-(,-.% $5/1%
Gh Yf( bYh $-.% $-1% $-,%

FYh WUg dfcj]XYX Vm Z]bUbW]b[ UWh]j]h]Yg 2-3 222 .(-/1

FYh W Ub[Y ]b WUg UbX WUg Yei]jU Ybhg -4 $11% /3
;Ug ( WUg Yei]jU Ybhg UbX fYghf]WhYX WUg Uh VY[]bb]b[ cZ dYf]cX --- -22 -.5
;Ug ( WUg Yei]jU Ybhg UbX fYghf]WhYX WUg Uh YbX cZ dYf]cX  -.5  ---  -22

Kidd YaYbhU X]gW cgifY cZ WUg Z ck ]bZcfaUh]cb6
;Ug dU]X Zcf ]bhYfYgh $bYh cZ Uacibhg WUd]hU ]nYX%  $501%  $443%  $344%
;Ug fYWY]jYX $dU]X% Zcf ]bWcaY hUlYg( bYh 5. $-1% $0%

Kidd YaYbhU X]gW cgifY cZ bcb)WUg ]bjYgh]b[ UbX Z]bUbW]b[ hfUbgUWh]cbg6
9WWfiYX dfcdYfhm( d Ubh UbX Yei]daYbh UXX]h]cbg  11/  2.2  1,-
AbjYbhcfm hfUbgZYfg hc dfcdYfhm( d Ubh UbX Yei]daYbh -53 34 43
GdYfUh]b[ YUgY f][ h)cZ)igY UggYhg ./4 -0- 4
9 ckUbWY Zcf Yei]hm ZibXg igYX Xif]b[ WcbghfiWh]cb 5- 31 3/
AggiUbWY cZ Wcaacb ghcW Zcf fY]bjYghYX X]j]XYbXg UbX+cf Yei]hm UkUfXg 20 13 2,

KYY FchYg hc ;cbgc ]XUhYX ]bUbW]U KhUhYaYbhg

LTPa 8]STS 7TR ,*
+)+, +)++ +)+*
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 DOQWP U LP OLNNLQPU H FHR U DTH DPG RHT U DTH

+)+, +)++
4bbTcb
;iffYbh UggYhg
;Ug UbX WUg Yei]jU Ybhg  -.5  ---
9WWcibhg fYWY]jUV Y( bYh -(/-1 -(/3/
9WWfiYX ibV] YX fYjYbiYg 41/ -(-,1
AbjYbhcf]Yg 3-- 4,/
JY[i Uhcfm UggYhg 2-- -(,15
<Yf]jUh]jY ]bghfiaYbhg -,0 .35
HfYdU]X hUlYg 1. 10
HfYdUmaYbhg UbX ch Yf .50 /2,

LchU WiffYbh UggYhg 0(,25 1(-00

HfcdYfhm( d Ubh UbX Yei]daYbh( bYh 1-(20. 04(.1/

Gh Yf UggYhg
FiW YUf XYWcaa]gg]cb]b[ ZibX UbX ch Yf ]bjYghaYbhg /(155 /(./0
JY[i Uhcfm UggYhg .(354 .(43-
<Yf]jUh]jY ]bghfiaYbhg 32 5/
GdYfUh]b[ YUgY f][ h)cZ)igY UggYhg -(.-3 -(.,0
Gh Yf 234 /45

LchU ch Yf UggYhg 4(/24 3(35-
LchU UggYhg  20(,35  2-(-44

XPQX[XcXTb P]S 8 dXch
;iffYbh ]UV] ]h]Yg
;iffYbh dcfh]cb cZ cb[)hYfa XYVh  11.  -(-1-
K cfh)hYfa XYVh 341 4-/
9WWcibhg dUmUV Y -(224 -(4,0
JY[i Uhcfm ]UV] ]h]Yg 1.4 0-4
LUlYg UWWfiYX 113 125
9WWfiYX ]bhYfYgh .1- .-3
<]j]XYbXg dUmUV Y .45 .24
<Yf]jUh]jY ]bghfiaYbhg 30 32
GdYfUh]b[ YUgY ]UV] ]h]Yg ..2 .-3
Gh Yf 3.. 101

LchU WiffYbh ]UV] ]h]Yg 1(21. 2(,34

<YZYffYX WfYX]hg UbX ch Yf ]UV] ]h]Yg
<YZYffYX ]bWcaY hUlYg 0(441 0(312
<YZYffYX ]bjYghaYbh hUl WfYX]hg 2, 04
JY[i Uhcfm ]UV] ]h]Yg 1(4.3 1(125
9ggYh fYh]fYaYbh cV ][Uh]cbg /(.-4 /(/4,
<Yf]jUh]jY ]bghfiaYbhg 42 --/
;ighcaYf UXjUbWYg -23 -4-
HYbg]cb UbX Yad cmYY VYbYZ]h cV ][Uh]cbg 025 /5,
GdYfUh]b[ YUgY ]UV] ]h]Yg -(,/4 -(,/4
Gh Yf -04 -03

LchU XYZYffYX WfYX]hg UbX ch Yf ]UV] ]h]Yg -1(454 -1(2..

;caa]haYbhg UbX Wcbh]b[YbW]Yg
;Ud]hU ]nUh]cb
Dcb[)hYfa XYVh .0(5-/ ..(4-/
;caacb ghcW w -(,,,(,,,(,,, g UfYg Uih cf]nYX cZ  .*1, dUf jU iY7 110(50-(3,/ UbX 105(134(,-4 g UfYg cihghUbX]b[ Uh <YW* /-( .,./
UbX <YW* /-( .,..( fYgdYWh]jY m -(/43 -(/30
9XX]h]cbU dU]X ]b WUd]hU 4(021 4(-11
JYhU]bYX YUfb]b[g 3(414 3(./5
9WWiai UhYX ch Yf WcadfY Ybg]jY cgg $50% $5/%

LchU Wcaacb ghcW c XYfg Yei]hm -3(2-2 -2(231
LchU ]UV] ]h]Yg UbX Yei]hm  20(,35  2-(-44

KYY FchYg hc ;cbgc ]XUhYX ]bUbW]U KhUhYaYbhg
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6 ] Fc R bbdTS

ETcPX]TS
8Pa]X]Vb

4RRd d[PcTS
BcWTa

6 _aTWT]bXeT
bb

G cP[ 6 ]
Fc R W [STabm
8 dXchFWPaTb CPa IP[dT

4SSXcX ]P[ CPXS
] 6P_XcP[

5P[P]RT Pc 7TR ,*% +)+) 1/3(0/4(/50  -(/00  3(0,0  1(524  $-0-%  -0(131

FYh ]bWcaY -(153 -(153
Gh Yf WcadfY Ybg]jY ]bWcaY -4 -4
<]j]XYbXg XYW UfYX cb Wcaacb ghcW $ -*4/ dYf g UfY% $545% $545%
AggiUbWYg cZ Wcaacb ghcW 2(142(431 -2 /43 0,/
K UfY)VUgYX WcadYbgUh]cb -. $0% 4
5P[P]RT Pc 7TR ,*% +)+* 100(,.1(.25  -(/2,  3(4,/  2(13.  $-./%  -1(2-.

FYh AbWcaY -(3/2 -(3/2
Gh Yf WcadfY Ybg]jY cgg /, /,
<]j]XYbXg XYW UfYX cb Wcaacb ghcW $ -*51 dYf g UfY% $-(,22% $-(,22%
AggiUbWYg cZ Wcaacb ghcW 1(11.(305 -0 /01 /15
K UfY)VUgYX WcadYbgUh]cb 3 $/% 0
5P[P]RT Pc 7TR ,*% +)++ 105(134(,-4  -(/30  4(-11  3(./5  $5/%  -2(231

FYh ]bWcaY -(33- -(33-
Gh Yf WcadfY Ybg]jY ]bWcaY $-% $-%
<]j]XYbXg XYW UfYX cb Wcaacb ghcW $ .*,4 dYf g UfY% $-(-04% $-(-04%
AggiUbWYg cZ Wcaacb ghcW 1(/2/(241 -/ .51 /,4
K UfY)VUgYX WcadYbgUh]cb -1 $0% --
5P[P]RT Pc 7TR ,*% +)+, 110(50-(3,/  -(/43  4(021  3(414  $50%  -3(2-2

KYY FchYg hc ;cbgc ]XUhYX ]bUbW]U KhUhYaYbhg
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K68 8A8E:L A6 4A7 FH5F 7 4E 8F
A cTb c 6 ]b [XSPcTS 9X]P]RXP[ FcPcT T]cb

* Fd Pah U FXV]XUXRP]c 4RR d]cX]V C [XRXTb

:T]TaP[ w PWY bYf[m AbW* g ih] ]hm giVg]X]Uf]Yg UfY Yb[U[YX ]b h Y
fY[i UhYX [YbYfUh]cb( difW UgY( hfUbga]gg]cb( X]ghf]Vih]cb UbX gU Y cZ
Y YWhf]W]hm UbX h Y fY[i UhYX difW UgY( hfUbgdcfhUh]cb( X]ghf]Vih]cb UbX gU Y
cZ bUhifU [Ug*
PWY bYf[m g fY[i UhYX cdYfUh]cbg ]bW iXY h Y UWh]j]h]Yg cZ FKH)E]bbYgchU(
FKH)O]gWcbg]b( HK;c UbX KHK* L YgY ih] ]hm giVg]X]Uf]Yg gYfjY Y YWhf]W
UbX bUhifU [Ug WighcaYfg ]b dcfh]cbg cZ ;c cfUXc( E]W ][Ub( E]bbYgchU(
FYk EYl]Wc( Fcfh <U chU( Kcih <U chU( LYlUg UbX O]gWcbg]b* 9 gc
]bW iXYX ]b fY[i UhYX cdYfUh]cbg UfY O A( Ub ]bhYfghUhY bUhifU [Ug d]dY ]bY
WcadUbm( UbX OQ;G( U c]bh jYbhifY k]h ;A hc XYjY cd UbX YUgY bUhifU
[Ug d]dY ]bY( ghcfU[Y UbX WcadfYgg]cb ZUW] ]h]Yg*
PWY bYf[m AbW* g bcbfY[i UhYX giVg]X]Uf]Yg ]bW iXY6
A ]aTVd[PcTS FdQbXSXPah Cda_ bT

c][bY AbjYghg ]b fYbhU cig]b[ dfc YWhg h Uh eiU ]Zm Zcf ck)]bWcaY
cig]b[ hUl WfYX]hg*

;Ud]hU KYfj]WYg HfcWifYg Yei]daYbh Zcf WcbghfiWh]cb cZ fYbYkUV Y
[YbYfUh]cb ZUW] ]h]Yg Uh ch Yf giVg]X]Uf]Yg*

PWY bYf[m NYbhifY
c X]b[g( AbW*

AbjYghg ]b ]a]hYX dUfhbYfg ]dg( ]bW iX]b[ AH ZibXg k]h
dcfhZc ]cg cZ ]bjYghaYbhg ]b YbYf[m hYW bc c[m WcadUb]Yg*

F]Wc Yh Hfc YWh c X]b[g AbjYghg ]b bcbfY[i UhYX UggYhg giW Ug h Y E]bbYgchU
Wcaaib]hm gc Uf [UfXYbg*

PWY bYf[m AbW* ckbg h Y Zc ck]b[ UXX]h]cbU X]fYWh giVg]X]Uf]Yg( gcaY cZ
k ]W UfY ]bhYfaYX]UhY c X]b[ WcadUb]Yg k]h UXX]h]cbU giVg]X]Uf]Yg6
7XaTRc FdQbXSXPah
PWY bYf[m O c YgU Y fcid AbW*
PWY bYf[m EUf Yhg c X]b[g AbW*
PWY bYf[m NYbhifYg AbW*
PWY bYf[m JYhU] c X]b[g AbW*
PWY bYf[m ;caaib]WUh]cb fcid AbW*
PWY bYf[m AbhYfbUh]cbU AbW*
PWY bYf[m LfUbga]gg]cb c X]b[ ;cadUbm( DD;
F]Wc Yh c X]b[g ;cadUbm( DD;
PWY bYf[m FiW YUf KYfj]WYg c X]b[g( DD;
PWY bYf[m KYfj]WYg AbW*

PWY bYf[m UbX ]hg giVg]X]Uf]Yg Wc YWh]jY m UfY fYZYffYX hc Ug PWY bYf[m*
PWY bYf[m g Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg ]bW iXY ]hg k c m)ckbYX
giVg]X]Uf]Yg UbX NA g Zcf k ]W ]h ]g h Y df]aUfm VYbYZ]W]Ufm* 9
]bhYfWcadUbm hfUbgUWh]cbg UbX VU UbWYg UfY Y ]a]bUhYX ib Ygg U X]ZZYfYbh
hfYUhaYbh ]g Uddfcdf]UhY Zcf fUhY fY[i UhYX hfUbgUWh]cbg* L Y Yei]hm aYh cX
cZ UWWcibh]b[ ]g igYX Zcf ]hg ]bjYghaYbhg ]b AH ZibXg UbX OQ;G*
AbjYghaYbhg ]b WYfhU]b d Ubhg UbX hfUbga]gg]cb ZUW] ]h]Yg UfY c]bh m ckbYX
k]h bcbUZZ] ]UhYX ih] ]h]Yg* 9 dfcdcfh]cbUhY g UfY cZ c]bh m ckbYX ZUW] ]h]Yg ]g
fYWcfXYX Ug dfcdYfhm( d Ubh UbX Yei]daYbh cb h Y Wcbgc ]XUhYX VU UbWY
g YYhg( UbX PWY bYf[m g g UfY cZ cdYfUh]b[ Wcghg UggcW]UhYX k]h h YgY
ZUW] ]h]Yg ]g ]bW iXYX ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ ]bWcaY*
L Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UfY dfYgYbhYX ]b UWWcfXUbWY k]h
99H* 9 cZ h Y ih] ]hm giVg]X]Uf]Yg ibXYf m]b[ UWWcibh]b[ fYWcfXg U gc

WcbZcfa hc h Y J; ib]Zcfa gmghYa cZ UWWcibhg*
;YfhU]b Uacibhg ]b h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg cf bchYg UjY
VYYb fYW Ugg]Z]YX Zcf WcadUfUh]jY difdcgYg7 ckYjYf( giW fYW Ugg]Z]WUh]cbg
X]X bch UZZYWh bYh ]bWcaY( hchU UggYhg( ]UV] ]h]Yg( Yei]hm cf WUg Z ckg*

PWY bYf[m Ug YjU iUhYX YjYbhg cWWiff]b[ UZhYf <YW* /-( .,./ id hc h Y
XUhY cZ ]ggiUbWY cZ h YgY Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg* L YgY
ghUhYaYbhg WcbhU]b U bYWYggUfm UX ighaYbhg UbX X]gW cgifYg fYgi h]b[
Zfca h Uh YjU iUh]cb*
HbT U 8bcX PcTb w PWY bYf[m igYg Ygh]aUhYg VUgYX cb h Y VYgh
]bZcfaUh]cb UjU] UV Y hc fYWcfX hfUbgUWh]cbg UbX VU UbWYg fYgi h]b[ Zfca
Vig]bYgg cdYfUh]cbg*
gh]aUhYg UfY igYX Zcf ]hYag giW Ug d Ubh XYdfYW]UV Y ]jYg cf dchYbh]U

X]gU ckUbWYg( 9JGg( WYfhU]b fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg( hUl
dfcj]g]cbg( ibWc YWh]V Y Uacibhg( Ybj]fcbaYbhU Wcghg( ibV] YX fYjYbiYg(
if]gX]Wh]cbU ZiY UbX YbYf[m Wcgh U cWUh]cbg UbX UWhiUf]U m XYhYfa]bYX
VYbYZ]h Wcghg* JYWcfXYX Ygh]aUhYg UfY fYj]gYX k Yb VYhhYf ]bZcfaUh]cb
VYWcaYg UjU] UV Y cf UWhiU Uacibhg WUb VY XYhYfa]bYX* JYj]g]cbg WUb
UZZYWh cdYfUh]b[ fYgi hg*
ETVd[Pc ah 4RR d]cX]V w L Y fY[i UhYX ih] ]hm giVg]X]Uf]Yg UWWcibh Zcf
]bWcaY UbX YldYbgY ]hYag ]b UWWcfXUbWY k]h UWWcibh]b[ [i]XUbWY Zcf
fY[i UhYX cdYfUh]cbg* MbXYf h ]g [i]XUbWY6
s ;YfhU]b Wcghg( k ]W kci X ch Yfk]gY VY W Uf[YX hc YldYbgY cf ch Yf

WcadfY Ybg]jY ]bWcaY( UfY XYZYffYX Ug fY[i Uhcfm UggYhg VUgYX cb
h Y YldYWhYX UV] ]hm hc fYWcjYf h Y Wcghg ]b ZihifY fUhYg*

s ;YfhU]b WfYX]hg( k ]W kci X ch Yfk]gY VY fYZ YWhYX Ug ]bWcaY cf ch Yf
WcadfY Ybg]jY ]bWcaY( UfY XYZYffYX Ug fY[i Uhcfm ]UV] ]h]Yg VUgYX cb
h Y YldYWhUh]cb h Y Uacibhg k] VY fYhifbYX hc WighcaYfg ]b ZihifY
fUhYg( cf VYWUigY h Y Uacibhg kYfY Wc YWhYX ]b fUhYg df]cf hc h Y
Wcghg VY]b[ ]bWiffYX*

gh]aUhYg UbX Uggiadh]cbg Zcf fYWcjYfm cZ XYZYffYX Wcghg UbX fYZibX cZ
XYZYffYX WfYX]hg UfY VUgYX cb gdYW]Z]W fUhYaU ]b[ XYW]g]cbg( dfYWYXYbh cf
ch Yf UjU] UV Y ]bZcfaUh]cb* JY[i Uhcfm UggYhg UbX ]UV] ]h]Yg UfY Uacfh]nYX
Wcbg]ghYbh k]h h Y hfYUhaYbh ]b h Y fUhY gYhh]b[ dfcWYgg*
AZ W Ub[Yg ]b h Y fY[i Uhcfm Ybj]fcbaYbh cWWif( h Y ih] ]hm giVg]X]Uf]Yg aUm
bc cb[Yf VY Y ][]V Y hc Udd m h ]g UWWcibh]b[ hfYUhaYbh UbX aUm VY
fYei]fYX hc Y ]a]bUhY fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg* KiW W Ub[Yg Wci X
UjY U aUhYf]U YZZYWh cb PWY bYf[m g fYgi hg cZ cdYfUh]cbg( Z]bUbW]U
WcbX]h]cb UbX WUg Z ckg*
KYY FchY 0 Zcf Zifh Yf ]bZcfaUh]cb*
]R T GPgTb w PWY bYf[m UWWcibhg Zcf ]bWcaY hUlYg ig]b[ h Y UggYh
UbX ]UV] ]hm aYh cX( k ]W fYei]fYg fYWc[b]h]cb cZ XYZYffYX hUl UggYhg UbX
]UV] ]h]Yg Zcf h Y YldYWhYX ZihifY hUl WcbgYeiYbWYg cZ YjYbhg h Uh UjY
VYYb ]bW iXYX ]b h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg* AbWcaY hUlYg UfY
XYZYffYX Zcf U hYadcfUfm X]ZZYfYbWYg VYhkYYb dfYhUl Z]bUbW]U UbX hUlUV Y
]bWcaY UbX VYhkYYb h Y Vcc UbX hUl VUgYg cZ UggYhg UbX ]UV] ]h]Yg
ih] ]n]b[ fUhYg h Uh UfY gW YXi YX hc VY ]b YZZYWh k Yb h Y hYadcfUfm
X]ZZYfYbWYg UfY YldYWhYX hc fYjYfgY* L Y YZZYWh cZ U W Ub[Y ]b hUl fUhYg cb
XYZYffYX hUl UggYhg UbX ]UV] ]h]Yg ]g fYWc[b]nYX ]b h Y dYf]cX h Uh ]bW iXYg
h Y YbUWhaYbh XUhY*
Mh] ]hm fUhY fY[i Uh]cb Ug fYgi hYX ]b h Y fYWc[b]h]cb cZ fY[i Uhcfm UggYhg
UbX ]UV] ]h]Yg fY UhYX hc ]bWcaY hUlYg* L Y YZZYWhg cZ hUl fUhY W Ub[Yg h Uh
UfY Uhhf]VihUV Y hc h Y ih] ]hm giVg]X]Uf]Yg UfY [YbYfU m giV YWh hc U
bcfaU ]nUh]cb aYh cX cZ UWWcibh]b[* L YfYZcfY( h Y fYjU iUh]cb cZ acgh cZ
h Y ih] ]hm giVg]X]Uf]Yg bYh XYZYffYX hUlYg idcb U hUl fUhY fYXiWh]cb fYgi hg
]b h Y YghUV ]g aYbh cZ U bYh fY[i Uhcfm ]UV] ]hm( fYZibXUV Y hc ih] ]hm
WighcaYfg cjYf h Y fYaU]b]b[ ]ZY cZ h Y fY UhYX UggYhg*
PWY bYf[m Ubh]W]dUhYg h Uh U hUl fUhY ]bWfYUgY kci X dfYXca]bUbh m fYgi h
]b h Y YghUV ]g aYbh cZ U fY[i Uhcfm UggYh( giV YWh hc Ub YjU iUh]cb cZ
k Yh Yf ZihifY fYWcjYfm ]g YldYWhYX*

1.



JYjYfgU cZ WYfhU]b hYadcfUfm X]ZZYfYbWYg UfY UWWcibhYX Zcf Ug WiffYbh
]bWcaY hUl YldYbgY XiY hc h Y YZZYWhg cZ dUgh fY[i Uhcfm dfUWh]WYg k Yb
XYZYffYX hUlYg kYfY bch fYei]fYX hc VY fYWcfXYX XiY hc h Y igY cZ Z ck
h fci[ UWWcibh]b[ Zcf fUhYaU ]b[ difdcgYg*
LUl WfYX]hg UfY fYWcfXYX k Yb YUfbYX ib Ygg h YfY ]g U fYei]fYaYbh hc
XYZYf h Y VYbYZ]h UbX Uacfh]nY cjYf h Y Vcc XYdfYW]UV Y ]jYg cZ fY UhYX
dfcdYfhm* L Y fYei]fYaYbh hc XYZYf UbX Uacfh]nY h YgY WfYX]hg gdYW]Z]WU m
Udd ]Yg hc WYfhU]b ZYXYfU AL;g( Ug XYhYfa]bYX Vm hUl fY[i Uh]cbg UbX PWY
bYf[m hUl Y YWh]cbg* cf hUl WfYX]hg ch Yfk]gY Y ][]V Y hc VY fYWc[b]nYX

k Yb YUfbYX( PWY bYf[m Wcbg]XYfg h Y ]adUWh cZ fUhY fY[i Uh]cb hc
XYhYfa]bY ]Z h YgY WfYX]hg UbX fY UhYX UX ighaYbhg g ci X VY XYZYffYX Ug
fY[i Uhcfm UggYhg cf ]UV] ]h]Yg*
<YZYffYX hUl UggYhg UfY fYXiWYX Vm U jU iUh]cb U ckUbWY ]Z ]h ]g acfY ] Y m
h Ub bch h Uh gcaY dcfh]cb cf U cZ h Y XYZYffYX hUl UggYh k] bch VY
fYU ]nYX* L ]g YjU iUh]cb ]bW iXYg Wcbg]XYfUh]cb cZ k Yh Yf hUl WfYX]hg UfY
YldYWhYX hc VY gc X Uh U X]gWcibh UbX ]adUWh h Y fYU ]nUh]cb cZ Uacibhg
dfYgYbhYX Ug XYZYffYX hUl UggYhg* LfUbgZYfUV Y hUl WfYX]hg UfY UWWcibhYX
Zcf ibXYf 9K; 30, 7PFQOH AD HU( UbX jU iUh]cb U ckUbWYg UbX Ubm
UX ighaYbhg Zcf X]gWcibhg ]bWiffYX cb gU Yg hfUbgUWh]cbg UfY fYWcfXYX hc
XYZYffYX hUl YldYbgY( hmd]WU m fYWcjYfYX ]b h Y ih] ]hm giVg]X]Uf]Yg
fY[i Uhcfm aYW Ub]gag*
PWY bYf[m aYUgifYg UbX X]gW cgYg ibWYfhU]b hUl dcg]h]cbg h Uh ]h Ug
hU Yb cf YldYWhg hc hU Y ]b ]hg ]bWcaY hUl fYhifbg* 9 hUl dcg]h]cb ]g
fYWc[b]nYX ]b h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg k Yb ]h ]g acfY ] Y m
h Ub bch h Uh h Y dcg]h]cb k] VY gighU]bYX idcb YlUa]bUh]cb VUgYX cb h Y
hYW b]WU aYf]hg cZ h Y dcg]h]cb* JYWc[b]h]cb cZ W Ub[Yg ]b ibWYfhU]b hUl
dcg]h]cbg UfY fYZ YWhYX Ug U WcadcbYbh cZ ]bWcaY hUl YldYbgY*
AbhYfYgh UbX dYbU h]Yg fY UhYX hc ]bWcaY hUlYg UfY fYdcfhYX k]h ]b Gh Yf
]bWcaY $YldYbgY%( bYh cf ]bhYfYgh W Uf[Yg ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ
]bWcaY*
PWY bYf[m AbW* UbX ]hg giVg]X]Uf]Yg Z] Y Wcbgc ]XUhYX ZYXYfU ]bWcaY hUl
fYhifbg Ug kY Ug Wcbgc ]XUhYX cf gYdUfUhY ghUhY ]bWcaY hUl fYhifbg*
YXYfU ]bWcaY hUlYg dU]X Vm PWY bYf[m AbW* UfY U cWUhYX hc ]hg

giVg]X]Uf]Yg VUgYX cb gYdUfUhY WcadUbm WcadihUh]cbg* 9 g]a] Uf U cWUh]cb
]g aUXY Zcf ghUhY ]bWcaY hUlYg dU]X Vm PWY bYf[m AbW* ]b WcbbYWh]cb k]h
Wcbgc ]XUhYX ghUhY Z] ]b[g* PWY bYf[m AbW* U gc U cWUhYg ]hg ckb ]bWcaY
hUl VYbYZ]hg hc ]hg X]fYWh giVg]X]Uf]Yg*
KYY FchY 3 Zcf Zifh Yf ]bZcfaUh]cb*
Ca _Tach% C[P]c P]S 8 dX_ T]c P]S 7T_aTRXPcX ] X] ETVd[PcTS
B_TaPcX ]bw HfcdYfhm( d Ubh UbX Yei]daYbh ]g ghUhYX Uh cf][]bU Wcgh* L Y
Wcgh cZ d Ubh ]bW iXYg X]fYWh UVcf UbX aUhYf]U g( WcbhfUWhYX kcf ( cjYf YUX
Wcghg UbX 9 M<;* L Y Wcgh cZ d Ubh fYh]fYX ]g W Uf[YX hc UWWiai UhYX
XYdfYW]Uh]cb UbX Uacfh]nUh]cb* 9acibhg fYWcjYfYX ]b fUhYg Zcf ZihifY
fYacjU Wcghg UfY fYWcfXYX Ug fY[i Uhcfm ]UV] ]h]Yg* K][b]Z]WUbh UXX]h]cbg cf
]adfcjYaYbhg YlhYbX]b[ UggYh ]jYg UfY WUd]hU ]nYX( k ] Y fYdU]fg UbX
aU]bhYbUbWY Wcghg UbX fYd UWYaYbh cZ ]hYag XYhYfa]bYX hc VY Ygg h Ub U
ib]h cZ dfcdYfhm UfY W Uf[YX hc YldYbgY Ug ]bWiffYX*

HfcdYfhm( d Ubh UbX Yei]daYbh ]g hYghYX Zcf ]adU]faYbh k Yb ]h ]g
XYhYfa]bYX h Uh h Y WUffm]b[ jU iY cZ h Y UggYhg aUm bch VY fYWcjYfUV Y* 9
cgg ]g fYWc[b]nYX ]b h Y WiffYbh dYf]cX ]Z ]h VYWcaYg dfcVUV Y h Uh dUfh cZ U
Wcgh cZ U d Ubh ibXYf WcbghfiWh]cb cf fYWYbh m Wcad YhYX d Ubh k] VY
X]gU ckYX Zcf fYWcjYfm Zfca WighcaYfg UbX U fYUgcbUV Y Ygh]aUhY cZ h Y
X]gU ckUbWY WUb VY aUXY* cf ]bjYghaYbhg ]b dfcdYfhm( d Ubh UbX
Yei]daYbh h Uh UfY UVUbXcbYX UbX bch YldYWhYX hc [c ]bhc gYfj]WY(
]bWiffYX Wcghg UbX fY UhYX XYZYffYX hUl Uacibhg UfY WcadUfYX hc h Y
X]gWcibhYX Ygh]aUhYX ZihifY fUhY fYWcjYfm( UbX U cgg ]g fYWc[b]nYX( ]Z
bYWYggUfm*
<YdfYW]Uh]cb YldYbgY ]g fYWcfXYX ig]b[ h Y ghfU][ h) ]bY aYh cX cjYf h Y
d Ubh g Wcaa]gg]cb UddfcjYX igYZi ]ZY* 9WhiUf]U ]ZY ghiX]Yg UfY dYfZcfaYX
UbX giVa]hhYX hc h Y ghUhY UbX ZYXYfU Wcaa]gg]cbg Zcf fYj]Yk* Mdcb
UWWYdhUbWY Vm h Y jUf]cig Wcaa]gg]cbg( h Y fYgi h]b[ ]jYg UbX bYh gU jU[Y
fUhYg UfY igYX hc WU Wi UhY XYdfYW]Uh]cb* H Ubh fYacjU Wcghg UfY hmd]WU m
fYWc[b]nYX Uh h Y Uacibhg fYWcjYfYX ]b fUhYg Ug Uih cf]nYX Vm h Y
Udd ]WUV Y fY[i Uhcf* 9WWiai UhYX fYacjU Wcghg UfY fYZ YWhYX ]b h Y
Wcbgc ]XUhYX VU UbWY g YYh Ug U fY[i Uhcfm ]UV] ]hm* <YdfYW]Uh]cb YldYbgY(
YldfYggYX Ug U dYfWYbhU[Y cZ UjYfU[Y XYdfYW]UV Y dfcdYfhm( kUg
Uddfcl]aUhY m /*2 Zcf .,./( /*3 Zcf .,.. UbX /*1 Zcf .,.-*
KYY FchY / Zcf Zifh Yf ]bZcfaUh]cb*
4EBb w PWY bYf[m fYWcfXg 9JGg Ug U ]UV] ]hm ]b h Y dYf]cX ]bWiffYX $]Z
ZU]f jU iY WUb VY fYUgcbUV m Ygh]aUhYX%( k]h h Y cZZgYhh]b[+UggcW]UhYX Wcghg
WUd]hU ]nYX Ug U cb[) ]jYX UggYh* L Y ]UV] ]hm ]g [YbYfU m ]bWfYUgYX cjYf
h]aY Vm Udd m]b[ h Y YZZYWh]jY ]bhYfYgh aYh cX cZ UWWfYh]cb UbX h Y
WUd]hU ]nYX Wcghg UfY hmd]WU m XYdfYW]UhYX cjYf h Y igYZi ]ZY cZ h Y cb[)
]jYX UggYh* ; Ub[Yg fYgi h]b[ Zfca fYj]g]cbg hc h]a]b[ cf Uacibhg cZ
YldYWhYX UggYh fYh]fYaYbh WUg Z ckg UfY fYWc[b]nYX Ug Ub ]bWfYUgY cf U
XYWfYUgY ]b h Y 9JG*
KYY FchY -. Zcf Zifh Yf ]bZcfaUh]cb*
AdR[TPa 7TR XbbX ]X]V w FiW YUf XYWcaa]gg]cb]b[ ghiX]Yg h Uh
Ygh]aUhY FKH)E]bbYgchU g Wcghg cZ XYWcaa]gg]cb]b[ ]hg biW YUf dckYf
d Ubhg UfY bcfaU m dYfZcfaYX Uh YUgh YjYfm h fYY mYUfg UbX giVa]hhYX hc
h Y ghUhY Wcaa]gg]cbg Zcf UddfcjU * <iY hc ch Yf fY[i Uhcfm UWh]j]hm( h Y
bYlh XYWcaa]gg]cb]b[ ghiXm Ug VYYb XYZYffYX cbY mYUf ibh] .,.0*
FKH)E]bbYgchU fYWcjYfg fY[i Uhcf)UddfcjYX XYWcaa]gg]cb]b[ Wcghg cZ ]hg
biW YUf dckYf d Ubhg cjYf YUW ZUW] ]hm g YldYWhYX gYfj]WY ]ZY( hmd]WU m
VUgYX cb h Y hf]Ybb]U XYWcaa]gg]cb]b[ ghiX]Yg* L Y ghiX]Yg Wcbg]XYf
Ygh]aUhYX ZihifY Wcghg cZ XYWcaa]gg]cb]b[ UbX h Y aUf Yh jU iY cZ
]bjYghaYbhg ]b hfigh ZibXg UbX fYWcaaYbX UbbiU ZibX]b[ Uacibhg*
9acibhg Wc YWhYX ]b fUhYg UfY XYdcg]hYX ]b h Y hfigh ZibXg* cf Z]bUbW]U
fYdcfh]b[ difdcgYg( FKH)E]bbYgchU UWWcibhg Zcf biW YUf XYWcaa]gg]cb]b[
Ug Ub 9JG*
JYghf]WhYX ZibXg Zcf ZihifY XYWcaa]gg]cb]b[ YldYbX]hifYg Zcf FKH)
E]bbYgchU g biW YUf ZUW] ]h]Yg UfY ]bW iXYX ]b biW YUf XYWcaa]gg]cb]b[ ZibX
UbX ch Yf UggYhg cb h Y Wcbgc ]XUhYX VU UbWY g YYhg*
KYY FchYg -, UbX -. Zcf Zifh Yf ]bZcfaUh]cb*
5T]TUXc C[P]b P]S BcWTa C bcaTcXaT T]c 5T]TUXcb w PWY bYf[m
aU]bhU]bg dYbg]cb UbX dcghfYh]fYaYbh VYbYZ]h d Ubg Zcf Y ][]V Y Yad cmYYg*
JYWc[b]n]b[ h Y Wcgh cZ dfcj]X]b[ VYbYZ]hg UbX aYUgif]b[ h Y dfc YWhYX
VYbYZ]h cV ][Uh]cb cZ h YgY d Ubg fYei]fYg aUbU[YaYbh hc aU Y jUf]cig
Uggiadh]cbg UbX Ygh]aUhYg*
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;YfhU]b ibfYWc[b]nYX UWhiUf]U [U]bg UbX cggYg UbX ibfYWc[b]nYX df]cf
gYfj]WY Wcghg cf WfYX]hg UfY XYZYffYX Ug fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg(
fUh Yf h Ub fYWcfXYX Ug ch Yf WcadfY Ybg]jY ]bWcaY( VUgYX cb fY[i Uhcfm
fYWcjYfm aYW Ub]gag*
KYY FchY -- Zcf Zifh Yf ]bZcfaUh]cb*
8]eXa ] T]cP[ 6 bcb w bj]fcbaYbhU Wcghg UfY fYWcfXYX k Yb ]h ]g
dfcVUV Y PWY bYf[m ]g ]UV Y Zcf fYaYX]Uh]cb Wcghg UbX h Y Uacibh WUb VY
fYUgcbUV m Ygh]aUhYX* ;cghg UfY XYZYffYX Ug U fY[i Uhcfm UggYh ]Z ]h ]g
dfcVUV Y h Y Wcghg k] VY fYWcjYfYX Zfca WighcaYfg ]b ZihifY fUhYg*
Gh Yfk]gY( h Y Wcghg UfY YldYbgYX* cf WYfhU]b Ybj]fcbaYbhU Wcghg fY UhYX
hc ZUW] ]h]Yg WiffYbh m ]b igY( giW Ug Zcf Ya]gg]cb)Wcbhfc Yei]daYbh( h Y
Wcgh ]g WUd]hU ]nYX UbX XYdfYW]UhYX cjYf h Y ]ZY cZ h Y d Ubh*
gh]aUhYX fYaYX]Uh]cb Wcghg UfY fY[i Uf m UX ighYX Ug Ygh]aUhYg UfY

fYj]gYX UbX fYaYX]Uh]cb ]g dYfZcfaYX* AZ ch Yf dUfh]W]dUh]b[ dchYbh]U m
fYgdcbg]V Y dUfh]Yg Yl]gh UbX UW bck YX[Y h Y]f dchYbh]U ]bjc jYaYbh k]h
U g]hY( Wcghg UfY Ygh]aUhYX UbX fYWcfXYX cb m Zcf PWY bYf[m g YldYWhYX
g UfY cZ h Y Wcgh*
gh]aUhYX ZihifY YldYbX]hifYg hc fYghcfY g]hYg UfY hfYUhYX Ug U WUd]hU ]nYX

Wcgh cZ d Ubh fYh]fYaYbh* L Y XYdfYW]Uh]cb YldYbgY YjY g fYWcjYfUV Y ]b
fUhYg ]bW iXY U dfcj]g]cb Zcf fYacjU YldYbgYg* JYacjU Wcghg fYWcjYfYX
]b fUhYg VYZcfY h Y fY UhYX Wcghg UfY ]bWiffYX UfY W Ugg]Z]YX Ug U fY[i Uhcfm
]UV] ]hm*
KYY FchY -. Zcf Zifh Yf ]bZcfaUh]cb*
ETeT]dT Ua 6 ]caPRcb fXcW 6dbc Tab w HYfZcfaUbWY cV ][Uh]cbg
fY UhYX hc h Y gU Y cZ YbYf[m UfY gUh]gZ]YX Ug YbYf[m ]g XY ]jYfYX hc
WighcaYfg* PWY bYf[m fYWc[b]nYg fYjYbiY h Uh WcffYgdcbXg hc h Y df]WY
cZ h Y YbYf[m XY ]jYfYX hc h Y WighcaYf* L Y aYUgifYaYbh cZ YbYf[m gU Yg
hc WighcaYfg ]g [YbYfU m VUgYX cb h Y fYUX]b[ cZ h Y]f aYhYfg( k ]W
cWWifg gmghYaUh]WU m h fci[ cih h Y acbh * 9h h Y YbX cZ YUW acbh (
Uacibhg cZ YbYf[m XY ]jYfYX hc WighcaYfg g]bWY h Y XUhY cZ h Y Ugh aYhYf
fYUX]b[ UfY Ygh]aUhYX( UbX h Y WcffYgdcbX]b[ ibV] YX fYjYbiY ]g
fYWc[b]nYX*
9 gYdUfUhY Z]bUbW]b[ WcadcbYbh cZ Wc YWh]cbg Zfca WighcaYfg ]g bch
fYWc[b]nYX Ug WcbhfUWh hYfag UfY g cfh)hYfa ]b bUhifY* JYjYbiYg UfY bYh cZ
Ubm YlW]gY cf gU Yg hUlYg cf ZYYg* L Y ih] ]hm giVg]X]Uf]Yg fYWc[b]nY d mg]WU
gU Yg hc WighcaYfg $bUh]jY cUX UbX k c YgU Y% cb U [fcgg VUg]g ]b Y YWhf]W
fYjYbiYg UbX Wcgh cZ gU Yg* JYjYbiYg UbX W Uf[Yg Zcf g cfh)hYfa d mg]WU
k c YgU Y gU Yg cZ YlWYgg YbYf[m hfUbgUWhYX h fci[ JLG+AKGg UfY U gc
fYWcfXYX cb U [fcgg VUg]g* Gh Yf fYjYbiYg UbX W Uf[Yg gYhh YX+ZUW] ]hUhYX
h fci[ Ub JLG+AKG UfY fYWcfXYX cb U bYh VUg]g ]b Wcgh cZ gU Yg*
KYY FchY 2 Zcf Zifh Yf ]bZcfaUh]cb*
6PbW P]S 6PbW 8 dXeP[T]cb w PWY bYf[m Wcbg]XYfg ]bjYghaYbhg ]b
]bghfiaYbhg k]h U fYaU]b]b[ aUhif]hm cZ h fYY acbh g cf Ygg Uh h Y h]aY cZ
difW UgY hc VY WUg Yei]jU Ybhg*
4RR d]cb ETRTXePQ[T P]S 4[[ fP]RT U a 5PS 7TQcb w 9WWcibhg
fYWY]jUV Y UfY ghUhYX Uh h Y UWhiU V] YX Uacibh bYh cZ Ub U ckUbWY Zcf
VUX XYVhg* PWY bYf[m YghUV ]g Yg Ub U ckUbWY Zcf ibWc YWh]V Y
fYWY]jUV Yg VUgYX cb U dc ]Wm h Uh fYZ YWhg ]hg YldYWhYX YldcgifY hc h Y
WfYX]h f]g cZ WighcaYfg*
9g cZ <YW* /-( .,./ UbX .,..( h Y U ckUbWY Zcf VUX XYVhg kUg  -.4
a] ]cb UbX  -.. a] ]cb( fYgdYWh]jY m*

]eT]c ah w AbjYbhcfm ]g fYWcfXYX Uh h Y ckYf cZ UjYfU[Y Wcgh cf bYh
fYU ]nUV Y jU iY UbX Wcbg]ghYX cZ h Y Zc ck]b[6

X[[X ]b U 7 [[Pab 7TR ,*% +)+, 7TR ,*% +)++
]eT]c aXTb
EUhYf]U g UbX gidd ]Yg  /33  //,
iY .-- .,-

FUhifU [Ug -./ .3.
LchU ]bjYbhcf]Yg  3--  4,/

8 dXch TcW S ]eTbc T]cb w L Y Yei]hm aYh cX cZ UWWcibh]b[ ]g igYX
Zcf WYfhU]b ]bjYghaYbhg ]bW iX]b[ OQ;G UbX AH ZibXg( k ]W fYei]fYg PWY
bYf[m g fYWc[b]h]cb cZ ]hg g UfY cZ h YgY ]bjYghYYg fYgi hg( VUgYX cb PWY
bYf[m g dfcdcfh]cbU ckbYfg ]d ]bhYfYgh* cf ]bjYghaYbhg ]b AH ZibXg( h ]g

]bW iXYg PWY bYf[m g g UfY cZ ZibX YldYbgYg UbX fYU ]nYX [U]bg UbX
cggYg( Ug kY Ug ibfYU ]nYX [U]bg UbX cggYg fYgi h]b[ Zfca jU iUh]cbg cZ
h Y ZibXg ]bjYghaYbhg ]b YaYf[]b[ YbYf[m hYW bc c[m WcadUb]Yg*
9PXa IP[dT TPbdaT T]cb w PWY bYf[m dfYgYbhg WUg Yei]jU Ybhg(
]bhYfYgh fUhY XYf]jUh]jYg( fUVV] hfigh UggYhg( WcaacX]hm XYf]jUh]jYg( dYbg]cb
UbX dcghfYh]fYaYbh d Ub UggYhg UbX biW YUf XYWcaa]gg]cb]b[ ZibX UggYhg
Uh Ygh]aUhYX ZU]f jU iYg ]b ]hg Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg*
cf ]bhYfYgh fUhY XYf]jUh]jYg( eichYX df]WYg VUgYX df]aUf] m cb cVgYfjUV Y

aUf Yh ]bhYfYgh fUhY WifjYg UfY igYX hc Ygh]aUhY ZU]f jU iY* cf WcaacX]hm
XYf]jUh]jYg( h Y acgh cVgYfjUV Y ]bdihg UjU] UV Y UfY [YbYfU m igYX hc
XYhYfa]bY h Y ZU]f jU iY cZ YUW WcbhfUWh* Ab h Y UVgYbWY cZ U eichYX df]WY(
eichYX df]WYg Zcf g]a] Uf WcbhfUWhg cf ]bhYfbU m dfYdUfYX jU iUh]cb acXY g
aUm VY igYX hc XYhYfa]bY ZU]f jU iY*
cf fUVV] hfigh UggYhg( dYbg]cb UbX dcghfYh]fYaYbh d Ub UggYhg UbX biW YUf

XYWcaa]gg]cb]b[ ZibX UggYhg( diV ]g YX hfUX]b[ XUhU UbX df]W]b[ acXY g(
[YbYfU m ig]b[ h Y acgh cVgYfjUV Y ]bdihg UjU] UV Y( UfY ih] ]nYX hc
XYhYfa]bY ZU]f jU iY Zcf YUW gYWif]hm*
KYY FchYg -, UbX -- Zcf Zifh Yf ]bZcfaUh]cb*
7TaXePcXeT ]bcad T]cb w PWY bYf[m igYg XYf]jUh]jY ]bghfiaYbhg ]b
WcbbYWh]cb k]h ]hg WcaacX]hm hfUX]b[ UWh]j]h]Yg( UbX hc aUbU[Y f]g
UggcW]UhYX k]h W Ub[Yg ]b ]bhYfYgh fUhYg UbX ih] ]hm WcaacX]hm df]WYg(
]bW iX]b[ ZcfkUfX WcbhfUWhg( ZihifYg( gkUdg UbX cdh]cbg* <Yf]jUh]jYg bch
eiU ]Zm]b[ Zcf h Y bcfaU difW UgYg UbX bcfaU gU Yg YlWYdh]cb UfY
fYWcfXYX cb h Y Wcbgc ]XUhYX VU UbWY g YYhg Uh ZU]f jU iY Ug XYf]jUh]jY
]bghfiaYbhg* ; Ugg]Z]WUh]cb cZ W Ub[Yg ]b ZU]f jU iY Zcf h cgY XYf]jUh]jY
]bghfiaYbhg ]g XYdYbXYbh cb h Y XYg][bUh]cb cZ U eiU ]Zm]b[ YX[]b[
fY Uh]cbg ]d*
; Ub[Yg ]b ZU]f jU iY cZ XYf]jUh]jY ]bghfiaYbhg bch XYg][bUhYX ]b U
eiU ]Zm]b[ YX[]b[ fY Uh]cbg ]d UfY fYZ YWhYX ]b WiffYbh YUfb]b[g cf Ug U
fY[i Uhcfm UggYh cf ]UV] ]hm* ; Ugg]Z]WUh]cb Ug U fY[i Uhcfm UggYh cf ]UV] ]hm ]g
VUgYX cb Wcaa]gg]cb UddfcjYX fY[i Uhcfm fYWcjYfm aYW Ub]gag*
U]bg cf cggYg cb WcaacX]hm hfUX]b[ hfUbgUWh]cbg UfY fYWcfXYX Ug U

WcadcbYbh cZ Y YWhf]W cdYfUh]b[ fYjYbiYg*
:SV EP VGLEWIW ERH :SV EP EPIW w PWY bYf[m YbhYfg ]bhc
WcbhfUWhg Zcf difW UgYg UbX gU Yg cZ WcaacX]h]Yg Zcf igY ]b ]hg cdYfUh]cbg*
9h ]bWYdh]cb( WcbhfUWhg UfY YjU iUhYX hc XYhYfa]bY k Yh Yf h Ym WcbhU]b U
XYf]jUh]jY( UbX ]Z gc( k Yh Yf h Ym aUm VY YlYadhYX Zfca XYf]jUh]jY
UWWcibh]b[ ]Z XYg][bUhYX Ug bcfaU difW UgYg cf bcfaU gU Yg*
KYY FchY -, Zcf Zifh Yf ]bZcfaUh]cb*
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6 SXch GaPSX]V B_TaPcX ]b w 9 Udd ]WUV Y [U]bg UbX cggYg
fY UhYX hc WcaacX]hm hfUX]b[ UWh]j]h]Yg UfY g ckb cb U bYh VUg]g ]b Y YWhf]W
cdYfUh]b[ fYjYbiYg ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ ]bWcaY*
;caacX]hm hfUX]b[ UWh]j]h]Yg UfY bch UggcW]UhYX k]h YbYf[m dfcXiWYX Zfca
[YbYfUh]cb UggYhg cf YbYf[m UbX WUdUW]hm difW UgYX hc gYfjY bUh]jY cUX*
;caacX]hm hfUX]b[ WcbhfUWhg UfY fYWcfXYX Uh ZU]f aUf Yh jU iY UbX
WcaacX]hm hfUX]b[ fYgi hg ]bW iXY h Y ]adUWh cZ U aUf[]b)g Uf]b[
aYW Ub]gag*
KYY FchY -, Zcf Zifh Yf ]bZcfaUh]cb*
BcWTa HcX[Xch cT b
.3 10 9 M<; fYdfYgYbhg h Y Wcgh cZ WUd]hU igYX hc Z]bUbWY ih] ]hm
WcbghfiWh]cb UWh]j]hm UbX ]g WcadihYX Vm Udd m]b[ U Wcadcg]hY Z]bUbW]b[
fUhY hc eiU ]Z]YX ;OAH* L Y Uacibh cZ 9 M<; WUd]hU ]nYX Ug U ih] ]hm
WcbghfiWh]cb Wcgh ]g WfYX]hYX hc ch Yf bcbcdYfUh]b[ ]bWcaY $Zcf Yei]hm
WUd]hU % UbX ]bhYfYgh W Uf[Yg $Zcf XYVh WUd]hU %* 9 M<; Uacibhg WUd]hU ]nYX
UfY ]bW iXYX ]b PWY bYf[m g fUhY VUgY*
.PXIVREXMZI IZIR I w ;YfhU]b fUhY f]XYf aYW Ub]gag $]bW iX]b[
XYWcid ]b[+gU Yg hfiY id UbX ;AH+<KE dfc[fUag% eiU ]Zm Ug U hYfbUh]jY
fYjYbiY dfc[fUag* L YgY aYW Ub]gag Uf]gY Zfca ]bghUbWYg ]b k ]W h Y
fY[i Uhcf Uih cf]nYg U ZihifY gifW Uf[Y ]b fYgdcbgY hc dUgh UWh]j]h]Yg cf
Wcad YhYX YjYbhg* O Yb WYfhU]b Wf]hYf]U UfY aYh( ]bW iX]b[ YldYWhYX
Wc YWh]cb k]h ]b .0 acbh g( fYjYbiY ]g fYWc[b]nYX( k ]W aUm ]bW iXY
]bWYbh]jYg UbX fYhifb cb fUhY VUgY ]hYag*
:] ]b[ Uacibhg UfY fYj]gYX dYf]cX]WU m Zcf X]ZZYfYbWYg VYhkYYb hchU
Uacibh Wc YWhYX UbX fYjYbiY YUfbYX( k ]W aUm ]bWfYUgY cf XYWfYUgY h Y
YjY cZ fYjYbiY Wc YWhYX Zfca WighcaYfg* 9 hYfbUh]jY fYjYbiYg Uf]g]b[
Zfca h YgY dfc[fUag UfY dfYgYbhYX cb U [fcgg VUg]g UbX X]gW cgYX
gYdUfUhY m Zfca fYjYbiY Zfca WcbhfUWhg k]h WighcaYfg*
KYY FchY 2 Zcf Zifh Yf ]bZcfaUh]cb*
0SRWIVZEXMSR VS VE W w ;cghg ]bWiffYX Zcf <KE UbX ;AH dfc[fUag UfY
XYZYffYX ]Z ]h ]g dfcVUV Y ZihifY fYjYbiY k] fYWcjYf h Y ]bWiffYX Wcgh*
JYjYbiYg fYWc[b]nYX Zcf ]bWYbh]jY dfc[fUag Zcf h Y fYWcjYfm cZ cgh
aUf[]bg UbX+cf WcbgYfjUh]cb dYfZcfaUbWY ]bWYbh]jYg UfY ]a]hYX hc Uacibhg
YldYWhYX hc VY Wc YWhYX k]h ]b .0 acbh g Zfca h Y mYUf h Ym UfY YUfbYX*
JY[i Uhcfm UggYhg UfY fYWc[b]nYX hc fYZ YWh h Y Uacibh cZ Wcghg cf YUfbYX
]bWYbh]jYg h Uh UjY bch mYh VYYb Wc YWhYX Zfca WighcaYfg*
2 MWWMSRW .PPS ERGIW a]gg]cbg U ckUbWYg UfY fYWcfXYX Uh Wcgh(
]bW iX]b[ Vfc Yf Wcaa]gg]cb ZYYg* L Y ]bjYbhcfm UWWcibh]b[ acXY ]g
ih] ]nYX Zcf U Ya]gg]cbg U ckUbWYg UbX Ubm gU Yg cZ h YgY U ckUbWYg UfY
]bW iXYX ]b Y YWhf]W fYjYbiYg*
: GPIEV IJ IPMR XE I 0SWXW w PWY bYf[m igYg U XYZYffU UbX
Uacfh]nUh]cb aYh cX Zcf biW YUf fYZiY ]b[ Wcghg* L ]g aYh cX Uacfh]nYg
Wcghg cjYf h Y dYf]cX VYhkYYb fYZiY ]b[ cihU[Yg Wcbg]ghYbh k]h fUhY
fYWcjYfm*

20W ;cgh cZ J ;g h Uh UfY ih] ]nYX Zcf Wcad ]UbWY ]g fYWcfXYX Ug
Y YWhf]W ZiY UbX difW UgYX dckYf YldYbgY* Ab WYfhU]b if]gX]Wh]cbg( PWY
bYf[m fYXiWYg fYWcjYfUV Y ZiY UbX difW UgYX dckYf Wcghg Zcf h Y Wcgh cZ

J ;g fYWY]jYX*
9b ]bjYbhcfm UWWcibh]b[ acXY ]g igYX hc UWWcibh Zcf J ;g( ckYjYf h YgY
UggYhg UfY W Ugg]Z]YX Ug fY[i Uhcfm UggYhg ]Z Uacibhg UfY fYWcjYfUV Y ]b
ZihifY fUhYg*
KU Yg cZ J ;g UfY fYWcfXYX ]b Y YWhf]W fYjYbiYg cb U [fcgg VUg]g* L Y Wcgh
cZ h YgY J ;g UbX Uacibhg WfYX]hYX hc WighcaYfg ibXYf aUf[]b)g Uf]b[
aYW Ub]gag UfY fYWcfXYX ]b Y YWhf]W ZiY UbX difW UgYX dckYf YldYbgY*

;cgh cZ J ;g h Uh UfY ih] ]nYX hc giddcfh WcaacX]hm hfUX]b[ UWh]j]h]Yg UfY
fYWcfXYX ]b U g]a] Uf aUbbYf Ug h Y UggcW]UhYX WcaacX]h]Yg UbX UfY
dfYgYbhYX cb U bYh VUg]g ]b Y YWhf]W cdYfUh]b[ fYjYbiYg ]b h Y Wcbgc ]XUhYX
ghUhYaYbhg cZ ]bWcaY*

+ 4RR d]cX]V Ca ] d]RT T]cb

ETRT]c[h bbdTS
I IRX ITSVXMR Ab FcjYaVYf .,./( h Y 9K: ]ggiYX / B (&() &,

HJOHP HRQT LPJ  AQRLF (-& 7ORTQ HOHP U Q HRQT DENH HJOHP
2LUFNQUWTHU( k ]W YlhYbXg h Y Yl]gh]b[ fYei]fYaYbhg Zcf UbbiU
X]gW cgifYg hc eiUfhYf m dYf]cXg( UbX fYei]fYg h Uh Vch UbbiU UbX
eiUfhYf m X]gW cgifYg dfYgYbh gY[aYbh YldYbgYg ig]b[ ]bY ]hYag Wcbg]ghYbh
k]h ]bZcfaUh]cb fY[i Uf m dfcj]XYX hc h Y W ]YZ cdYfUh]b[ XYW]g]cb aU Yf*
L Y 9KM ]g YZZYWh]jY Zcf UbbiU dYf]cXg VY[]bb]b[ UZhYf <YW* -1( .,./ UbX
eiUfhYf m dYf]cXg VY[]bb]b[ UZhYf <YW* -1( .,.0( UbX PWY bYf[m XcYg bch
YldYWh ]ad YaYbhUh]cb cZ h Y bYk X]gW cgifY [i]XUbWY hc UjY U aUhYf]U
]adUWh hc ]hg Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg*
RGS I E IW Ab <YWYaVYf .,./( h Y 9K: ]ggiYX 9KM .,./),5
7PFQOH AD HU  AQRLF , & 7ORTQ HOHP U Q 7PFQOH AD 2LUFNQUWTHU( k]h
bYk X]gW cgifY fYei]fYaYbhg ]bW iX]b[ dfYgYbhUh]cb cZ dfYgWf]VYX ]bY ]hYag
]b h Y YZZYWh]jY hUl fUhY fYWcbW] ]Uh]cb UbX X]gW cgifYg fY[UfX]b[ ghUhY UbX
cWU hUl dUmaYbhg* L Y 9KM ]g YZZYWh]jY Zcf UbbiU dYf]cXg VY[]bb]b[ UZhYf
<YW* -1( .,.0( UbX PWY bYf[m XcYg bch YldYWh ]ad YaYbhUh]cb cZ h Y bYk
X]gW cgifY [i]XUbWY hc UjY U aUhYf]U ]adUWh hc ]hg Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg*

, Ca _Tach% C[P]c P]S 8 dX_ T]c

PY a R[PbbTb U _a _Tach% _[P]c P]S T dX_ T]c

X[[X ]b U 7 [[Pab 7TR ,*% +)+, 7TR ,*% +)++
Ca _Tach% _[P]c P]S T dX_ T]c% ]Tc

YWhf]W d Ubh  1.(050  05(2/5
FUhifU [Ug d Ubh 5(,4, 4(1-0
;caacb UbX ch Yf dfcdYfhm /(-5, .(53,
H Ubh hc VY fYh]fYX $U% .(,11 .(.-3
;OAH .(43/ .(-.0
LchU dfcdYfhm( d Ubh UbX Yei]daYbh 25(25. 21(020

DYgg UWWiai UhYX XYdfYW]Uh]cb $-4(/55% $-3(1,.%
FiW YUf ZiY /(//3 /(-4/
DYgg UWWiai UhYX Uacfh]nUh]cb $.(544% $.(45.%
HfcdYfhm( d Ubh UbX Yei]daYbh( bYh  1-(20.  04(.1/

$U% 9acibhg ]bW iXY K YfWc - UbX / UbX 9*K* C]b[ Zcf FKH)E]bbYgchU7 ;caUbW Y Mb]hg .
UbX /( ;fU][ Mb]hg - UbX .( UmXYb Mb]hg - UbX . UbX WcU [YbYfUh]cb UggYhg Uh HUkbYY
dYbX]b[ ZUW] ]hm [Ug WcbjYfg]cb Zcf HK;c7 UbX Lc Mb]h - UbX . UbX WcU [YbYfUh]cb
UggYhg Uh Uff]b[hcb dYbX]b[ ZUW] ]hm [Ug WcbjYfg]cb Zcf KHK* L Y <YW* /-( .,.. VU UbWY
U gc ]bW iXYg K YfWc .( k ]W kUg fYh]fYX cb <YW* /-( .,./* 9acibhg UfY dfYgYbhYX bYh
cZ UWWiai UhYX XYdfYW]Uh]cb*
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X]c Bf]TabWX_ U :T]TaPcX ]% GaP]b XbbX ] P]S :Pb 9PRX[XcXTb
L Y ih] ]hm giVg]X]Uf]Yg c]bh m ckbYX UggYhg Ug cZ <YW* /-( .,./6

X[[X ]b U 7 [[Pab% 8gRT_c CTaRT]c Bf]TS
C[P]c X]
FTaeXRT

4RRd d[PcTS
7T_aTRXPcX ]

CTaRT]c
Bf]TS

AFC X]]Tb cP
YWhf]W [YbYfUh]cb6
K YfWc Mb]h /  2//  04, 15
K YfWc Wcaacb ZUW] ]h]Yg -41 -.- 4,
K YfWc giVghUh]cb 1 0 15
YWhf]W hfUbga]gg]cb6
fUbX EYUXck -- 0 1,
ibh Ym O] aUfh 05 . 1,

;UdP.,., 4., -0- 1-
LchU FKH)E]bbYgchU $U%  -(3,/  31.

$U% Hfc YWhg UXX]h]cbU m ]bW iXY  . a] ]cb ]b ;OAH*

X[[X ]b U 7 [[Pab% 8gRT_c CTaRT]c Bf]TS
C[P]c X]
FTaeXRT

4RRd d[PcTS
7T_aTRXPcX ]

CTaRT]c
Bf]TS

AFC JXbR ]bX]
YWhf]W hfUbga]gg]cb6
DU ;fcggY( OA hc EUX]gcb( OA  -34  .1 /3
;UdP.,., -25 /5 4,

LchU FKH)O]gWcbg]b $U%  /03  20

$U% Hfc YWhg UXX]h]cbU m ]bW iXY  - a] ]cb ]b ;OAH*

X[[X ]b U 7 [[Pab% 8gRT_c CTaRT]c Bf]TS
C[P]c X]
FTaeXRT

4RRd d[PcTS
7T_aTRXPcX ]

CTaRT]c
Bf]TS

CF6
YWhf]W [YbYfUh]cb6
UmXYb Mb]h -  -13  -,4 32
UmXYb Mb]h . -1- 43 /3
UmXYb Wcaacb ZUW] ]h]Yg 00 /- 1/

;fU][ Mb]hg - UbX . 4. 11 -,
;fU][ Wcaacb ZUW] ]h]Yg /5 .1 3
;caUbW Y Mb]h / 5-2 -5- 23
;caUbW Y Wcaacb ZUW] ]h]Yg .5 0 33
YWhf]W hfUbga]gg]cb6
LfUbga]gg]cb UbX ch Yf ZUW] ]h]Yg -45 31 NUf]cig
Ug hfUbga]gg]cb6
J]Z Y( ;G hc 9jcb( ;G .4 5 2,
Ug hfUbga]gg]cb WcadfYggcf 4 . 1,
LchU HK;c $U%  -(20/  143

$U% Hfc YWhg UXX]h]cbU m ]bW iXY  -4 a] ]cb ]b ;OAH*

UW WcadUbm g g UfY cZ cdYfUh]b[ YldYbgYg UbX WcbghfiWh]cb
YldYbX]hifYg ]g ]bW iXYX ]b h Y Udd ]WUV Y ih] ]hm UWWcibhg* JYgdYWh]jY
ckbYfg UfY fYgdcbg]V Y Zcf dfcj]X]b[ h Y]f ckb Z]bUbW]b[*
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- ETVd[Pc ah 4bbTcb P]S XPQX[XcXTb

JY[i Uhcfm UggYhg UbX ]UV] ]h]Yg UfY WfYUhYX Zcf Uacibhg h Uh fY[i Uhcfg aUm U ck hc VY Wc YWhYX cf aUm fYei]fY hc VY dU]X VUW hc WighcaYfg ]b ZihifY
Y YWhf]W UbX bUhifU [Ug fUhYg* PWY bYf[m kci X VY fYei]fYX hc fYWc[b]nY h Y kf]hY)cZZ cZ fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg ]b bYh ]bWcaY cf ch Yf
WcadfY Ybg]jY ]bWcaY ]Z W Ub[Yg ]b h Y ih] ]hm ]bXighfm bc cb[Yf U ck Zcf h Y Udd ]WUh]cb cZ fY[i Uhcfm UWWcibh]b[ [i]XUbWY ibXYf 99H*
;cadcbYbhg cZ fY[i Uhcfm UggYhg6

X[[X ]b U 7 [[Pab FTT A cT b
ET PX]X]V 4 acXiPcX ]

CTaX S 7TR ,*% +)+, 7TR ,*% +)++ $U%

ETVd[Pc ah 4bbTcb 6daaT]c A ]RdaaT]c 6daaT]c A ]RdaaT]c
HYbg]cb UbX fYh]fYY aYX]WU cV ][Uh]cbg -- NUf]cig  .3  -(-,2  ..  -(,25
JYWcjYfUV Y XYZYffYX hUlYg cb 9 M<; H Ubh ]jYg w //. w .5.
FYh 9JGg $V% -( -. NUf]cig w /-2 w //5
lWYgg XYZYffYX hUlYg w L;B9 3 NUf]cig -, -54 -/ .,1

<YdfYW]Uh]cb X]ZZYfYbWYg GbY hc -. mYUfg -3 -45 -3 -5/
bj]fcbaYbhU fYaYX]Uh]cb Wcghg -( -. NUf]cig -1 50 ., 5.

<YZYffYX bUhifU [Ug( Y YWhf]W( ghYUa YbYf[m+ZiY Wcghg GbY hc h fYY mYUfg ./5 4, 14- .55
;cbgYfjUh]cb dfc[fUag $W% - GbY hc hkc mYUfg -5 10 -2 /2
HifW UgYX dckYf WcbhfUWh Wcghg LYfa cZ fY UhYX WcbhfUWh 0 0, -, /2
HA YlhYbXYX dckYf idfUhY -- mYUfg 0 /4 0 0.
:Ybgcb V]caUgg HH9 hYfa]bUh]cb UbX UggYh difW UgY ]jY mYUfg -, /2 -, 01
KU Yg hfiY)id UbX fYjYbiY XYWcid ]b[ GbY hc hkc mYUfg 3 // 10 w
KhUhY Wcaa]gg]cb UX ighaYbhg H Ubh ]jYg - /. - //
DcggYg cb fYUWei]fYX XYVh LYfa cZ fY UhYX XYVh . /, / /.
EAKG WUdUW]hm fYjYbiY hfUW Yf GbY hc hkc mYUfg /2 .2 w w
Ug d]dY ]bY ]bgdYWh]cb UbX fYaYX]Uh]cb Wcghg GbY hc hkc mYUfg 0, .1 0. -/

;cbhfUWh jU iUh]cb UX ighaYbhg $X% -( -, LYfa cZ fY UhYX WcbhfUWh -4 .. .4 .4
FiW YUf fYZiY ]b[ cihU[Y Wcghg - GbY hc hkc mYUfg 0/ -5 /, -.
f]X acXYfb]nUh]cb Wcghg GbY hc hkc mYUfg -2 -3 -0 .0

JYbYkUV Y fYgcifWYg UbX Ybj]fcbaYbhU ]b]h]Uh]jYg GbY hc hkc mYUfg /4 1 1, 2
Gh Yf NUf]cig 21 -,2 -00 31
LchU fY[i Uhcfm UggYhg  2--  .(354  -(,15  .(43-

$U% Hf]cf dYf]cX Uacibhg UjY VYYb fYW Ugg]Z]YX hc WcbZcfa k]h WiffYbh mYUf dfYgYbhUh]cb*
$V% L Y .,.. Uacibh ]g bYh cZ h Y biW YUf XYWcaa]gg]cb]b[ UWWfiU g UbX [U]bg Zfca XYWcaa]gg]cb]b[ ]bjYghaYbhg* Ab .,./( h Y biW YUf XYWcaa]gg]cb]b[ UWWfiU g UbX [U]bg Zfca

XYWcaa]gg]cb]b[ ]bjYghaYbhg YlWYYXYX h Y YldYWhYX Wcgh cZ 9JGg ]b FKH)E]bbYgchU UbX kUg fYW Ugg]Z]YX hc U fY[i Uhcfm ]UV] ]hm*
$W% AbW iXYg Wcghg Zcf WcbgYfjUh]cb dfc[fUag( Ug kY Ug ]bWYbh]jYg U ckYX ]b WYfhU]b if]gX]Wh]cbg*
$X% AbW iXYg h Y ZU]f jU iY cZ WYfhU]b cb[)hYfa HH9g igYX hc aYYh YbYf[m WUdUW]hm fYei]fYaYbhg UbX jU iUh]cb UX ighaYbhg cb bUhifU [Ug WcaacX]hm difW UgYg*
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;cadcbYbhg cZ fY[i Uhcfm ]UV] ]h]Yg6

X[[X ]b U 7 [[Pab FTT A cT b
ET PX]X]V 4 acXiPcX ]

CTaX S 7TR ,*% +)+, 7TR ,*% +)++
ETVd[Pc ah XPQX[XcXTb 6daaT]c A ]RdaaT]c 6daaT]c A ]RdaaT]c
<YZYffYX ]bWcaY hUl UX ighaYbhg UbX L;B9 fYZibXg $U% 3 NUf]cig  3  /(,-1  5  /(--,
H Ubh fYacjU Wcghg -( -. NUf]cig w -(540 w -(4-5
ZZYWhg cZ fY[i Uh]cb cb Yad cmYY VYbYZ]h Wcghg $V% NUf]cig w .1/ w .03

JYbYkUV Y fYgcifWYg UbX Ybj]fcbaYbhU ]b]h]Uh]jYg NUf]cig 5 -44 2 -3/
FYh 9JGg $W% NUf]cig w 5, w w
KU Yg hfiY)id UbX fYjYbiY XYWcid ]b[ Lkc mYUfg -4 32 w 33
AL; XYZYffU g - NUf]cig - 2, - 2-
DH"D XYdUfhifY dUmaYbh Md hc -, mYUfg // // w w
cfai U fUhYg GbY hc hkc mYUfg .5 -4 /. -3

<G gYhh YaYbh GbY hc hkc mYUfg -4 2 -. /
<YZYffYX bUhifU [Ug( Y YWhf]W( ghYUa YbYf[m+ZiY Wcghg DYgg h Ub cbY mYUf .., w /5 w
;cbhfUWh jU iUh]cb UX ighaYbhg $X% -( -, DYgg h Ub cbY mYUf 12 w -31 -
;cbgYfjUh]cb dfc[fUag $Y% - DYgg h Ub cbY mYUf 03 w 3. w
Gh Yf NUf]cig 5, -,0 3. 2-
LchU fY[i Uhcfm ]UV] ]h]Yg $Z%  1.4  1(4.3  0-4  1(125

$U% AbW iXYg h Y fYjU iUh]cb cZ fYWcjYfUV Y+fY[i UhYX d Ubh UWWiai UhYX XYZYffYX ]bWcaY hUlYg UbX fYjU iUh]cb ]adUWh cZ bcb)d Ubh UWWiai UhYX XYZYffYX ]bWcaY hUlYg XiY hc h Y L;B9*
$V% AbW iXYg fY[i Uhcfm Uacfh]nUh]cb UbX WYfhU]b .,-4 L;B9 VYbYZ]hg UddfcjYX Vm h Y ;HM; hc cZZgYh h Y HK;c dfYdU]X dYbg]cb UggYh*
$W% AbW iXYg Uacibhg fYWcfXYX Zcf ZihifY fYWcjYfm cZ 9JGg( Ygg Uacibhg fYWcjYfYX h fci[ biW YUf XYWcaa]gg]cb]b[ UWWfiU g UbX [U]bg Zfca XYWcaa]gg]cb]b[ ]bjYghaYbhg*
$X% AbW iXYg h Y ZU]f jU iY cZ LJ ]bghfiaYbhg ih] ]nYX+]bhYbXYX hc cZZgYh h Y ]adUWhg cZ hfUbga]gg]cb gmghYa Wcb[Ygh]cb*
$Y% AbW iXYg Wcghg Zcf WcbgYfjUh]cb dfc[fUag( Ug kY Ug ]bWYbh]jYg U ckYX ]b WYfhU]b if]gX]Wh]cbg*
$Z% JYjYbiY giV YWh hc fYZibX cZ  -43 a] ]cb UbX  23 a] ]cb Zcf .,./ UbX .,..( fYgdYWh]jY m( ]g ]bW iXYX ]b ch Yf WiffYbh ]UV] ]h]Yg*

PWY bYf[m g fY[i Uhcfm UggYhg bch YUfb]b[ U fYhifb ]bW iXY dUgh YldYbX]hifYg cZ  -(,41 a] ]cb UbX  -(,., a] ]cb Uh <YW* /-( .,./ UbX .,.. fYgdYWh]jY m(
k ]W dfYXca]bUhY m fY UhY hc difW UgYX bUhifU [Ug UbX Y YWhf]W YbYf[m Wcghg $]bW iX]b[ WYfhU]b Wcghg fY UhYX hc O]bhYf Khcfa Mf]%( gU Yg hfiY)id UbX
fYjYbiY XYWcid ]b[( jUf]cig fYbYkUV Y fYgcifWYg+Ybj]fcbaYbhU ]b]h]Uh]jYg UbX WYfhU]b dfYdU]X dYbg]cb Uacibhg* 9XX]h]cbU m( h Y ibZibXYX dcfh]cb cZ
dYbg]cb UbX fYh]fYY aYX]WU cV ][Uh]cbg UbX bYh 9JGg $]*Y* XYZYffU g Zcf k ]W WUg Ug bch VYYb X]gVifgYX% Xc bch YUfb U fYhifb*

. 5 aa fX]Vb P]S BcWTa 9X]P]RX]V ]bcad T]cb

FW ac GTa 5 aa fX]Vb
LSVX IV 1IFX PWY bYf[m aYYhg ]hg g cfh)hYfa ]ei]X]hm

fYei]fYaYbhg df]aUf] m h fci[ h Y ]ggiUbWY cZ WcaaYfW]U dUdYf UbX
Vcffck]b[g ibXYf h Y]f WfYX]h ZUW] ]h]Yg UbX hYfa cUb U[fYYaYbhg*
;caaYfW]U dUdYf UbX ch Yf Vcffck]b[g cihghUbX]b[6

X[[X ]b U 7 [[Pab% 8gRT_c
]cTaTbc EPcTb

GWaTT ]cWb
8]STS 7TR ,*%

+)+,

LTPa 8]STS 7TR ,*

+)+, +)++ +)+*
:cffck]b[ ]a]h  /(11,  /(11,  /(11,  /(-,,
9acibh cihghUbX]b[ Uh dYf]cX YbX 341 341 4-/ -(,,1
9jYfU[Y Uacibh cihghUbX]b[ //5 05- 11. -(/55
EUl]aia Uacibh cihghUbX]b[ 341 -(.0- -(/13 .(,10
OY][ hYX UjYfU[Y ]bhYfYgh fUhY(
WcadihYX cb U XU] m VUg]g 1*1- 1*-. -*03 ,*13
OY][ hYX UjYfU[Y ]bhYfYgh fUhY Uh
dYf]cX YbX 1*1. 1*1. 0*22 ,*/-

/MPEXIVEP 0VIHMX . VII IRX Ab 9df] .,./( FKH)E]bbYgchU g
ibWcaa]hhYX V] UhYfU WfYX]h U[fYYaYbh kUg fYbYkYX Zcf Ub UXX]h]cbU cbY)
mYUf hYfa* L Y WfYX]h U[fYYaYbh ]g ]a]hYX ]b igY hc giddcfh YhhYfg cZ WfYX]h*
9g cZ <YW* /-( .,./( FKH)E]bbYgchU UX  21 a] ]cb cihghUbX]b[ YhhYfg cZ
WfYX]h ibXYf h Y  31 a] ]cb :] UhYfU ;fYX]h 9[fYYaYbh*
8IXXIVW SJ 0VIHMX w PWY bYf[m igYg YhhYfg cZ WfYX]h( hmd]WU m k]h hYfag
cZ cbY mYUf( hc dfcj]XY Z]bUbW]U [iUfUbhYYg Zcf WYfhU]b cdYfUh]b[
cV ][Uh]cbg* 9g cZ <YW* /-( .,./ UbX .,..( h YfY kYfY  00 a] ]cb UbX  0/
a] ]cb cZ YhhYfg cZ WfYX]h cihghUbX]b[ ibXYf h Y WfYX]h ZUW] ]h]Yg( fYgdYWh]jY m*
9acibhg Uddfcl]aUhY h Y]f ZU]f jU iY*
0VIHMX 3EGMPMXMIW Ab cfXYf hc igY WcaaYfW]U dUdYf dfc[fUag hc Zi Z]
g cfh)hYfa ZibX]b[ bYYXg( PWY bYf[m AbW* UbX ]hg ih] ]hm giVg]X]Uf]Yg aigh
UjY fYjc j]b[ WfYX]h ZUW] ]h]Yg ]b d UWY Uh YUgh YeiU hc h Y Uacibh cZ h Y]f
fYgdYWh]jY WcaaYfW]U dUdYf Vcffck]b[ ]a]hg UbX WUbbch ]ggiY WcaaYfW]U
dUdYf YlWYYX]b[ UjU] UV Y WUdUW]hm ibXYf h YgY WfYX]h ZUW] ]h]Yg*
L Y ]bYg cZ WfYX]h dfcj]XY g cfh)hYfa Z]bUbW]b[ ]b h Y Zcfa cZ bchYg dUmUV Y
hc VUb g( YhhYfg cZ WfYX]h UbX VUW )id giddcfh Zcf WcaaYfW]U dUdYf
Vcffck]b[g*
AHTOU QI 1THGL /JTHHOHP U Ab KYdhYaVYf .,.. PWY bYf[m AbW*( FKH)
E]bbYgchU( FKH)O]gWcbg]b( HK;c UbX KHK YUW YbhYfYX ]bhc Ub UaYbXYX
Z]jY)mYUf WfYX]h U[fYYaYbh k]h U gmbX]WUhY cZ VUb g* L Y U[[fY[UhY
Vcffck]b[ ]a]h ]g  /*11 V] ]cb* L Y UaYbXYX WfYX]h U[fYYaYbhg aUhifY ]b
KYdhYaVYf .,.3*
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YUhifYg cZ h Y WfYX]h ZUW] ]h]Yg6

7TQc c G cP[
6P_XcP[XiPcX ] EPcX $U%

4 d]c
9PRX[Xch Ph 5T
]RaTPbTS
X[[X ]b U

S [[Pab $V%

4SSXcX ]P[ CTaX Sb
U a JWXRW P B]T
LTPa 8gcT]bX ] Ph
5T ET dTbcTS $W%

+)+, +)++
PWY bYf[m AbW* $X% 15*4 15*3  /1, .
FKH)E]bbYgchU 03*3 03*3 -1, .
FKH)O]gWcbg]b 04*. 03*0 F+9 -
KHK 02*- 01*3 1, .
HK;c 00*4 00*, -,, .
$U% UW WfYX]h ZUW] ]hm Ug U Z]bUbW]U WcjYbUbh fYei]f]b[ h Uh h Y XYVh)hc)hchU WUd]hU ]nUh]cb

fUh]c VY Ygg h Ub cf YeiU hc 21 *
$V% 9acibhg Uih cf]nYX Vm ghUhY Wcaa]gg]cbg ]b fYgdYWh]jY if]gX]Wh]cbg*
$W% 9 YlhYbg]cb fYeiYghg UfY giV YWh hc aU cf]hm VUb [fcid UddfcjU *
$X% L Y PWY bYf[m AbW* WfYX]h ZUW] ]hm Ug U Wfcgg)XYZUi h dfcj]g]cb h Uh PWY bYf[m AbW*

kci X VY ]b XYZUi h cb ]hg Vcffck]b[g ibXYf h Y ZUW] ]hm ]Z ]h cf Ubm cZ ]hg giVg]X]Uf]Yg
$YlWYdh FKH)O]gWcbg]b Ug cb[ Ug ]hg hchU UggYhg Xc bch Wcadf]gY acfY h Ub -1 cZ
PWY bYf[m g Wcbgc ]XUhYX hchU UggYhg% XYZUi h cb ]bXYVhYXbYgg ]b Ub U[[fY[UhY
df]bW]dU Uacibh YlWYYX]b[  31 a] ]cb*

AZ PWY bYf[m AbW* cf ]hg ih] ]hm giVg]X]Uf]Yg Xc bch Wcad m k]h h Y
WcjYbUbh( Ub YjYbh cZ XYZUi h aUm VY XYW UfYX( UbX ]Z bch fYaYX]YX( Ubm
cihghUbX]b[ Uacibhg XiY ibXYf h Y ZUW] ]hm WUb VY XYW UfYX XiY Vm h Y
YbXYf* 9g cZ <YW* /-( .,./( PWY bYf[m AbW* UbX ]hg giVg]X]Uf]Yg kYfY ]b
Wcad ]UbWY k]h U Z]bUbW]U WcjYbUbhg*
PWY bYf[m AbW* UbX ]hg ih] ]hm giVg]X]Uf]Yg UX h Y Zc ck]b[ Wcaa]hhYX
WfYX]h ZUW] ]h]Yg UjU] UV Y Ug cZ <YW* /-( .,./6

X[[X ]b U 7 [[Pab 6aTSXc 9PRX[Xchj$U% 7aPf] $V% 4ePX[PQ[T
PWY bYf[m AbW*  -(1,,  -21  -(//1
HK;c 3,, /05 /1-
FKH)E]bbYgchU 3,, -4, 1.,
KHK 1,, 31 0.1
FKH)O]gWcbg]b -1, 2, 5,
LchU  /(11,  4.5  .(3.-

$U% L YgY WfYX]h ZUW] ]h]Yg aUhifY ]b KYdhYaVYf .,.3*
$V% AbW iXYg cihghUbX]b[ WcaaYfW]U dUdYf UbX YhhYfg cZ WfYX]h*

9 WfYX]h ZUW] ]hm VUb Vcffck]b[g( cihghUbX]b[ YhhYfg cZ WfYX]h UbX
cihghUbX]b[ WcaaYfW]U dUdYf fYXiWY h Y UjU] UV Y WUdUW]hm ibXYf h Y
WfYX]h ZUW] ]h]Yg* PWY bYf[m AbW* UbX ]hg ih] ]hm giVg]X]Uf]Yg UX bc X]fYWh
UXjUbWYg cb ZUW] ]h]Yg cihghUbX]b[ Ug cZ <YW* /-( .,./ UbX .,..*
]V GTa 5 aa fX]Vb P]S BcWTa 9X]P]RX]V ]bcad T]cb
YbYfU m( h Y dfcdYfhm cZ FKH)E]bbYgchU( FKH)O]gWcbg]b( HK;c UbX KHK

]g giV YWh hc h Y ]Ybg cZ h Y]f fYgdYWh]jY Z]fgh acfh[U[Y ]bXYbhifYg Zcf h Y
VYbYZ]h cZ VcbX c XYfg*
<YVh dfYa]iag( X]gWcibhg UbX YldYbgYg UfY Uacfh]nYX cjYf h Y ]ZY cZ h Y
fY UhYX XYVh* L Y dfYa]iag( X]gWcibhg UbX YldYbgYg Zcf fYZ]bUbWYX XYVh
UfY XYZYffYX UbX Uacfh]nYX cjYf h Y ]ZY cZ h Y bYk ]ggiUbWY*

Dcb[)hYfa XYVh cV ][Uh]cbg Zcf PWY bYf[m AbW* UbX ]hg ih] ]hm giVg]X]Uf]Yg
Ug cZ <YW* /- $]b a] ]cbg cZ Xc Ufg%6

KRT[ 8]TaVh ]R

9X]P]RX]V ]bcad T]c
]cTaTbc
EPcT PcdaXch 7PcT +)+, +)++

MbgYWifYX gYb]cf bchYg ,*1, GWh* -1( .,./  w  1,,
MbgYWifYX gYb]cf bchYg /*/, BibY -( .,.1 .1, .1,
MbgYWifYX gYb]cf bchYg /*/, BibY -( .,.1 /1, /1,
MbgYWifYX gYb]cf bchYg /*/1 <YW* -( .,.2 1,, 1,,
MbgYWifYX gYb]cf bchYg -*31 EUfW -1( .,.3 1,, 1,,
MbgYWifYX gYb]cf bchYg 0*,, BibY -1( .,.4 -/, -/,
MbgYWifYX gYb]cf bchYg 0*,, BibY -1( .,.4 1,, 1,,
MbgYWifYX gYb]cf bchYg .*2, <YW* -( .,.5 1,, 1,,
MbgYWifYX gYb]cf bchYg /*0, BibY -( .,/, 2,, 2,,
MbgYWifYX gYb]cf bchYg .*/1 Fcj* -1( .,/- /,, /,,
MbgYWifYX gYb]cf bchYg $U% 0*2, BibY -( .,/. 3,, 3,,
MbgYWifYX gYb]cf bchYg $V% 1*01 9i[* -1( .,// 4,, w
MbgYWifYX gYb]cf bchYg 2*1, Bi m -( .,/2 /,, /,,
MbgYWifYX gYb]cf bchYg 0*4, KYdh* -1( .,0- .1, .1,
MbgYWifYX gYb]cf bchYg /*1, <YW* -( .,05 1,, 1,,
MbUacfh]nYX X]gWcibh $4% $3%
MbUacfh]nYX XYVh ]ggiUbWY Wcgh $/2% $/1%
;iffYbh aUhif]h]Yg w $1,,%
LchU cb[)hYfa XYVh  2(-/2  1(//4
$U% .,.. Z]bUbW]b[*
$V% .,./ Z]bUbW]b[*

AFC X]]Tb cP

9X]P]RX]V ]bcad T]c
]cTaTbc
EPcT PcdaXch 7PcT +)+, +)++

]fgh acfh[U[Y VcbXg .*2, EUm -1( .,./  w  0,,
]fgh acfh[U[Y VcbXg 3*-.1 Bi m -( .,.1 .1, .1,
]fgh acfh[U[Y VcbXg 2*1, EUfW -( .,.4 -1, -1,
]fgh acfh[U[Y VcbXg .*.1 9df] -( .,/- 0.1 0.1
]fgh acfh[U[Y VcbXg 1*.1 Bi m -1( .,/1 .1, .1,
]fgh acfh[U[Y VcbXg 2*.1 BibY -( .,/2 0,, 0,,
]fgh acfh[U[Y VcbXg 2*., Bi m -( .,/3 /1, /1,
]fgh acfh[U[Y VcbXg 1*/1 Fcj* -( .,/5 /,, /,,
]fgh acfh[U[Y VcbXg 0*41 9i[* -1( .,0, .1, .1,
]fgh acfh[U[Y VcbXg /*0, 9i[* -1( .,0. 1,, 1,,
]fgh acfh[U[Y VcbXg 0*-.1 EUm -1( .,00 /,, /,,
]fgh acfh[U[Y VcbXg 0*,, 9i[* -1( .,01 /,, /,,
]fgh acfh[U[Y VcbXg /*2, EUm -1( .,02 /1, /1,
]fgh acfh[U[Y VcbXg /*2, KYdh* -1( .,03 2,, 2,,
]fgh acfh[U[Y VcbXg .*5, EUfW -( .,1, 2,, 2,,
]fgh acfh[U[Y VcbXg .*2, BibY -( .,1- 3,, 3,,
]fgh acfh[U[Y VcbXg /*., 9df] -( .,1. 0.1 0.1
]fgh acfh[U[Y VcbXg $U% 0*1, BibY -( .,1. 1,, 1,,
]fgh acfh[U[Y VcbXg $V% 1*-, EUm -1( .,1/ 4,, w

Gh Yf cb[)hYfa XYVh . /
MbUacfh]nYX X]gWcibh $05% $01%
MbUacfh]nYX XYVh ]ggiUbWY Wcgh $3/% $22%
;iffYbh aUhif]h]Yg w $0,,%
LchU cb[)hYfa XYVh  3(//,  2(10.
$U% .,.. Z]bUbW]b[*
$V% .,./ Z]bUbW]b[*
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AFC JXbR ]bX]

9X]P]RX]V ]bcad T]c
]cTaTbc
EPcT PcdaXch 7PcT +)+, +)++

]fgh acfh[U[Y VcbXg /*/, BibY -1( .,.0  -,,  -,,
]fgh acfh[U[Y VcbXg /*/, BibY -1( .,.0 -,, -,,
]fgh acfh[U[Y VcbXg 2*/31 KYdh* -( .,/4 .,, .,,
]fgh acfh[U[Y VcbXg /*3, GWh* -( .,0. -,, -,,
]fgh acfh[U[Y VcbXg /*31 <YW* -( .,03 -,, -,,
]fgh acfh[U[Y VcbXg 0*., KYdh* -( .,04 .,, .,,
]fgh acfh[U[Y VcbXg /*,1 EUm -( .,1- -,, -,,
]fgh acfh[U[Y VcbXg .*4. EUm -( .,1- -,, -,,
]fgh acfh[U[Y VcbXg $U% 0*42 KYdh* -1( .,1. -,, -,,
]fgh acfh[U[Y VcbXg $V% 1*/, BibY -1( .,1/ -.1 w

MbUacfh]nYX X]gWcibh $/% $/%
MbUacfh]nYX XYVh ]ggiUbWY Wcgh $--% $--%
;iffYbh aUhif]h]Yg $.,,% w
LchU cb[)hYfa XYVh  -(,--  -(,42
$U% .,.. Z]bUbW]b[*
$V% .,./ Z]bUbW]b[*

CF6

9X]P]RX]V ]bcad T]c
]cTaTbc
EPcT PcdaXch 7PcT +)+, +)++

]fgh acfh[U[Y VcbXg .*1, EUfW -1( .,./  w  .1,
]fgh acfh[U[Y VcbXg .*5, EUm -1( .,.1 .1, .1,
]fgh acfh[U[Y VcbXg /*3, BibY -1( .,.4 /1, /1,
]fgh acfh[U[Y VcbXg -*5, BUb* -1( .,/- /31 /31
]fgh acfh[U[Y VcbXg -*431 BibY -1( .,/- 31, 31,
]fgh acfh[U[Y VcbXg $U% 0*-, BibY -( .,/. /,, /,,
]fgh acfh[U[Y VcbXg 2*.1 KYdh* -( .,/3 /1, /1,
]fgh acfh[U[Y VcbXg 2*1, 9i[* -( .,/4 /,, /,,
]fgh acfh[U[Y VcbXg 0*31 9i[* -1( .,0- .1, .1,
]fgh acfh[U[Y VcbXg /*2, KYdh* -1( .,0. 1,, 1,,
]fgh acfh[U[Y VcbXg /*51 EUfW -1( .,0/ .1, .1,
]fgh acfh[U[Y VcbXg 0*/, EUfW -1( .,00 /,, /,,
]fgh acfh[U[Y VcbXg /*11 BibY -1( .,02 .1, .1,
]fgh acfh[U[Y VcbXg /*4, BibY -1( .,03 0,, 0,,
]fgh acfh[U[Y VcbXg 0*-, BibY -1( .,04 /1, /1,
]fgh acfh[U[Y VcbXg 0*,1 KYdh* -1( .,05 0,, 0,,
]fgh acfh[U[Y VcbXg /*., EUfW -( .,1, 11, 11,
]fgh acfh[U[Y VcbXg .*3, BUb* -1( .,1- /31 /31
]fgh acfh[U[Y VcbXg $U% 0*1, BibY -( .,1. 0,, 0,,
]fgh acfh[U[Y VcbXg $V% 1*.1 9df] -( .,1/ 41, w

MbUacfh]nYX X]gWcibh $0-% $/3%
MbUacfh]nYX XYVh ]ggiUbWY Wcgh $15% $1/%
;iffYbh aUhif]h]Yg w $.1,%
LchU cb[)hYfa XYVh  3(01,  2(2-,
$U% .,.. Z]bUbW]b[*
$V% .,./ Z]bUbW]b[*

FCF

9X]P]RX]V ]bcad T]c
]cTaTbc
EPcT PcdaXch 7PcT +)+, +)++

]fgh acfh[U[Y VcbXg /*/, BibY -1( .,.0  -1,  -1,
]fgh acfh[U[Y VcbXg /*/, BibY -1( .,.0 .,, .,,

MbgYWifYX gYb]cf bchYg 2*,, GWh* -( .,// -,, -,,
MbgYWifYX gYb]cf bchYg 2*,, GWh* -( .,/2 .1, .1,
]fgh acfh[U[Y VcbXg 0*1, 9i[* -1( .,0- .,, .,,
]fgh acfh[U[Y VcbXg 0*1, 9i[* -1( .,0- -,, -,,
]fgh acfh[U[Y VcbXg 0*1, 9i[* -1( .,0- -,, -,,
]fgh acfh[U[Y VcbXg /*0, 9i[* -1( .,02 /,, /,,
]fgh acfh[U[Y VcbXg /*3, 9i[* -1( .,03 01, 01,
]fgh acfh[U[Y VcbXg 0*0, Fcj* -1( .,04 /,, /,,
]fgh acfh[U[Y VcbXg /*31 BibY -1( .,05 /,, /,,
]fgh acfh[U[Y VcbXg /*-1 EUm -( .,1, /1, /1,
]fgh acfh[U[Y VcbXg /*-1 EUm -( .,1, .1, .1,
]fgh acfh[U[Y VcbXg $U% 1*-1 BibY -( .,1. .,, .,,
]fgh acfh[U[Y VcbXg $V% 2*,, KYdh* -1( .,1/ -,, w

MbUacfh]nYX X]gWcibh $-,% $-,%
MbUacfh]nYX XYVh ]ggiUbWY Wcgh $.5% $.5%
;iffYbh aUhif]h]Yg $/1,% w
LchU cb[)hYfa XYVh  .(52-  /(.--
$U% .,.. Z]bUbW]b[*
$V% .,./ Z]bUbW]b[*

BcWTa FdQbXSXPaXTb

9X]P]RX]V ]bcad T]c
]cTaTbc
EPcT PcdaXch 7PcT +)+, +)++

NUf]cig c][bY UZZcfXUV Y
cig]b[ dfc YWh bchYg

,*,, )
4*,, .,.0 ) .,11  .3  .3

;iffYbh aUhif]h]Yg $.% $-%
LchU cb[)hYfa XYVh  .1  .2

EUhif]h]Yg cZ cb[)hYfa XYVh6

X[[X ]bj Uj7 [[Pab
.,.0  11.
.,.1 -(-,/
.,.2 1,-
.,.3 1,-
.,.4 -(-//

1IJIVVIH 3MRERGMR 0SWXW <YZYffYX Z]bUbW]b[ Wcghg cZ Uddfcl]aUhY m
 .,5 a] ]cb UbX  -5/ a] ]cb( bYh cZ Uacfh]nUh]cb( UfY dfYgYbhYX Ug U
XYXiWh]cb Zfca h Y WUffm]b[ Uacibh cZ cb[)hYfa XYVh Ug cZ <YW* /-( .,./
UbX .,..( fYgdYWh]jY m*
2U MX XLVS L 1 ERH /IRIJMXW VS VE PWY bYf[m ]ggiYX
 44 a] ]cb cZ Yei]hm ]b .,./ UbX  40 a] ]cb cZ Yei]hm ]b .,.. h fci[ h Y
<JAH UbX VYbYZ]hg dfc[fUag* L Y dfc[fUa U ckg g UfY c XYfg hc fY]bjYgh
h Y]f X]j]XYbXg X]fYWh m ]b PWY bYf[m AbW* Wcaacb ghcW *
. 2U MX JJIVMR Ab FcjYaVYf .,.-( PWY bYf[m AbW* Z] YX U
dfcgdYWhig gidd YaYbh ibXYf k ]W ]h aUm gY id hc  4,, a] ]cb cZ ]hg
Wcaacb ghcW h fci[ Ub 9LE dfc[fUa* Ab .,.-( 1*// a] ]cb g UfYg cZ
Wcaacb ghcW kYfY ]ggiYX $Uddfcl]aUhY m  /1, a] ]cb ]b bYh dfcWYYXg
UbX  / a] ]cb ]b hfUbgUWh]cb ZYYg dU]X%* Ab .,..( 0*/, a] ]cb g UfYg cZ
Wcaacb ghcW kYfY ]ggiYX $Uddfcl]aUhY m  /,, a] ]cb ]b bYh dfcWYYXg
UbX  / a] ]cb ]b hfUbgUWh]cb ZYYg dU]X%* Ab .,./( ,*5, a] ]cb g UfYg cZ
Wcaacb ghcW kYfY ]ggiYX $ 2. a] ]cb ]b bYh dfcWYYXg UbX  - a] ]cb ]b
hfUbgUWh]cb ZYYg dU]X%* Ab GWhcVYf .,./( h Y .,.- 9LE cZZYf]b[ kUg W cgYX*

2,



Ab GWhcVYf .,./( PWY bYf[m AbW* Z] YX U dfcgdYWhig gidd YaYbh ibXYf
k ]W ]h aUm gY id hc  .*1 V] ]cb cZ ]hg Wcaacb ghcW h fci[ Ub 9LE
dfc[fUa* Ab h Y Zcifh eiUfhYf( h fci[ h ]g 9LE Hfc[fUa( PWY bYf[m AbW*
]ggiYX /*-. a] ]cb g UfYg cZ Wcaacb ghcW $ -44 a] ]cb ]b bYh dfcWYYXg
UbX  . a] ]cb ]b hfUbgUWh]cb ZYYg dU]X%*
0ETMXEP XSGO HfYZYffYX ghcW Uih cf]nYX+cihghUbX]b[6

CaTUTaaTS Fc R
4dcW aXiTS
FWPaTb

CPa IP[dT U
CaTUTaaTS Fc R

CaTUTaaTS Fc R
BdcbcP]SX]V FWPaTb
+)+, P]S +)++

PWY bYf[m AbW* 3(,,,(,,,  -,, w
HK;c -,(,,,(,,, ,*,- w
KHK -,(,,,(,,, -*,, w

PWY bYf[m AbW* UX h Y Zc ck]b[ Wcaacb ghcW Uih cf]nYX+cihghUbX]b[6

6 ] Fc R
4dcW aXiTS FWPaTb

CPa IP[dT U
6 ] Fc R

6 ] Fc R
BdcbcP]SX]V
FWPaTb Pb U
7TR ,*% +)+,

6 ] Fc R
BdcbcP]SX]V
FWPaTb Pb U
7TR ,*% +)++

-(,,,(,,,(,,,  .*1, 110(50-(3,/ 105(134(,-4

1MZMHIRH ERH XLIV 0ETMXEP IPEXIH IWXVMGXMSRW PWY bYf[m
XYdYbXg cb ]hg ih] ]hm giVg]X]Uf]Yg hc dUm X]j]XYbXg* PWY bYf[m AbW* g ih] ]hm
giVg]X]Uf]Yg X]j]XYbXg UfY giV YWh hc h Y J; g if]gX]Wh]cb( k ]W
dfc ]V]hg h Y dUmaYbh cZ X]j]XYbXg cih cZ WUd]hU UWWcibhg* <]j]XYbXg UfY
gc Y m hc VY dU]X Zfca fYhU]bYX YUfb]b[g* ;YfhU]b WcjYbUbhg U gc fYei]fY
PWY bYf[m AbW* hc VY WiffYbh cb ]bhYfYgh dUmaYbhg df]cf hc X]j]XYbX
X]gVifgYaYbhg*
KhUhY fY[i Uhcfm Wcaa]gg]cbg ]adcgY X]j]XYbX ]a]hUh]cbg Zcf FKH)
E]bbYgchU( FKH)O]gWcbg]b UbX KHK( k ]W UfY acfY fYghf]Wh]jY h Ub h cgY
]adcgYX Vm h Y J;*
JYei]fYaYbhg UbX UWhiU g Ug cZ <YW* /-( .,./6

8 dXch c G cP[
6P_XcP[XiPcX ] EPcX
ET dXaTS EP]VT

8 dXch c G cP[
6P_XcP[XiPcX ] EPcX

4RcdP[
f XVW +)+,

FKH)E]bbYgchU 03*. 13*2 1.*/
FKH)O]gWcbg]b $U% 1.*1 F+9 1.*3
KHK $V% 01*, 11*, 10*2

$U% ;Ubbch dUm UbbiU X]j]XYbXg ]b YlWYgg cZ ZcfYWUghYX YjY g ]Z ]hg UjYfU[Y Yei]hm)hc)hchU
WUd]hU ]nUh]cb fUh]c ZU g VY ck h Y Wcaa]gg]cb Uih cf]nYX YjY *

$V% lW iXYg g cfh)hYfa XYVh*

4 d]cb X]
X[[X ]b

H]aTbcaXRcTS ETcPX]TS
8Pa]X]Vb

G cP[
6P_XcP[XiPcX ]

X Xc ] G cP[
6P_XcP[XiPcX ]

FKH)E]bbYgchU  -(1,4  -1(3,.  -2(-0,
FKH)O]gWcbg]b 5 .(1., F+9
KHK $U% 2-3 3(.54 F+9

$U% EUm bch dUm U X]j]XYbX h Uh kci X WUigY U cgg cZ ]hg ]bjYghaYbh [fUXY VcbX fUh]b[*

AggiUbWY cZ gYWif]h]Yg Vm PWY bYf[m AbW* ]g bch [YbYfU m giV YWh hc
fY[i Uhcfm UddfcjU * ckYjYf( ih] ]hm Z]bUbW]b[g UbX ]bhfU)gmghYa Z]bUbW]b[g
UfY giV YWh hc h Y if]gX]Wh]cb cZ ghUhY fY[i Uhcfm Wcaa]gg]cbg UbX+cf h Y

J;* PWY bYf[m aUm gYY UXX]h]cbU Uih cf]nUh]cb Ug bYWYggUfm*

9acibhg Uih cf]nYX hc ]ggiY Ug cZ <YW* /-( .,./6

X[[X ]b U 7 [[Pab ]V GTa 7TQc FW ac GTa 7TQc

FKH)E]bbYgchU
1.*4 cZ hchU
WUd]hU ]nUh]cb

$U%

 .(0,,
$U%

FKH)O]gWcbg]b  2.1 -1,
HK;c 01, 4,,
KHK -,, 2,,
$U% FKH)E]bbYgchU Ug Uih cf]nUh]cb hc ]ggiY cb[)hYfa gYWif]h]Yg dfcj]XYX h Y Yei]hm)hc)

hchU WUd]hU ]nUh]cb fYaU]bg k]h ]b h Y fYei]fYX fUb[Y( UbX hc ]ggiY g cfh)hYfa XYVh
dfcj]XYX ]h XcYg bch YlWYYX -1 cZ hchU WUd]hU ]nUh]cb*

/ ETeT]dTb

JYjYbiY ]g W Ugg]Z]YX Vm h Y hmdY cZ [ccXg+gYfj]WYg fYbXYfYX UbX aUf Yh+
WighcaYf hmdY* PWY bYf[m g cdYfUh]b[ fYjYbiYg Wcbg]ghYX cZ h Y
Zc ck]b[6

LTPa 8]STS 7TR j,*% +)+,

X[[X ]b U 7 [[Pab 8[TRcaXR
APcdaP[
:Pb 4[[ BcWTa G cP[

PY a aTeT]dT ch_Tb
JYjYbiY Zfca WcbhfUWhg k]h WighcaYfg6
JYg]XYbh]U  /(12,  -(12,  15  1(-35
;"A 1(3,/ 4// /, 2(122
Gh Yf -1, w -/ -2/
G cP[ aTcPX[ 5(0-/ .(/5/ -,. --(5,4

O c YgU Y 4-1 w w 4-1
LfUbga]gg]cb 205 w w 205
Gh Yf 2/ -12 w .-5
G cP[ aTeT]dT Ua
R ]caPRcb fXcW Rdbc Tab -,(50, .(105 -,. -/(15-
9 hYfbUh]jY fYjYbiY UbX ch Yf 1,2 52 -/ 2-1
G cP[ aTeT]dTb  --(002  .(201  --1  -0(.,2

LTPa 8]STS 7TR j,*% +)++

X[[X ]b U 7 [[Pab 8[TRcaXR
APcdaP[
:Pb 4[[ BcWTa G cP[

PY a aTeT]dT ch_Tb
JYjYbiY Zfca WcbhfUWhg k]h WighcaYfg6
JYg]XYbh]U  /(10.  -(4-0  1/  1(0,5
;"A 1(4,3 554 /. 2(4/3
Gh Yf -04 w -, -14
G cP[ aTcPX[ 5(053 .(4-. 51 -.(0,0

O c YgU Y -(/10 w w -(/10
LfUbga]gg]cb 231 w w 231
Gh Yf 53 -34 w .31
G cP[ aTeT]dT Ua
R ]caPRcb fXcW Rdbc Tab --(2./ .(55, 51 -0(3,4
9 hYfbUh]jY fYjYbiY UbX ch Yf 1,, 5, -. 2,.
G cP[ aTeT]dTb  -.(-./  /(,4,  -,3  -1(/-,
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LTPa 8]STS 7TR j,*% +)+*

X[[X ]b U 7 [[Pab 8[TRcaXR
APcdaP[
:Pb 4[[ BcWTa G cP[

PY a aTeT]dT ch_Tb
JYjYbiY Zfca WcbhfUWhg k]h WighcaYfg6
JYg]XYbh]U  /(-50  -(...  01  0(02-
;"A 1(,1, 20, /, 1(3.,
Gh Yf -.3 w 3 -/0
G cP[ aTcPX[ 4(/3- -(42. 4. -,(/-1

O c YgU Y -(10, w w -(10,
LfUbga]gg]cb 2,0 w w 2,0
Gh Yf 2- -04 w .,5
G cP[ aTeT]dT Ua
R ]caPRcb fXcW Rdbc Tab -,(132 .(,-, 4. -.(224
9 hYfbUh]jY fYjYbiY UbX ch Yf 2.5 -.. -. 32/
G cP[ aTeT]dTb  --(.,1  .(-/.  50  -/(0/-

0 ]R T GPgTb

LchU ]bWcaY hUl YldYbgY Zfca cdYfUh]cbg X]ZZYfg Zfca h Y Uacibh
WcadihYX Vm Udd m]b[ h Y ghUhihcfm ZYXYfU ]bWcaY hUl fUhY hc ]bWcaY
VYZcfY ]bWcaY hUl YldYbgY*
ZZYWh]jY ]bWcaY hUl fUhY Zcf mYUfg YbXYX <YW* /-6

+)+, +)++ +)+*
YXYfU ghUhihcfm fUhY .-*, .-*, .-*,

KhUhY ]bWcaY hUl cb dfYhUl ]bWcaY( bYh cZ ZYXYfU hUl
YZZYWh 0*5 0*5 1*,
$<YWfYUgYg% ]bWfYUgYg ]b hUl Zfca6
O]bX HL;g $U% $.4*-% $.3*0% $./*0%
H Ubh fY[i Uhcfm X]ZZYfYbWYg $V% $1*2% $1*1% $2*.%
Gh Yf hUl WfYX]hg( bYh FGD " hUl WfYX]h U ckUbWYg $-*/% $-*/% $-*-%
Gh Yf( bYh ,*- $,*-% ,*-
ZZYWh]jY ]bWcaY hUl fUhY $5*,% $4*0% $0*2%

$U% O]bX HL;g bYh cZ Ygh]aUhYX hfUbgZYf X]gWcibh UfY WfYX]hYX hc WighcaYfg $fYXiWh]cb hc
fYjYbiY% UbX Xc bch aUhYf]U m ]adUWh bYh ]bWcaY*

$V% H Ubh fY[i Uhcfm X]ZZYfYbWYg df]aUf] m fY UhY hc h Y WfYX]h cZ YlWYgg XYZYffYX hUlYg hc
WighcaYfg h fci[ h Y UjYfU[Y fUhY Uggiadh]cb aYh cX* AbWcaY hUl VYbYZ]hg UggcW]UhYX
k]h h Y WfYX]h UfY cZZgYh Vm WcffYgdcbX]b[ fYjYbiY fYXiWh]cbg*

;cadcbYbhg cZ ]bWcaY hUl YldYbgY Zcf mYUfg YbXYX <YW* /-6

X[[X ]bj Uj7 [[Pab +)+, +)++ +)+*
;iffYbh ZYXYfU hUl YldYbgY  --/  -  -1
;iffYbh ghUhY hUl YldYbgY $VYbYZ]h% -2 / $.%
;iffYbh W Ub[Y ]b ibfYWc[b]nYX hUl $VYbYZ]h% YldYbgY $.-% 1 -
<YZYffYX ZYXYfU hUl VYbYZ]h $//-% $./5% $-4/%
<YZYffYX ghUhY hUl YldYbgY 31 52 55
<YZYffYX W Ub[Y ]b ibfYWc[b]nYX hUl YldYbgY 3 / 1
<YZYffYX AL;g $1% $0% $1%
LchU ]bWcaY hUl VYbYZ]h  $-02%  $-/1%  $3,%

;cadcbYbhg cZ XYZYffYX ]bWcaY hUl YldYbgY Ug cZ <YW* /-6

X[[X ]bj Uj7 [[Pab +)+, +)++ +)+*
<YZYffYX hUl YldYbgY $VYbYZ]h% YlW iX]b[ ]hYag VY ck  -.5  $-/4%  -04
9X ighaYbhg hc XYZYffYX ]bWcaY hUlYg Zcf k]bX dfcXiWh]cb
hUl WfYX]h WUg hfUbgZYfg $U% $-5,% w w
9acfh]nUh]cb UbX UX ighaYbhg hc XYZYffYX ]bWcaY hUlYg
cb ]bWcaY hUl fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg $-44% 4 $..-%
LUl VYbYZ]h U cWUhYX hc ch Yf WcadfY Ybg]jY ]bWcaY UbX
ch Yf w $-,% $2%
<YZYffYX hUl VYbYZ]h  $.05%  $-0,%  $35%

$U% HfcWYYXg Zfca hUl WfYX]h hfUbgZYfg UfY ]bW iXYX ]b WUg fYWY]jYX $dU]X% Zcf ]bWcaY hUlYg
]b h Y Wcbgc ]XUhYX ghUhYaYbh cZ WUg Z ckg*

;cadcbYbhg cZ bYh XYZYffYX hUl ]UV] ]hm Ug cZ <YW* /-6

X[[X ]bj Uj7 [[Pab +)+, +)++ $U%

<YZYffYX hUl ]UV] ]h]Yg6
<]ZZYfYbWYg VYhkYYb Vcc UbX hUl VUgYg cZ dfcdYfhm  2(300  2(00.
JY[i Uhcfm UggYhg 1/4 040
GdYfUh]b[ YUgY UggYhg /.3 /.1
HYbg]cb YldYbgY -1- -15
<YZYffYX ZiY Wcghg 23 ...
Gh Yf 40 5,

LchU XYZYffYX hUl ]UV] ]h]Yg  3(5--  3(3..

<YZYffYX hUl UggYhg6
LUl WfYX]h WUffmZcfkUfX  -(3-4  -(235
JY[i Uhcfm ]UV] ]h]Yg 3/, 3-4
GdYfUh]b[ YUgY ]UV] ]h]Yg /.3 /.1
Gh Yf Yad cmYY VYbYZ]hg --3 -,.
<YZYffYX ]bjYghaYbh hUl WfYX]hg -2 -0
FGD WUffmZcfkUfX w 13
FGD UbX hUl WfYX]h jU iUh]cb U ckUbWYg $3,% $2.%
Gh Yf -44 -//

LchU XYZYffYX hUl UggYhg /(,.2 .(522
FYh XYZYffYX hUl ]UV] ]hm  0(441  0(312
$U% Hf]cf dYf]cXg UjY VYYb fYW Ugg]Z]YX hc WcbZcfa hc WiffYbh mYUf dfYgYbhUh]cb*

BcWTa ]R T GPg PccTab w FGD Uacibhg fYdfYgYbh h Y hUl cgg h Uh ]g
WUff]YX ZcfkUfX UbX hUl WfYX]hg fYdfYgYbh h Y XYZYffYX hUl UggYh* FGD UbX
hUl WfYX]h WUffmZcfkUfXg Ug cZ <YW* /-6

X[[X ]bj Uj7 [[Pab +)+, +)++
YXYfU FGD WUffmZcfkUfX  w  .,
YXYfU hUl WfYX]h WUffmZcfkUfXg -(200 -(15/

NU iUh]cb U ckUbWYg Zcf ZYXYfU WfYX]h WUffmZcfkUfXg $-,% w
KhUhY FGD WUffmZcfkUfXg -- -(,..
NU iUh]cb U ckUbWYg Zcf ghUhY FGD WUffmZcfkUfXg $.% $/%
KhUhY hUl WfYX]h WUffmZcfkUfXg( bYh cZ ZYXYfU XYhf]aYbh $U% 30 41
NU iUh]cb U ckUbWYg Zcf ghUhY WfYX]h WUffmZcfkUfXg( bYh cZ ZYXYfU
VYbYZ]h $V% $2,% $2.%
$U% KhUhY hUl WfYX]h WUffmZcfkUfXg UfY bYh cZ ZYXYfU XYhf]aYbh cZ  ., a] ]cb UbX  ./ a] ]cb

Ug cZ <YW* /-( .,./ UbX .,..( fYgdYWh]jY m*
$V% NU iUh]cb U ckUbWYg Zcf ghUhY hUl WfYX]h WUffmZcfkUfXg kYfY bYh cZ ZYXYfU VYbYZ]h cZ

 -2 a] ]cb Ug cZ <YW* /-( .,./ UbX .,..*

YXYfU WUffmZcfkUfX dYf]cXg Yld]fY VYhkYYb .,/3 UbX .,0/ UbX ghUhY
WUffmZcfkUfX dYf]cXg Yld]fY ghUfh]b[ .,.0*
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H]aTR V]XiTS GPg 5T]TUXcb
3IHIVEP . HMX w KhUhihY cZ ]a]hUh]cbg Udd ]WUV Y hc PWY bYf[m g
Wcbgc ]XUhYX ZYXYfU ]bWcaY hUl fYhifbg Yld]fY Ug Zc ckg6

GPg LTPa b 8g_XaPcX ]
.,-0 ) .,-2 EUfW .,.1
.,., KYdhYaVYf .,.0

9XX]h]cbU m( h Y ghUhihY cZ ]a]hUh]cbg fY UhYX hc h Y ZYXYfU hUl WfYX]h
WUffmZcfkUfXg k] fYaU]b cdYb ibh] h cgY WfYX]hg UfY ih] ]nYX ]b giVgYeiYbh
fYhifbg* ifh Yf( h Y ghUhihY cZ ]a]hUh]cbg fY UhYX hc h Y UXX]h]cbU ZYXYfU
hUl cgg WUffmVUW W U]a Z] YX ]b .,., Ug VYYb YlhYbXYX* 9g cZ <YW* /-(
.,./ h Y AJK ]ggiYX ]hg JYjYbiY 9[Ybh g JYdcfh fY UhYX hc h Y ZYXYfU hUl
cgg WUffmVUW W U]a* L Y ;cadUbm aUhYf]U m U[fYYg k]h h Y fYdcfh UbX
fY)fYWc[b]nYX h Y fY UhYX VYbYZ]h ]b <YWYaVYf .,./*
XEXI . HMXW w PWY bYf[m Z] Yg Wcbgc ]XUhYX ghUhY hUl fYhifbg VUgYX cb

]bWcaY ]b ]hg aU cf cdYfUh]b[ if]gX]Wh]cbg UbX jUf]cig ch Yf ghUhY ]bWcaY)
VUgYX hUl fYhifbg*
9g cZ <YW* /-( .,./( PWY bYf[m g YUf ]Ygh cdYb hUl mYUfg $giV YWh hc
YlUa]bUh]cb Vm ghUhY hUl]b[ Uih cf]h]Yg ]b ]hg aU cf cdYfUh]b[ if]gX]Wh]cbg%
kYfY Ug Zc ckg6

FcPcT GPg LTPa b 8g_XaPcX ]
;c cfUXc .,-0 ) .,-2 EUfW .,.2
;c cfUXc .,-5 GWhcVYf .,.0
E]bbYgchU .,-0 ) .,-2 KYdhYaVYf .,.1
E]bbYgchU .,-5 EUm .,.0
LYlUg .,-2( .,-4 EUm .,.0
LYlUg .,-3 Bi m .,.1
LYlUg .,-5 9i[igh .,.0
O]gWcbg]b .,-2 ) .,-4 EUm .,.0
O]gWcbg]b .,-5 GWhcVYf .,.0

s Ab .,.,( E]bbYgchU VY[Ub Ub UiX]h cZ hUl mYUfg .,-1 ) .,-4* Ab .,..(
h Y ghUhY cZ E]bbYgchU ]ggiYX ]hg UiX]h fYdcfh UbX ]b .,./( h Y
;cadUbm U[fYYX hc h Y fYdcfh k]h cih Ubm aUhYf]U UX ighaYbhg*

s Ab .,.-( LYlUg VY[Ub Ub UiX]h cZ hUl mYUfg .,-2 ) .,-5* 9g cZ <YW*
/-( .,./( bc aUhYf]U UX ighaYbhg UjY VYYb dfcdcgYX*

s Ab .,.-( O]gWcbg]b VY[Ub Ub UiX]h cZ hUl mYUfg .,-2).,-5* 9g cZ <YW*
/-( .,./( bc aUhYf]U UX ighaYbhg UjY VYYb dfcdcgYX*

s Fc ch Yf ghUhY ]bWcaY hUl UiX]hg UfY ]b dfc[fYgg Zcf ]hg aU cf cdYfUh]b[
if]gX]Wh]cbg Ug cZ <YW* /-( .,./*

MbfYWc[b]nYX hUl VYbYZ]h VU UbWY ]bW iXYg dYfaUbYbh hUl dcg]h]cbg( k ]W
]Z fYWc[b]nYX kci X UZZYWh h Y LJ* Ab UXX]h]cb( h Y ibfYWc[b]nYX hUl
VYbYZ]h VU UbWY ]bW iXYg hYadcfUfm hUl dcg]h]cbg Zcf k ]W XYXiWh]V] ]hm ]g
][ m WYfhU]b( Vih Zcf k ]W h YfY ]g ibWYfhU]bhm UVcih h Y h]a]b[* 9 W Ub[Y
]b h Y dYf]cX cZ XYXiWh]V] ]hm kci X bch UZZYWh h Y LJ Vih kci X UWWY YfUhY
h Y dUmaYbh hc h Y hUl]b[ Uih cf]hm*
MbfYWc[b]nYX hUl VYbYZ]hg ) dYfaUbYbh jg* hYadcfUfm6

X[[X ]b U 7 [[Pab 7TR ,*% +)+, 7TR ,*% +)++
MbfYWc[b]nYX hUl VYbYZ]h w HYfaUbYbh hUl dcg]h]cbg  0-  11
MbfYWc[b]nYX hUl VYbYZ]h w LYadcfUfm hUl dcg]h]cbg w -.
LchU ibfYWc[b]nYX hUl VYbYZ]h  0-  23

; Ub[Yg ]b ibfYWc[b]nYX hUl VYbYZ]hg6

X[[X ]bj Uj7 [[Pab +)+, +)++ +)+*
:U UbWY Uh BUb* -  23  14  1.
9XX]h]cbg VUgYX cb hUl dcg]h]cbg fY UhYX hc h Y WiffYbh mYUf 1 3 1
9XX]h]cbg Zcf hUl dcg]h]cbg cZ df]cf mYUfg - 2 .
JYXiWh]cbg Zcf hUl dcg]h]cbg cZ df]cf mYUfg $.5% $-% $-%
JYXiWh]cbg Zcf hUl dcg]h]cbg fY UhYX hc gYhh YaYbhg k]h hUl]b[
Uih cf]h]Yg $-% $-% w
JYXiWh]cbg Zcf hUl dcg]h]cbg fY UhYX hc ghUhihY cZ ]a]hUh]cbg $.% $.% w
:U UbWY Uh <YW* /-  0-  23  14

MbfYWc[b]nYX hUl VYbYZ]hg kYfY fYXiWYX Vm hUl VYbYZ]hg UggcW]UhYX k]h
FGD UbX hUl WfYX]h WUffmZcfkUfXg6

X[[X ]b U 7 [[Pab 7TR ,*% +)+, 7TR ,*% +)++
FGD UbX hUl WfYX]h WUffmZcfkUfXg  $/1%  $0,%

9g AJK UiX]hg fYgiaY UbX Ug ghUhY UiX]hg dfc[fYgg( ]h ]g fYUgcbUV m
dcgg]V Y h Uh h Y Uacibh cZ ibfYWc[b]nYX hUl VYbYZ]h Wci X XYWfYUgY id hc
Uddfcl]aUhY m  -0 a] ]cb ]b h Y bYlh -. acbh g*
HUmUV Y Zcf ]bhYfYgh fY UhYX hc ibfYWc[b]nYX hUl VYbYZ]hg ]g dUfh]U m cZZgYh
Vm h Y ]bhYfYgh VYbYZ]h UggcW]UhYX k]h FGD UbX hUl WfYX]h WUffmZcfkUfXg*
AbhYfYgh dUmUV Y fY UhYX hc ibfYWc[b]nYX hUl VYbYZ]hg6

X[[X ]bj Uj7 [[Pab +)+, +)++ +)+*
HUmUV Y Zcf ]bhYfYgh fY UhYX hc ibfYWc[b]nYX
hUl VYbYZ]hg Uh BUb* -  $0%  $/%  $/%
AbhYfYgh VYbYZ]h $YldYbgY% fY UhYX hc
ibfYWc[b]nYX hUl VYbYZ]hg / $-% w
HUmUV Y Zcf ]bhYfYgh fY UhYX hc ibfYWc[b]nYX
hUl VYbYZ]hg Uh <YW* /-  $-%  $0%  $/%

Fc dYbU h]Yg kYfY UWWfiYX fY UhYX hc ibfYWc[b]nYX hUl VYbYZ]hg Ug cZ <YW*
/-( .,./( .,.. cf .,.-*

1 FWPaT 5PbTS 6 _T]bPcX ]

]RT]cXeT C[P] ]R[dSX]V FWPaT 5PbTS 6 _T]bPcX ] w PWY bYf[m
Ug Uih cf]nYX 3*, a] ]cb Yei]hm g UfYg ibXYf Ub ]bWYbh]jY d Ub $h Y
9aYbXYX UbX JYghUhYX .,-1 Gab]Vig AbWYbh]jY H Ub%*
8 dXch 4fPaSb w PWY bYf[mzg :cUfX cZ <]fYWhcfg Ug [fUbhYX Yei]hm
UkUfXg ibXYf h Y .,-1 Gab]Vig AbWYbh]jY H Ub( k ]W ]bW iXYg jUf]cig
jYgh]b[ WcbX]h]cbg UbX dYfZcfaUbWY [cU g* 9h h Y YbX cZ h Y fYghf]WhYX
dYf]cX( giW [fUbhg k] VY UkUfXYX ]Z jYgh]b[ WcbX]h]cbg UbX+cf
dYfZcfaUbWY [cU g UfY aYh*
;YfhU]b Yad cmYYg UfY [fUbhYX Yei]hm UkUfXg k]h U dcfh]cb giV YWh cb m hc
gYfj]WY WcbX]h]cbg( UbX h Y ch Yf dcfh]cb giV YWh hc dYfZcfaUbWY WcbX]h]cbg*
L Y hchU h]aY)VUgYX Yei]hm g UfYg [fUbhYX giV YWh cb m hc gYfj]WY
WcbX]h]cbg kUg ,*0 a] ]cb ]b .,./ UbX ,*. a] ]cb ]b .,.. UbX .,.-
fYgdYWh]jY m*
L Y dYfZcfaUbWY WcbX]h]cbg Zcf U dcfh]cb cZ h Y UkUfXg [fUbhYX Zfca .,.-
hc .,./ UfY VUgYX cb fY Uh]jY LKJ UbX Ybj]fcbaYbhU [cU g* ei]hm UkUfXg
k]h dYfZcfaUbWY WcbX]h]cbg k] VY gYhh YX UZhYf h fYY mYUfg( k]h dUmcihg
fUb[]b[ Zfca nYfc hc .,, XYdYbX]b[ cb UW ]YjYaYbh*
ei]hm UkUfX ib]hg [fUbhYX hc Yad cmYYg6

H]XcbjX]jGW dbP]Sb +)+, +)++ +)+*
fUbhYX ib]hg 142 /51 0.-

OY][ hYX UjYfU[Y [fUbh XUhY
ZU]f jU iY  23*,2  24*0/  22*,/

2/



ei]hm UkUfXg jYghYX6

H]XcbjX]jGW dbP]Sb% 9PXa
IP[dT X] X[[X ]b +)+, +)++ +)+*
NYghYX Mb]hg /.5 /-5 /5.
LchU U]f NU iY  .,  ..  .3

; Ub[Yg ]b h Y bcbjYghYX dcfh]cb cZ Yei]hm UkUfX ib]hg6

H]XcbjX]jGW dbP]Sb H]Xcb
JTXVWcTS 4eTaPVT
:aP]c 7PcT 9PXa IP[dT

FcbjYghYX Mb]hg Uh BUb* -( .,./ 3,4  23*/1
fUbhYX 142 23*,2
cfZY]hYX $-40% 24*0.

NYghYX $/.5% 22*./
<]j]XYbX Yei]jU Ybhg /4 23*21
FcbjYghYX Mb]hg Uh <YW* /-( .,./ 4-5 23*/2

Fc R 8 dXeP[T]c H]Xcb Fcb)Yad cmYY aYaVYfg cZ PWY bYf[mzg
:cUfX cZ <]fYWhcfg aUm Y YWh hc fYWY]jY h Y]f UbbiU Yei]hm [fUbh Ug ghcW
Yei]jU Ybh ib]hg ]b ]Yi cZ Wcaacb ghcW * UW ib]h g jU iY ]g YeiU hc cbY
g UfY cZ Wcaacb ghcW * L Y UbbiU Yei]hm [fUbh ]g jYghYX Ug cZ h Y XUhY cZ
YUW aYaVYf g Y YWh]cb hc h Y :cUfX cZ <]fYWhcfg7 h YfY ]g bc Zifh Yf
gYfj]WY cf ch Yf WcbX]h]cb* <]fYWhcfg aUm U gc Y YWh hc fYWY]jY h Y]f ZYYg Ug
ghcW Yei]jU Ybh ib]hg ]b ]Yi cZ WUg * KhcW Yei]jU Ybh ib]hg UfY dUmUV Y Ug
U X]ghf]Vih]cb cZ Wcaacb ghcW idcb U X]fYWhcf g hYfa]bUh]cb cZ gYfj]WY*
KhcW Yei]jU Ybh ib]hg [fUbhYX6
H]XcbjX]jGW dbP]Sb +)+, +)++ +)+*
fUbhYX ib]hg /4 .5 /-

OY][ hYX UjYfU[Y [fUbh XUhY
ZU]f jU iY  2/*-.  3-*53  24*-1

; Ub[Yg ]b ghcW Yei]jU Ybh ib]hg6

H]XcbjX]jGW dbP]Sb H]Xcb
JTXVWcTS 4eTaPVT
:aP]c 7PcT 9PXa IP[dT

KhcW Yei]jU Ybh ib]hg Uh BUb* -( .,./ 153  0-*31
fUbhYX /4 2/*-.

Mb]hg X]ghf]VihYX $-/0% //*5,
<]j]XYbX Yei]jU Ybhg -2 20*51
KhcW Yei]jU Ybh ib]hg Uh <YW* /-( .,./ 1-3 02*,3

XPQX[Xch 4fPaSb w PWY bYf[m g :cUfX cZ <]fYWhcfg Ug [fUbhYX LKJ
]UV] ]hm UkUfXg ibXYf h Y .,-1 Gab]Vig AbWYbh]jY H Ub* L ]g d Ub U ckg
PWY bYf[m hc UhhUW jUf]cig dYfZcfaUbWY [cU g hc h Y UkUfXg [fUbhYX*
L Y ]UV] ]hm UkUfXg UjY VYYb ]ghcf]WU m XYdYbXYbh cb fY Uh]jY LKJ
aYUgifYX cjYf U h fYY)mYUf dYf]cX* PWY bYf[m AbW* g LKJ ]g WcadUfYX hc
U dYYf [fcid cZ ch Yf ih] ]hm WcadUb]Yg* HchYbh]U dUmcihg cZ h Y UkUfXg
fUb[Y Zfca nYfc hc .,, *
D]UV] ]hm UkUfXg [fUbhYX6
] GW dbP]Sb +)+, +)++ +)+*

9kUfXg [fUbhYX .-2 -21 ..-

D]UV] ]hm UkUfXg gYhh YX6
H]Xcb ]jGW dbP]Sb% FTcc[T T]c
4 d]c X] X[[X ]b +)+, +)++ +)+*
9kUfXg gYhh YX .4. 0-- 002
KYhh YaYbh Uacibh $WUg ( Wcaacb ghcW
UbX XYZYffYX Uacibhg%  -5  .3  .3

LKJ ]UV] ]hm UkUfXg cZ  -/ a] ]cb kYfY gYhh YX ]b WUg ]b .,./*

FWPaT 5PbTS 6 _T]bPcX ] 8g_T]bT w 9kUfX gYhh YaYbh XYhYfa]bUh]cb
$dYfa]hh]b[ WUg cf g UfY gYhh YaYbh% ]g aUXY Vm PWY bYf[m( bch h Y
dUfh]W]dUbhg* ei]hm UkUfXg UjY bch VYYb dfYj]cig m gYhh YX ]b WUg UbX
PWY bYf[m d Ubg hc Wcbh]biY Y YWh]b[ g UfY gYhh YaYbh* fUbh XUhY ZU]f
jU iY cZ Yei]hm UkUfXg ]g YldYbgYX cjYf h Y gYfj]WY dYf]cX*
LKJ ]UV] ]hm UkUfXg UfY UWWcibhYX Zcf Ug ]UV] ]h]Yg( Ug ]ghcf]WU m h Ym UfY
dUfh]U m gYhh YX ]b WUg * 9g ]UV] ]hm UkUfXg( h Y ZU]f jU iY cb k ]W fUhUV Y
YldYbgY ]g VUgYX( Ug Yad cmYYg jYgh ]b h Y]f f][ hg hc h cgY UkUfXg( ]g
fYaYUgifYX YUW dYf]cX VUgYX cb h Y WiffYbh ghcW df]WY UbX dYfZcfaUbWY
UW ]YjYaYbh( UbX Z]bU YldYbgY ]g VUgYX cb h Y aUf Yh jU iY cZ h Y UkUfX
cb h Y XUhY h Y gYhh YaYbh XUhY*
;cadYbgUh]cb Wcghg fY UhYX hc g UfY)VUgYX UkUfXg6
X[[X ]b U 7 [[Pab +)+, +)++ +)+*

;cgh Zcf g UfY)VUgYX UkUfXg $U%  .3  /2  /-
LUl VYbYZ]h fYWc[b]nYX ]b ]bWcaY 3 5 4
$U% ;cadYbgUh]cb Wcghg Zcf g UfY)VUgYX dUmaYbhg UfY ]bW iXYX ]b G"E YldYbgY* 9acibh

Zcf Yei]hm UkUfXg $bcb)WUg % kUg  .1 a] ]cb ]b .,./*

L YfY kUg Uddfcl]aUhY m  /4 a] ]cb UbX  /3 a] ]cb Ug cZ <YW* /-( .,./
UbX .,..( fYgdYWh]jY m( cZ hchU ibfYWc[b]nYX WcadYbgUh]cb Wcgh fY UhYX hc
bcbjYghYX g UfY)VUgYX WcadYbgUh]cb UkUfXg* PWY bYf[m YldYWhg hc
fYWc[b]nY h Y ibfYWc[b]nYX Uacibh cjYf U kY][ hYX UjYfU[Y dYf]cX cZ -*3
mYUfg*

2 8Pa]X]Vb CTa FWPaT

:Ug]W HK kUg WcadihYX Vm X]j]X]b[ h Y YUfb]b[g UjU] UV Y hc Wcaacb
g UfY c XYfg Vm h Y kY][ hYX UjYfU[Y biaVYf cZ Wcaacb g UfYg
cihghUbX]b[* <] ihYX HK kUg WcadihYX Vm X]j]X]b[ h Y YUfb]b[g UjU] UV Y
hc Wcaacb g UfY c XYfg Vm h Y X] ihYX kY][ hYX UjYfU[Y biaVYf cZ
Wcaacb g UfYg cihghUbX]b[*
<] ihYX HK fYZ YWhg h Y dchYbh]U X] ih]cb h Uh Wci X cWWif ]Z gYWif]h]Yg cf
ch Yf U[fYYaYbhg hc ]ggiY Wcaacb ghcW $]*Y*( Wcaacb ghcW Yei]jU Ybhg%
kYfY gYhh YX* L Y kY][ hYX UjYfU[Y biaVYf cZ dchYbh]U m X] ih]jY g UfYg
cihghUbX]b[ igYX hc WU Wi UhY X] ihYX HK ]g WU Wi UhYX ig]b[ h Y hfYUgifm
ghcW aYh cX*
6 ] Fc R 8 dXeP[T]cb w ;caacb ghcW Yei]jU Ybhg ]bW iXY
Wcaa]haYbhg hc ]ggiY Wcaacb ghcW fY UhYX hc h]aY)VUgYX Yei]hm
WcadYbgUh]cb UkUfXg*
KhcW Yei]jU Ybh ib]hg [fUbhYX hc PWY bYf[m g :cUfX cZ <]fYWhcfg UfY
]bW iXYX ]b Wcaacb g UfYg cihghUbX]b[ idcb [fUbh XUhY Ug h YfY ]g bc
Zifh Yf gYfj]WY( dYfZcfaUbWY cf aUf Yh WcbX]h]cb Zc ck]b[ h Y [fUbh cZ
h YgY UkUfXg* JYghf]WhYX ghcW ]ggiYX hc Yad cmYYg ibXYf h Y lYWih]jY
9bbiU AbWYbh]jY 9kUfX H Ub ]g ]bW iXYX ]b Wcaacb g UfYg cihghUbX]b[
k Yb [fUbhYX*
K UfY)VUgYX WcadYbgUh]cb UffUb[YaYbhg Zcf k ]W h YfY ]g WiffYbh m bc
X] ih]jY ]adUWh hc HK ]bW iXY h Y Zc ck]b[6
s ei]hm UkUfXg giV YWh hc U dYfZcfaUbWY WcbX]h]cb7 ]bW iXYX ]b

Wcaacb g UfYg cihghUbX]b[ k Yb U bYWYggUfm WcbX]h]cbg Zcf
gYhh YaYbh UjY VYYb gUh]gZ]YX Vm h Y YbX cZ h Y fYdcfh]b[ dYf]cX*

s D]UV] ]hm UkUfXg giV YWh hc U dYfZcfaUbWY WcbX]h]cb7 Ubm dcfh]cbg
gYhh YX ]b g UfYg UfY ]bW iXYX ]b Wcaacb g UfYg cihghUbX]b[ idcb
gYhh YaYbh*
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;caacb g UfYg cihghUbX]b[ igYX ]b h Y VUg]W UbX X] ihYX HK
WcadihUh]cb6

:Ug]W 11. 103 1/5
<] ihYX $U% 11. 103 10,

FWPaTb X] X[[X ]b +)+, +)++ +)+*

$U% <] ihYX Wcaacb g UfYg cihghUbX]b[ ]bW iXYX Wcaacb ghcW Yei]jU Ybhg cZ ,*/ a] ]cb
g UfYg Zcf .,./( .,.. UbX .,.-*

*) 9PXa IP[dT U 9X]P]RXP[ 4bbTcb P]S XPQX[XcXTb

9PXa IP[dT TPbdaT T]cb
9WWcibh]b[ [i]XUbWY Zcf ZU]f jU iY aYUgifYaYbhg UbX X]gW cgifYg dfcj]XYg
U ]YfUfW ]WU ZfUaYkcf Zcf X]gW cg]b[ h Y cVgYfjUV] ]hm cZ h Y ]bdihg
ih] ]nYX ]b aYUgif]b[ UggYhg UbX ]UV] ]h]Yg Uh ZU]f jU iY*
s DYjY - IichYX df]WYg UfY UjU] UV Y ]b UWh]jY aUf Yhg Zcf ]XYbh]WU

UggYhg cf ]UV] ]h]Yg Ug cZ h Y fYdcfh]b[ XUhY* L Y hmdYg cZ UggYhg UbX
]UV] ]h]Yg ]bW iXYX ]b DYjY - UfY UWh]jY m hfUXYX ]bghfiaYbhg k]h
cVgYfjUV Y UWhiU hfUX]b[ df]WYg*

s DYjY . Hf]W]b[ ]bdihg UfY ch Yf h Ub UWhiU hfUX]b[ df]WYg ]b UWh]jY
aUf Yhg Vih UfY Y]h Yf X]fYWh m cf ]bX]fYWh m cVgYfjUV Y Ug cZ h Y
fYdcfh]b[ XUhY* L Y hmdYg cZ UggYhg UbX ]UV] ]h]Yg ]bW iXYX ]b DYjY .
UfY hmd]WU m Y]h Yf WcadUfUV Y hc UWh]jY m hfUXYX gYWif]h]Yg cf
WcbhfUWhg cf df]WYX k]h acXY g ig]b[ ][ m cVgYfjUV Y ]bdihg*

s DYjY / K][b]Z]WUbh ]bdihg hc df]W]b[ UjY ]hh Y cf bc cVgYfjUV] ]hm Ug
cZ h Y fYdcfh]b[ XUhY* L Y hmdYg cZ UggYhg UbX ]UV] ]h]Yg ]bW iXYX ]b
DYjY / ]bW iXY h cgY jU iYX k]h acXY g fYei]f]b[ g][b]Z]WUbh
iX[aYbh cf Ygh]aUh]cb*

KdYW]Z]W jU iUh]cb aYh cXg ]bW iXY6
RZIWX IRXW MR IU MX WIG VMXMIW ERH SXLIV J RHW ei]hm gYWif]h]Yg
UfY jU iYX ig]b[ eichYX df]WYg ]b UWh]jY aUf Yhg* L Y ZU]f jU iYg Zcf
Wcaa]b[ YX ZibXg UfY aYUgifYX ig]b[ F9Ng* L Y ]bjYghaYbhg ]b
Wcaa]b[ YX ZibXg aUm VY fYXYYaYX Zcf F9N k]h dfcdYf bch]WY* Hf]jUhY
Yei]hm Wcaa]b[ YX ZibXg fYei]fY UddfcjU cZ h Y ZibX Zcf Ubm ibgW YXi YX
fYXYadh]cb( UbX giW fYXYadh]cbg aUm VY UddfcjYX cf XYb]YX Vm h Y ZibX
Uh ]hg gc Y X]gWfYh]cb* MbgW YXi YX X]ghf]Vih]cbg Zfca fYU YghUhY
Wcaa]b[ YX ZibXg aUm VY fYXYYaYX k]h dfcdYf bch]WY( ckYjYf(
k]h XfUkU g aUm VY XY UmYX cf X]gWcibhYX Ug U fYgi h cZ ZibX ] ]ei]X]hm*
RZIWX IRXW MR HIFX WIG VMXMIW U]f jU iYg Zcf XYVh gYWif]h]Yg UfY
XYhYfa]bYX Vm U h ]fX dUfhm df]W]b[ gYfj]WY ig]b[ fYWYbh hfUXYg UbX
cVgYfjUV Y gdfYUXg Zfca VYbW aUf ]bhYfYgh fUhYg Zcf g]a] Uf gYWif]h]Yg*
RXIVIWX VEXI HIVMZEXMZIW U]f jU iYg cZ ]bhYfYgh fUhY XYf]jUh]jYg UfY
VUgYX cb Vfc Yf eichYg h Uh ih] ]nY WiffYbh aUf Yh ]bhYfYgh fUhY ZcfYWUghg*
0S SHMX HIVMZEXMZIW EYh cXg igYX hc aYUgifY h Y ZU]f jU iY cZ
WcaacX]hm XYf]jUh]jY ZcfkUfXg UbX cdh]cbg ih] ]nY ZcfkUfX df]WYg UbX
jc Uh] ]h]Yg( Ug kY Ug df]W]b[ UX ighaYbhg Zcf gdYW]Z]W XY ]jYfm cWUh]cbg( UbX
UfY [YbYfU m Ugg][bYX U DYjY . W Ugg]Z]WUh]cb* O Yb WcbhfUWhg fY UhY hc
]bUWh]jY XY ]jYfm cWUh]cbg cf YlhYbX hc dYf]cXg VYmcbX h cgY fYUX] m
cVgYfjUV Y cb UWh]jY YlW Ub[Yg( h Y g][b]Z]WUbWY cZ h Y igY cZ Ygg
cVgYfjUV Y ]bdihg cb U jU iUh]cb ]g YjU iUhYX UbX aUm fYgi h ]b DYjY /
W Ugg]Z]WUh]cb*
YWhf]W WcaacX]hm XYf]jUh]jYg Y X Vm FKH)E]bbYgchU UbX KHK ]bW iXY

hfUbga]gg]cb Wcb[Ygh]cb ]bghfiaYbhg( [YbYfU m fYZYffYX hc Ug LJg* LJg
difW UgYX Zfca Ub JLG UfY Z]bUbW]U ]bghfiaYbhg h Uh Ybh]h Y cf cV ][UhY h Y
c XYf hc acbh m fYjYbiYg cf W Uf[Yg VUgYX cb hfUbga]gg]cb Wcb[Ygh]cb
UWfcgg U []jYb hfUbga]gg]cb dUh *

L Y jU iYg cZ h YgY ]bghfiaYbhg UfY XYf]jYX Zfca( UbX XYg][bYX hc cZZgYh(
h Y Wcghg cZ hfUbga]gg]cb Wcb[Ygh]cb* Ab UXX]h]cb hc cjYfU hfUbga]gg]cb
cUX( Wcb[Ygh]cb ]g U gc ]bZ iYbWYX Vm h Y cdYfUh]b[ gW YXi Yg cZ dckYf
d Ubhg UbX h Y Wcbgiadh]cb cZ Y YWhf]W]hm dYfh]bYbh hc U []jYb hfUbga]gg]cb
dUh * Mbd UbbYX d Ubh cihU[Yg( gW YXi YX d Ubh aU]bhYbUbWY( W Ub[Yg ]b
h Y fY Uh]jY Wcghg cZ ZiY g igYX ]b [YbYfUh]cb( kYUh Yf UbX cjYfU W Ub[Yg
]b XYaUbX Zcf Y YWhf]W]hm WUb YUW ]adUWh h Y cdYfUh]b[ gW YXi Yg cZ h Y
dckYf d Ubhg cb h Y hfUbga]gg]cb [f]X UbX h Y jU iY cZ h YgY ]bghfiaYbhg*
LJg UfY fYWc[b]nYX Uh ZU]f jU iY UbX UX ighYX YUW dYf]cX df]cf hc

gYhh YaYbh* ]jYb h Y ]a]hYX cVgYfjUV] ]hm cZ WYfhU]b jUf]UV Yg ibXYf m]b[
h Y fYdcfhYX UiWh]cb jU iYg cZ LJg( h YgY ZU]f jU iY aYUgifYaYbhg UjY
VYYb Ugg][bYX U DYjY / W Ugg]Z]WUh]cb*
FYh Wcb[Ygh]cb Wcghg( ]bW iX]b[ h Y ]adUWh cZ LJ gYhh YaYbhg( UfY g UfYX
h fci[ ZiY UbX difW UgYX YbYf[m Wcgh fYWcjYfm aYW Ub]gag* 9g giW (
h Y ZU]f jU iY cZ h Y ibgYhh YX ]bghfiaYbhg $]*Y*( XYf]jUh]jY UggYh cf ]UV] ]hm%
]g cZZgYh+XYZYffYX Ug U fY[i Uhcfm UggYh cf ]UV] ]hm*
A ] 7TaXePcXeT 9PXa IP[dT TPbdaT T]cb
: GPIEV 1IGS MWWMSRMR 3 RH
L Y FJ; fYei]fYg FKH)E]bbYgchU hc aU]bhU]b U dcfhZc ]c cZ ]bjYghaYbhg hc
ZibX h Y Wcghg cZ XYWcaa]gg]cb]b[ ]hg biW YUf [YbYfUh]b[ d Ubhg* 9ggYhg cZ
h Y biW YUf XYWcaa]gg]cb]b[ ZibX UfY Y[U m fYghf]WhYX Zcf h Y difdcgY cZ
XYWcaa]gg]cb]b[ h YgY ZUW] ]h]Yg* L Y ZibX WcbhU]bg WUg Yei]jU Ybhg( XYVh
gYWif]h]Yg( Yei]hm gYWif]h]Yg UbX ch Yf ]bjYghaYbhg* FKH)E]bbYgchU igYg
h Y EHM; UddfcjYX UggYh U cWUh]cb Zcf h Y ]bjYghaYbh hUf[Yhg Vm UggYh
W Ugg Zcf h Y eiU ]Z]YX hfigh*
FKH)E]bbYgchU fYWc[b]nYg h Y Wcghg cZ ZibX]b[ h Y XYWcaa]gg]cb]b[ cjYf
h Y ]jYg cZ h Y biW YUf d Ubhg( Uggia]b[ fUhY fYWcjYfm cZ U Wcghg* JYU ]nYX
UbX ibfYU ]nYX [U]bg cb ZibX ]bjYghaYbhg cjYf h Y ]ZY cZ h Y ZibX UfY
XYZYffYX Ug Ub cZZgYh cZ FKH)E]bbYgchU g fY[i Uhcfm UggYh Zcf biW YUf
XYWcaa]gg]cb]b[ Wcghg* ;cbgYeiYbh m( Ubm fYU ]nYX UbX ibfYU ]nYX [U]bg
UbX cggYg cb gYWif]h]Yg ]b h Y biW YUf XYWcaa]gg]cb]b[ ZibX UfY XYZYffYX
Ug U WcadcbYbh cZ h Y fY[i Uhcfm UggYh*
MbfYU ]nYX [U]bg Zcf h Y biW YUf XYWcaa]gg]cb]b[ ZibX kYfY  -*. V] ]cb
UbX  -*, V] ]cb Ug cZ <YW* /-( .,./ UbX .,..( fYgdYWh]jY m( UbX ibfYU ]nYX
cggYg kYfY  .5 a] ]cb UbX  5, a] ]cb Ug cZ <YW* /-( .,./ UbX .,..(
fYgdYWh]jY m*
Fcb)XYf]jUh]jY ]bghfiaYbhg k]h fYWiff]b[ ZU]f jU iY aYUgifYaYbhg ]b h Y
biW YUf XYWcaa]gg]cb]b[ ZibX6

7TR ,*% +)+,
9PXa IP[dT

X[[X ]b U 7 [[Pab 6 bc TeT[ * TeT[ + TeT[ , A4I G cP[
AdR[TPa STR XbbX ]X]V Ud]S $U%

;Ug Yei]jU Ybhg  0-  0-  w  w  w  0-
;caa]b[ YX ZibXg 3.- w w w -(,05 -(,05
<YVh gYWif]h]Yg 340 w 33- 5 w 34,
ei]hm gYWif]h]Yg 1,4 -(//5 . w w -(/0-
LchU  .(,10  -(/4,  33/  5  -(,05  /(.--

$U% JYdcfhYX ]b biW YUf XYWcaa]gg]cb]b[ ZibX UbX ch Yf ]bjYghaYbhg cb h Y Wcbgc ]XUhYX
VU UbWY g YYhg( k ]W U gc ]bW iXYg  .00 a] ]cb cZ Yei]hm aYh cX ]bjYghaYbhg UbX
 -00 a] ]cb cZ fUVV] hfigh UggYhg UbX ch Yf a]gWY UbYcig ]bjYghaYbhg*
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7TR j,*% +)++
9PXa IP[dT

X[[X ]b U 7 [[Pab 6 bc TeT[ * TeT[ + TeT[ , A4I G cP[
AdR[TPa STR XbbX ]X]V Ud]S $U%

;Ug Yei]jU Ybhg  .5  .5  w  w  w  .5
;caa]b[ YX ZibXg 4,/ w w w -(-34 -(-34
<YVh gYWif]h]Yg 3/4 w 225 2 w 231
ei]hm gYWif]h]Yg 0,2 555 - w w -(,,,
LchU  -(532  -(,.4  23,  2  -(-34  .(44.

$U% JYdcfhYX ]b biW YUf XYWcaa]gg]cb]b[ ZibX UbX ch Yf ]bjYghaYbhg cb h Y Wcbgc ]XUhYX
VU UbWY g YYhg( k ]W U gc ]bW iXYg  .-5 a] ]cb cZ Yei]hm ]bjYghaYbhg ]b
ibWcbgc ]XUhYX giVg]X]Uf]Yg UbX  -// a] ]cb cZ fUVV] hfigh UggYhg UbX ch Yf
a]gWY UbYcig ]bjYghaYbhg*

cf h Y mYUfg YbXYX <YW* /-( .,./ UbX .,..( h YfY kYfY ]aaUhYf]U DYjY
/ biW YUf XYWcaa]gg]cb]b[ ZibX ]bjYghaYbhg cf hfUbgZYf cZ Uacibhg
VYhkYYb YjY g*
;cbhfUWhiU aUhif]hm XUhYg cZ XYVh gYWif]h]Yg ]b h Y biW YUf
XYWcaa]gg]cb]b[ ZibX Ug cZ <YW* /-( .,./6

9X]P[ 6 ]caPRcdP[ PcdaXch

X[[X ]b U 7 [[Pab

7dT X] *
LTPa a
Tbb

7dT X] * c
. LTPab

7dT X] . c
*) LTPab

7dT PUcTa
*) LTPab G cP[

<YVh gYWif]h]Yg  0  .2-  .25  .02  34,

EFFM V WXW
PWY bYf[m Ug YghUV ]g YX fUVV] hfighg hc dfcj]XY dUfh]U ZibX]b[ Zcf ZihifY
XYZYffYX WcadYbgUh]cb d Ub X]ghf]Vih]cbg* L Y ZU]f jU iY cZ UggYhg Y X ]b
h Y fUVV] hfighg kYfY  44 a] ]cb UbX  4, a] ]cb Uh <YW* /-( .,./ UbX .,..(
fYgdYWh]jY m( Wcadf]gYX cZ WUg Yei]jU Ybhg UbX aihiU ZibXg $ YjY -
jU iUh]cb aYh cXg%* 9acibhg UfY fYdcfhYX ]b biW YUf XYWcaa]gg]cb]b[
ZibX UbX ch Yf ]bjYghaYbhg cb h Y Wcbgc ]XUhYX VU UbWY g YYh*
7TaXePcXeT 4RcXeXcXTb P]S 9PXa IP[dT TPbdaT T]cb
PWY bYf[m YbhYfg ]bhc XYf]jUh]jY ]bghfiaYbhg( ]bW iX]b[ ZcfkUfX WcbhfUWhg(
ZihifYg( gkUdg UbX cdh]cbg( Zcf hfUX]b[ difdcgYg UbX hc aUbU[Y f]g ]b
WcbbYWh]cb k]h W Ub[Yg ]b ]bhYfYgh fUhYg( UbX ih] ]hm WcaacX]hm df]WYg*
RXIVIWX EXI 1IVMZEXMZIW PWY bYf[m YbhYfg ]bhc WcbhfUWhg h Uh
YZZYWh]jY m Z]l h Y ]bhYfYgh fUhY cb U gdYW]Z]YX df]bW]dU Uacibh cZ U
mdch Yh]WU ZihifY XYVh ]ggiUbWY* L YgY Z]bUbW]U gkUdg bYh gYhh Y VUgYX
cb W Ub[Yg ]b U gdYW]Z]YX VYbW aUf ]bhYfYgh fUhY( UWh]b[ Ug U YX[Y cZ
W Ub[Yg ]b aUf Yh ]bhYfYgh fUhYg h Uh k] ]adUWh gdYW]Z]YX Ubh]W]dUhYX XYVh
]ggiUbWYg* L YgY XYf]jUh]jY ]bghfiaYbhg UfY XYg][bUhYX Ug WUg Z ck
YX[Yg Zcf UWWcibh]b[ difdcgYg( k]h W Ub[Yg ]b ZU]f jU iY df]cf hc
cWWiffYbWY cZ h Y YX[YX hfUbgUWh]cbg fYWcfXYX Ug ch Yf WcadfY Ybg]jY
]bWcaY*
9g cZ <YW* /-( .,./( UWWiai UhYX ch Yf WcadfY Ybg]jY cgg fY UhYX hc
]bhYfYgh fUhY XYf]jUh]jYg ]bW iXYX  . a] ]cb cZ bYh cggYg YldYWhYX hc VY
fYW Ugg]Z]YX ]bhc YUfb]b[g Xif]b[ h Y bYlh -. acbh g Ug h Y YX[YX
hfUbgUWh]cbg ]adUWh YUfb]b[g* 9g cZ <YW* /-( .,./( PWY bYf[m UX
ibgYhh YX ]bhYfYgh gkUdg cihghUbX]b[ k]h U bch]cbU Uacibh cZ  0., a] ]cb*
L YgY ]bhYfYgh fUhY XYf]jUh]jYg kYfY XYg][bUhYX Ug WUg Z ck YX[Yg( k]h
W Ub[Yg ]b ZU]f jU iY fYWcfXYX hc ch Yf WcadfY Ybg]jY ]bWcaY*
KYY FchY -/ Zcf h Y Z]bUbW]U ]adUWh cZ eiU ]Zm]b[ ]bhYfYgh fUhY WUg Z ck
YX[Yg cb PWY bYf[m g UWWiai UhYX ch Yf WcadfY Ybg]jY cgg ]bW iXYX
]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ Wcaacb ghcW c XYf g Yei]hm UbX ]b h Y
Wcbgc ]XUhYX ghUhYaYbhg cZ WcadfY Ybg]jY ]bWcaY*

BLSPIWEPI ERH 0S SHMX VEHMR PWY bYf[m AbW* g ih] ]hm
giVg]X]Uf]Yg WcbXiWh jUf]cig k c YgU Y UbX WcaacX]hm hfUX]b[ UWh]j]h]Yg(
]bW iX]b[ h Y difW UgY UbX gU Y cZ Y YWhf]W WUdUW]hm( YbYf[m( YbYf[m)fY UhYX
]bghfiaYbhg UbX bUhifU [Ug)fY UhYX ]bghfiaYbhg( ]bW iX]b[ XYf]jUh]jYg* PWY
bYf[m ]g U ckYX hc WcbXiWh h YgY UWh]j]h]Yg k]h ]b [i]XY ]bYg UbX
]a]hUh]cbg Ug UddfcjYX Vm ]hg f]g aUbU[YaYbh Wcaa]hhYY( Wcadf]gYX cZ
aUbU[YaYbh dYfgcbbY bch X]fYWh m ]bjc jYX ]b h Y UWh]j]h]Yg [cjYfbYX Vm
h ]g dc ]Wm*
<Yf]jUh]jY ]bghfiaYbhg YbhYfYX ]bhc Zcf hfUX]b[ difdcgYg UfY dfYgYbhYX ]b
h Y Wcbgc ]XUhYX ghUhYaYbhg cZ ]bWcaY Ug Y YWhf]W fYjYbiYg( bYh cZ Ubm
g Uf]b[ k]h WighcaYfg* L YgY UWh]j]h]Yg UfY bch ]bhYbXYX hc a]h][UhY
WcaacX]hm df]WY f]g UggcW]UhYX k]h fY[i UhYX Y YWhf]W UbX bUhifU [Ug
cdYfUh]cbg* K Uf]b[ cZ h YgY aUf[]bg ]g XYhYfa]bYX h fci[ ghUhY fY[i Uhcfm
dfcWYYX]b[g Ug kY Ug h Y cdYfUh]cb cZ h Y J;)UddfcjYX c]bh cdYfUh]b[
U[fYYaYbh*
0S SHMX 1IVMZEXMZIW PWY bYf[m YbhYfg ]bhc XYf]jUh]jY ]bghfiaYbhg
hc aUbU[Y jUf]UV] ]hm cZ ZihifY WUg Z ckg Zfca W Ub[Yg ]b WcaacX]hm
df]WYg ]b ]hg Y YWhf]W UbX bUhifU [Ug cdYfUh]cbg* L ]g Wci X ]bW iXY h Y
difW UgY cf gU Y cZ YbYf[m cf YbYf[m)fY UhYX dfcXiWhg( bUhifU [Ug hc
[YbYfUhY Y YWhf]W YbYf[m( bUhifU [Ug Zcf fYgU Y UbX LJg*
L Y acgh g][b]Z]WUbh XYf]jUh]jY dcg]h]cbg cihghUbX]b[ Uh <YW* /-( .,./ UbX
.,.. Zcf h ]g difdcgY fY UhY hc LJ ]bghfiaYbhg UXa]b]ghYfYX Vm EAKG UbX
KHH* L YgY ]bghfiaYbhg UfY ]bhYbXYX hc cZZgYh h Y ]adUWhg cZ hfUbga]gg]cb
gmghYa Wcb[Ygh]cb*
][ Yf Wcb[Ygh]cb Wcghg ]b fYWYbh mYUfg UjY YX hc Ub ]bWfYUgY ]b h Y ZU]f

jU iY cZ LJg* KYhh YaYbhg cZ LJg UfY g UfYX k]h Y YWhf]W WighcaYfg
h fci[ ZiY UbX difW UgYX YbYf[m Wcgh)fYWcjYfm aYW Ub]gag*
O Yb PWY bYf[m YbhYfg ]bhc XYf]jUh]jY ]bghfiaYbhg h Uh a]h][UhY
WcaacX]hm df]WY f]g cb VY U Z cZ Y YWhf]W UbX bUhifU [Ug WighcaYfg( h Y
]bghfiaYbhg UfY bch hmd]WU m XYg][bUhYX Ug eiU ]Zm]b[ YX[]b[ hfUbgUWh]cbg*
L Y W Ugg]Z]WUh]cb cZ ibfYU ]nYX cggYg cf [U]bg cb h YgY ]bghfiaYbhg Ug U
fY[i Uhcfm UggYh cf ]UV] ]hm( ]Z Udd ]WUV Y( ]g VUgYX cb UddfcjYX fY[i Uhcfm
fYWcjYfm aYW Ub]gag*
9g cZ <YW* /-( .,./( PWY bYf[m UX bc WcaacX]hm WcbhfUWhg XYg][bUhYX
Ug WUg Z ck YX[Yg*
fcgg bch]cbU Uacibhg cZ WcaacX]hm ZcfkUfXg( cdh]cbg UbX LJg6

4 d]cb X] X[[X ]b $U%$V% 7TR ,*% +)+, 7TR ,*% +)++
EO cZ Y YWhf]W]hm 04 2-
EE:hi cZ bUhifU [Ug 40 -/-
$U% Fch fYZ YWh]jY cZ bYh dcg]h]cbg ]b h Y ibXYf m]b[ WcaacX]h]Yg*
$V% Fch]cbU Uacibhg Zcf cdh]cbg ]bW iXYX cb U [fcgg VUg]g Vih kY][ hYX Zcf h Y dfcVUV] ]hm

cZ YlYfW]gY*

0SRWMHIVEXMSR SJ 0VIHMX MWO ERH 0SRGIRXVEXMSRW PWY bYf[m
Wcbh]bicig m acb]hcfg h Y WfYX]hkcfh ]bYgg cZ WcibhYfdUfh]Yg hc ]hg ]bhYfYgh
fUhY XYf]jUh]jYg UbX WcaacX]hm XYf]jUh]jY WcbhfUWhg df]cf hc gYhh YaYbh UbX
UggYggYg YUW WcibhYfdUfhm g UV] ]hm hc dYfZcfa cb h Y hfUbgUWh]cbg gYh Zcfh
]b h Y WcbhfUWhg* AadUWh cZ WfYX]h f]g kUg ]aaUhYf]U hc h Y ZU]f jU iY cZ
ibgYhh YX WcaacX]hm XYf]jUh]jYg dfYgYbhYX cb h Y Wcbgc ]XUhYX VU UbWY
g YYhg*
PWY bYf[m g ih] ]hm giVg]X]Uf]Yg acgh g][b]Z]WUbh WcbWYbhfUh]cbg cZ WfYX]h
f]g k]h dUfh]Wi Uf Ybh]h]Yg cf ]bXighf]Yg UfY WcbhfUWhg k]h WcibhYfdUfh]Yg hc
h Y]f k c YgU Y( hfUX]b[ UbX bcb)hfUX]b[ WcaacX]hm UWh]j]h]Yg*
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9g cZ <YW* /-( .,./( Zcif cZ PWY bYf[m g hYb acgh g][b]Z]WUbh
WcibhYfdUfh]Yg Zcf h YgY UWh]j]h]Yg( Wcadf]g]b[  05 a] ]cb cf ./ cZ h ]g
WfYX]h YldcgifY( UX ]bjYghaYbh [fUXY WfYX]h fUh]b[g Zfca K"H cVU
JUh]b[g( EccXm g AbjYghcf KYfj]WYg cf ]hW JUh]b[g*
]jY cZ h Y hYb acgh g][b]Z]WUbh WcibhYfdUfh]Yg( Wcadf]g]b[  34 a] ]cb cf

/3 cZ h ]g WfYX]h YldcgifY( kYfY bch fUhYX Vm h YgY YlhYfbU fUh]b[g
U[YbW]Yg( Vih VUgYX cb PWY bYf[m g ]bhYfbU UbU mg]g( UX WfYX]h eiU ]hm
Wcbg]ghYbh k]h ]bjYghaYbh [fUXY*
GbY cZ h YgY g][b]Z]WUbh WcibhYfdUfh]Yg( Wcadf]g]b[  01 a] ]cb cf .- cZ
h ]g WfYX]h YldcgifY( UX WfYX]h eiU ]hm Ygg h Ub ]bjYghaYbh [fUXY( VUgYX
cb ]bhYfbU UbU mg]g*
][ h cZ h YgY g][b]Z]WUbh WcibhYfdUfh]Yg UfY aib]W]dU cf WccdYfUh]jY

Y YWhf]W Ybh]h]Yg( JLGg cf ch Yf ih] ]h]Yg*
0VIHMX IPEXIH 0SRXMR IRX 3IEX VIW w ;cbhfUWh dfcj]g]cbg Zcf XYf]jUh]jY
]bghfiaYbhg h Uh h Y ih] ]hm giVg]X]Uf]Yg YbhYf( ]bW iX]b[ h cgY UWWcibhYX Zcf
Ug bcfaU difW UgY UbX bcfaU gU Y WcbhfUWhg UbX h YfYZcfY bch fYZ YWhYX
cb h Y Wcbgc ]XUhYX VU UbWY g YYhg( aUm fYei]fY h Y dcgh]b[ cZ Wc UhYfU cf
gYhh YaYbh cZ h Y WcbhfUWhg Zcf jUf]cig fYUgcbg( ]bW iX]b[ ]Z h Y Udd ]WUV Y
ih] ]hm giVg]X]Ufm g WfYX]h fUh]b[g UfY Xckb[fUXYX VY ck ]hg ]bjYghaYbh [fUXY
WfYX]h fUh]b[ Vm Ubm cZ h Y aU cf WfYX]h fUh]b[ U[YbW]Yg*
9g cZ <YW* /-( .,./ UbX .,..( h YfY kYfY  -. a] ]cb UbX  0 a] ]cb(
fYgdYWh]jY m( cZ XYf]jUh]jY ]UV] ]h]Yg k]h giW ibXYf m]b[ WcbhfUWh
dfcj]g]cbg( fYgdYWh]jY m*
9 gc( WYfhU]b WcbhfUWhg aUm WcbhU]b Wfcgg XYZUi h dfcj]g]cbg h Uh aUm
fYei]fY h Y dcgh]b[ cZ Wc UhYfU cf gYhh YaYbh cZ h Y WcbhfUWhg ]Z h YfY kUg U
ZU] ifY ibXYf ch Yf Z]bUbW]b[ UffUb[YaYbhg fY UhYX hc dUmaYbh hYfag cf
ch Yf WcjYbUbhg*
9g cZ <YW* /-( .,./ UbX .,..( h YfY kYfY Uddfcl]aUhY m  44 a] ]cb UbX
 32 a] ]cb cZ XYf]jUh]jY ]UV] ]h]Yg k]h giW ibXYf m]b[ WcbhfUWh dfcj]g]cbg(
fYgdYWh]jY m*
;YfhU]b XYf]jUh]jY ]bghfiaYbhg UfY U gc giV YWh hc WcbhfUWh dfcj]g]cbg h Uh
WcbhU]b UXYeiUhY UggifUbWY W UigYg* L YgY dfcj]g]cbg U ck
WcibhYfdUfh]Yg hc gYY dYfZcfaUbWY UggifUbWY( ]bW iX]b[ WUg Wc UhYfU ( ]b
h Y YjYbh h Uh U []jYb ih] ]hm giVg]X]Ufm g UV] ]hm hc Zi Z] ]hg WcbhfUWhiU
cV ][Uh]cbg ]g fYUgcbUV m YldYWhYX hc VY ]adU]fYX*

PWY bYf[m UX bc Wc UhYfU dcghYX fY UhYX hc UXYeiUhY UggifUbWY
W UigYg ]b XYf]jUh]jY WcbhfUWhg Ug cZ <YW* /-( .,./ UbX .,..*

IG VVMR 1IVMZEXMZI 3EMV AEP I IEW VI IRXW
AadUWh cZ XYf]jUh]jY UWh]j]hm6

CaT GPg 9PXa IP[dT :PX]b bbTb ETR V]XiTS
7daX]V cWT CTaX S X]3

X[[X ]b U 7 [[Pab
4RRd d[PcTS BcWTa
6 _aTWT]bXeT bb

ETVd[Pc ah 4bbTcb P]S
XPQX[XcXTb

LTPa 8]STS 7TR j,*% +)+,
7TaXePcXeTb STbXV]PcTS Pb RPbW U[ f WTSVTb
AbhYfYgh fUhY  $.%  w

LchU  $.%  w
BcWTa STaXePcXeT X]bcad T]cb

YWhf]W WcaacX]hm  w  $-/3%
FUhifU [Ug WcaacX]hm w $-/%

LchU  w  $-1,%

LTPa 8]STS 7TR j,*% +)++
AbhYfYgh fUhY  ..  w

LchU  ..  w
BcWTa STaXePcXeT X]bcad T]cb

YWhf]W WcaacX]hm  w  $-,%
FUhifU [Ug WcaacX]hm w $-2%

LchU  w  $.2%

LTPa 8]STS 7TR j,*% +)+*
AbhYfYgh fUhY  1  w

LchU  1  w
BcWTa STaXePcXeT X]bcad T]cb

YWhf]W WcaacX]hm  w  /.
FUhifU [Ug WcaacX]hm w $0%

LchU  w  .4
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CaT GPg :PX]b bbTb ETR[PbbXUXTS X]c ]R T 7daX]V cWT
CTaX S Ua 3 CaT GPg :PX]b bbTb

ETR V]XiTS 7daX]V cWT
CTaX S X] ]R TX[[X ]b U 7 [[Pab

4RRd d[PcTS BcWTa
6 _aTWT]bXeT bb

ETVd[Pc ah 4bbTcb P]S
XPQX[XcXTb

LTPa 8]STS 7TR j,*% +)+,
7TaXePcXeTb STbXV]PcTS Pb RPbW U[ f WTSVTb
AbhYfYgh fUhY  1 $U%  w  w

LchU  1  w  w
BcWTa STaXePcXeT X]bcad T]cb
;caacX]hm hfUX]b[  w  w  $3% $V%

YWhf]W WcaacX]hm w -./ $W% w
FUhifU [Ug WcaacX]hm w -1 $X% $.3% $X%$Y%

LchU  w  -/4  $/0%

LTPa 8]STS 7TR j,*% +)++
7TaXePcXeTb STbXV]PcTS Pb RPbW U[ f WTSVTb
AbhYfYgh fUhY  3 $U%  w  w

LchU  3  w  w
BcWTa STaXePcXeT X]bcad T]cb
;caacX]hm hfUX]b[  w  w  .1 $V%

YWhf]W WcaacX]hm w / $W% w
FUhifU [Ug WcaacX]hm w -, $X% $.3% $X%$Y%

LchU  w  -/  $.%

LTPa 8]STS 7TR j,*% +)+*
7TaXePcXeTb STbXV]PcTS Pb RPbW U[ f WTSVTb
AbhYfYgh fUhY  4 $U%  w  w

LchU  4  w  w
BcWTa STaXePcXeT X]bcad T]cb
;caacX]hm hfUX]b[  w  w  2/ $V%

YWhf]W WcaacX]hm w $./% $W% w
FUhifU [Ug WcaacX]hm w 1 $X% $..% $X%$Y%

LchU  w  $-4%  0-
$U% JYWcfXYX hc ]bhYfYgh W Uf[Yg*
$V% JYWcfXYX hc Y YWhf]W fYjYbiYg* HfYgYbhYX Uacibhg Xc bch fYZ YWh bcb)XYf]jUh]jY hfUbgUWh]cbg cf aUf[]b g Uf]b[ k]h WighcaYfg*
$W% JYWcfXYX hc Y YWhf]W ZiY UbX difW UgYX dckYf* L YgY XYf]jUh]jY gYhh YaYbh [U]bg UbX cggYg UfY g UfYX k]h Y YWhf]W WighcaYfg h fci[ ZiY UbX difW UgYX YbYf[m Wcgh)fYWcjYfm

aYW Ub]gag UbX fYW Ugg]Z]YX cih cZ ]bWcaY Ug fY[i Uhcfm UggYhg cf ]UV] ]h]Yg( Ug Uddfcdf]UhY* LJ gYhh YaYbhg UfY g UfYX k]h WighcaYfg UbX Xc bch UjY U aUhYf]U ]adUWh cb bYh ]bWcaY*
HfYgYbhYX Uacibhg fYZ YWh W Ub[Yg ]b ZU]f jU iY VYhkYYb LJ UiWh]cb UbX gYhh YaYbh XUhYg( Vih YlW iXY h Y cf][]bU UiWh]cb ZU]f jU iY*

$X% JYWcfXYX hc Wcgh cZ bUhifU [Ug gc X UbX hfUbgdcfhYX* L YgY cggYg UfY giV YWh hc Wcgh)fYWcjYfm aYW Ub]gag UbX fYW Ugg]Z]YX cih cZ ]bWcaY hc U fY[i Uhcfm UggYh( Ug Uddfcdf]UhY*
$Y% JY UhYg df]aUf] m hc cdh]cb dfYa]ia Uacfh]nUh]cb*

PWY bYf[m UX bc XYf]jUh]jY ]bghfiaYbhg XYg][bUhYX Ug ZU]f jU iY YX[Yg Xif]b[ h Y mYUfg YbXYX <YW* /-( .,./( .,.. UbX .,.-*
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<Yf]jUh]jY UggYhg UbX ]UV] ]h]Yg aYUgifYX Uh ZU]f jU iY cb U fYWiff]b[ VUg]g kYfY Ug Zc ckg6

7TR ,*% +)+, 7TR ,*% +)++
9PXa IP[dT

9PXa IP[dT
G cP[ ATccX]V $U% G cP[

9PXa IP[dT
9PXa IP[dT
G cP[ ATccX]V $U% G cP[X[[X ]b U 7 [[Pab

TeT[
*

TeT[
+

TeT[
,

TeT[
*

TeT[
+

TeT[
,

6daaT]c STaXePcXeT PbbTcb
Gh Yf XYf]jUh]jY ]bghfiaYbhg6
;caacX]hm hfUX]b[  4  1-  /.  5-  $15%  /.  /.  .15  //  /.0  $.0.%  4.
YWhf]W WcaacX]hm w w 2. 2. $3% 11 w w -33 -33 $.% -31

FUhifU [Ug WcaacX]hm w -0 w -0 w -0 w -5 w -5 w -5
LchU WiffYbh XYf]jUh]jY UggYhg  4  21  50  -23  $22% -,-  /.  .34  .-,  1.,  $.00% .32

HH9g $V% / /
;iffYbh XYf]jUh]jY ]bghfiaYbhg  -,0  .35

A ]RdaaT]c STaXePcXeT PbbTcb
Gh Yf XYf]jUh]jY ]bghfiaYbhg6
;caacX]hm hfUX]b[  -0  1-  01  --,  $/0%  32  /0  3-  30  -35  $45%  5,

LchU bcbWiffYbh XYf]jUh]jY UggYhg  -0  1-  01  --,  $/0% 32  /0  3-  30  -35  $45% 5,
HH9g $V% w /

FcbWiffYbh XYf]jUh]jY ]bghfiaYbhg  32  5/

7TR ,*% +)+, 7TR ,*% +)++
9PXa IP[dT

9PXa IP[dT
G cP[ ATccX]V $U% G cP[

9PXa IP[dT
9PXa IP[dT
G cP[ ATccX]V $U% G cP[X[[X ]b U 7 [[Pab

TeT[
*

TeT[
+

TeT[
,

TeT[
*

TeT[
+

TeT[
,

6daaT]c STaXePcXeT [XPQX[XcXTb
<Yf]jUh]jYg XYg][bUhYX Ug WUg Z ck YX[Yg6
AbhYfYgh fUhY  w  -3  w  -3  w  -3  w  -  w  -  w  -

Gh Yf XYf]jUh]jY ]bghfiaYbhg6
;caacX]hm hfUX]b[ 2 42 1 53 $2,% /3 .5 .53 2 //. $.43% 01
YWhf]W WcaacX]hm w w 3 3 $3% w w w . . $.% w

FUhifU [Ug WcaacX]hm w -. w -. w -. w -/ w -/ w -/
LchU WiffYbh XYf]jUh]jY ]UV] ]h]Yg  2  --1  -.  -//  $23% 22  .5  /--  4  /04  $.45% 15

HH9g $V% 4 -3
;iffYbh XYf]jUh]jY ]bghfiaYbhg  30  32

A ]RdaaT]c STaXePcXeT [XPQX[XcXTb
Gh Yf XYf]jUh]jY ]bghfiaYbhg6
;caacX]hm hfUX]b[  -2  1,  /3  -,/  $/5%  20  0/  53  0-  -4-  $54%  4/

LchU bcbWiffYbh XYf]jUh]jY ]UV] ]h]Yg  -2  1,  /3  -,/  $/5% 20  0/  53  0-  -4-  $54% 4/
HH9g $V% .. /,

FcbWiffYbh XYf]jUh]jY ]bghfiaYbhg  42  --/

$U% PWY bYf[m bYhg XYf]jUh]jY ]bghfiaYbhg UbX fY UhYX Wc UhYfU cb ]hg Wcbgc ]XUhYX VU UbWY g YYhg k Yb giddcfhYX Vm U Y[U m YbZcfWYUV Y aUghYf bYhh]b[ U[fYYaYbh* 9h <YW* /-( .,./ UbX
.,..( XYf]jUh]jY UggYhg UbX ]UV] ]h]Yg ]bW iXY bc cV ][Uh]cbg hc fYhifb WUg Wc UhYfU * 9h <YW* /-( .,./ UbX .,..( XYf]jUh]jY UggYhg UbX ]UV] ]h]Yg ]bW iXY f][ hg hc fYW U]a WUg Wc UhYfU cZ
 3 a] ]cb UbX  1/ a] ]cb( fYgdYWh]jY m* ;cibhYfdUfhm bYhh]b[ Uacibhg dfYgYbhYX YlW iXY gYhh YaYbh fYWY]jUV Yg UbX dUmUV Yg UbX bcb)XYf]jUh]jY Uacibhg h Uh aUm VY giV YWh hc h Y gUaY
aUghYf bYhh]b[ U[fYYaYbhg*

$V% PWY bYf[m WiffYbh m Udd ]Yg h Y bcfaU difW UgY YlWYdh]cb hc eiU ]Zm]b[ HH9g* :U UbWY fY UhYg hc gdYW]Z]W WcbhfUWhg h Uh kYfY dfYj]cig m fYWc[b]nYX Uh ZU]f jU iY df]cf hc Udd m]b[ h Y
bcfaU difW UgY YlWYdh]cb( UbX UfY VY]b[ Uacfh]nYX cjYf h Y fYaU]b]b[ WcbhfUWh ]jYg U cb[ k]h h Y cZZgYhh]b[ fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg*
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; Ub[Yg ]b DYjY / WcaacX]hm XYf]jUh]jYg6
LTPa 8]STS 7TR ,*

X[[X ]b U 7 [[Pab +)+, +)++ +)+*
:U UbWY Uh BUb* -  ./2  -5  $05%
HifW UgYg $U% -32 0,2 21
KYhh YaYbhg $U% $-10% $/1,% $-14%
FYh hfUbgUWh]cbg fYWcfXYX Xif]b[ h Y dYf]cX6

U]bg fYWc[b]nYX ]b YUfb]b[g $V% 2 -1- 05
FYh $ cggYg% [U]bg fYWc[b]nYX Ug fY[i Uhcfm
UggYhg UbX ]UV] ]h]Yg $U% $-30% -, --.

:U UbWY Uh <YW* /-  5,  ./2  -5
$U% JY UhYg df]aUf] m hc FKH)E]bbYgchU UbX KHK LJ ]bghfiaYbhg UXa]b]ghYfYX Vm EAKG

UbX KHH*
$V% JY UhYg hc WcaacX]hm hfUX]b[ UbX ]g giV YWh hc giVghUbh]U cZZgYhh]b[ cggYg UbX [U]bg cb

XYf]jUh]jY ]bghfiaYbhg WUhY[cf]nYX Ug YjY g - UbX . ]b h Y ]bWcaY ghUhYaYbh* KYY
UVcjY hUV Yg Zcf h Y ]bWcaY ghUhYaYbh ]adUWh cZ XYf]jUh]jY UWh]j]hm( ]bW iX]b[ WcaacX]hm
hfUX]b[ [U]bg UbX cggYg*

9PXa IP[dT U ]V GTa 7TQc
9g cZ <YW* /-( ch Yf Z]bUbW]U ]bghfiaYbhg Zcf k ]W h Y WUffm]b[ Uacibh X]X
bch YeiU ZU]f jU iY6

+)+, +)++

X[[X ]b U 7 [[Pab
6PaahX]V
4 d]c

9PXa
IP[dT

6PaahX]V
4 d]c

9PXa
IP[dT

Dcb[)hYfa XYVh( ]bW iX]b[ WiffYbh
dcfh]cb  .1(021  ..(5.3  ./(520  .,(453

U]f jU iY cZ PWY bYf[m g cb[)hYfa XYVh ]g Ygh]aUhYX VUgYX cb fYWYbh
hfUXYg UbX cVgYfjUV Y gdfYUXg Zfca VYbW aUf ]bhYfYgh fUhYg Zcf g]a] Uf
gYWif]h]Yg* U]f jU iY Ygh]aUhYg UfY VUgYX cb ]bZcfaUh]cb UjU] UV Y hc
aUbU[YaYbh Ug cZ <YW* /-( .,./ UbX .,..( UbX []jYb h Y cVgYfjUV] ]hm cZ
h Y ]bdihg( ZU]f jU iYg dfYgYbhYX Zcf cb[)hYfa XYVh kYfY Ugg][bYX Ug DYjY
.*

** 5T]TUXc C[P]b P]S BcWTa C bcaTcXaT T]c 5T]TUXcb

CT]bX ] P]S C bcaTcXaT T]c TP[cW 6PaT 5T]TUXcb
PWY bYf[m Ug gYjYfU bcbWcbhf]Vihcfm( eiU ]Z]YX( XYZ]bYX VYbYZ]h dYbg]cb
d Ubg h Uh WcjYf U acgh U Yad cmYYg* 9 bYk m ]fYX cf fY ]fYX Yad cmYYg
dUfh]W]dUhY ibXYf h Y ;Ug :U UbWY Zcfai U( k ]W ]g VUgYX cb dUm WfYX]hg
ig]b[ U dYfWYbhU[Y cZ UbbiU Y ][]V Y dUm UbX UbbiU ]bhYfYgh WfYX]hg*
L Y UjYfU[Y UbbiU ]bhYfYgh WfYX]h]b[ fUhYg Zcf h YgY d Ubg kUg 0*3.( 0*45
UbX .*,/ ]b .,./( .,..( UbX .,.-( fYgdYWh]jY m*
KcaY Yad cmYYg aUm dUfh]W]dUhY ibXYf Y[UWm Zcfai Ug giW Ug h Y
hfUX]h]cbU Z]bU UjYfU[Y dUm cf dYbg]cb Yei]hm* PWY bYf[m g dc ]Wm ]g hc
Zi m ZibX ]bhc Ub YlhYfbU hfigh h Y UWhiUf]U m XYhYfa]bYX dYbg]cb Wcghg
giV YWh hc h Y ]a]hUh]cbg cZ Udd ]WUV Y Yad cmYY VYbYZ]h UbX hUl Ukg*
Ab UXX]h]cb hc h Y eiU ]Z]YX dYbg]cb d Ubg( PWY bYf[m aU]bhU]bg U K JH
UbX U bcbeiU ]Z]YX dYbg]cb d Ub* L Y K JH ]g aU]bhU]bYX Zcf WYfhU]b
YlYWih]jYg k c dUfh]W]dUhYX ]b h Y d Ub ]b .,,4( k Yb h Y K JH kUg
W cgYX hc bYk dUfh]W]dUbhg*

L Y bcbeiU ]Z]YX dYbg]cb d Ub dfcj]XYg VYbYZ]hg Zcf WcadYbgUh]cb h Uh ]g ]b
YlWYgg cZ h Y ]a]hg Udd ]WUV Y hc h Y eiU ]Z]YX dYbg]cb d Ubg( k]h
X]ghf]Vih]cbg ZibXYX Vm PWY bYf[m g Wcbgc ]XUhYX cdYfUh]b[ WUg Z ckg*
GV ][Uh]cbg cZ h Y K JH UbX bcbeiU ]Z]YX d Ub Ug cZ <YW* /-( .,./ UbX
.,.. kYfY  -. a] ]cb UbX  -- a] ]cb( fYgdYWh]jY m* PWY bYf[m
fYWc[b]nYX bYh VYbYZ]h Wcgh Zcf h Y K JH UbX bcbeiU ]Z]YX d Ubg cZ  .
a] ]cb ]b .,./ UbX  -3 a] ]cb ]b .,..*
PWY bYf[m g dcghfYh]fYaYbh YU h WUfY VYbYZ]h d Ub ]g U Wcbh]biUh]cb cZ
WYfhU]b kY ZUfY VYbYZ]h dfc[fUag Zcf WiffYbh Yad cmYYg* 9 Zi h]aY
Yad cmYY g XUhY cZ ]fY cf U fYh]fYY g XUhY cZ fYh]fYaYbh XYhYfa]bY Y ][]V] ]hm
Zcf YUW cZ h Y dfc[fUag*
PWY bYf[m g ]bjYghaYbh)fYhifb Uggiadh]cb Wcbg]XYfg h Y YldYWhYX cb[)
hYfa dYfZcfaUbWY Zcf YUW cZ h Y UggYh W UggYg ]b ]hg dYbg]cb UbX
dcghfYh]fYaYbh YU h WUfY dcfhZc ]c* PWY bYf[m Wcbg]XYfg h Y ]ghcf]WU
fYhifbg UW ]YjYX Vm ]hg UggYh dcfhZc ]cg cjYf cb[ h]aY dYf]cXg( Ug kY Ug
h Y cb[)hYfa dfc YWhYX fYhifb YjY g Zfca ]bjYghaYbh YldYfhg*
HYbg]cb Wcgh XYhYfa]bUh]cb UggiaYg U ZcfYWUghYX a]l cZ ]bjYghaYbh hmdYg
cjYf h Y cb[)hYfa*
s AbjYghaYbh fYhifbg ]b .,./ kYfY UVcjY h Y UggiaYX YjY cZ 2*5/ *
s AbjYghaYbh fYhifbg ]b .,.. kYfY VY ck h Y UggiaYX YjY cZ 2*05 *
s AbjYghaYbh fYhifbg ]b .,.- kYfY UVcjY h Y UggiaYX YjY cZ 2*05 *
s Ab .,.0( YldYWhYX ]bjYghaYbh)fYhifb Uggiadh]cb ]g 2*5/ *
HYbg]cb d Ub UbX dcghfYh]fYaYbh VYbYZ]h UggYhg UfY ]bjYghYX ]b U dcfhZc ]c
UWWcfX]b[ hc PWY bYf[m g fYhifb( ]ei]X]hm UbX X]jYfg]Z]WUh]cb cV YWh]jYg hc
dfcj]XY U gcifWY cZ ZibX]b[ Zcf d Ub cV ][Uh]cbg UbX a]b]a]nY Wcbhf]Vih]cbg
hc h Y d Ub( k]h ]b Uddfcdf]UhY YjY g cZ f]g *
L Y df]bW]dU aYW Ub]ga Zcf UW ]Yj]b[ h YgY cV YWh]jYg ]g h Y UggYh
U cWUh]cb []jYb h Y cb[)hYfa f]g ( fYhifb( WcffY Uh]cb UbX ]ei]X]hm
W UfUWhYf]gh]Wg cZ YUW dUfh]Wi Uf UggYh W Ugg*
L YfY kYfY bc g][b]Z]WUbh WcbWYbhfUh]cbg cZ f]g ]b Ubm ]bXighfm( ]bXYl( cf
Ybh]hm* EUf Yh jc Uh] ]hm WUb ]adUWh YjYb kY )X]jYfg]Z]YX dcfhZc ]cg UbX
g][b]Z]WUbh m UZZYWh h Y fYhifb YjY g UW ]YjYX Vm h Y UggYhg ]b Ubm mYUf*
KhUhY U[YbW]Yg U gc UjY ]ggiYX [i]XY ]bYg hc h Y ZibX]b[ cZ dcghfYh]fYaYbh
VYbYZ]h Wcghg* KHK ]g fYei]fYX hc ZibX dcghfYh]fYaYbh VYbYZ]h d Ubg Zcf
LYlUg UbX FYk EYl]Wc YeiU hc Uacibhg Wc YWhYX ]b fUhYg* L YgY UggYhg
UfY ]bjYghYX ]b U aUbbYf Wcbg]ghYbh k]h h Y ]bjYghaYbh ghfUhY[m Zcf h Y
dYbg]cb d Ub*
PWY bYf[m g cb[c]b[ ]bjYghaYbh ghfUhY[m ]g VUgYX cb d Ub)gdYW]Z]W
]bjYghaYbh fYWcaaYbXUh]cbg h Uh gYY hc a]b]a]nY dchYbh]U ]bjYghaYbh
UbX ]bhYfYgh fUhY f]g Ug U d Ub g ZibXYX ghUhig ]bWfYUgYg cjYf h]aY*
L Y ]bjYghaYbh fYWcaaYbXUh]cbg Wcbg]XYf aUbm ZUWhcfg UbX [YbYfU m
fYgi h ]b U [fYUhYf dYfWYbhU[Y cZ cb[)XifUh]cb Z]lYX ]bWcaY gYWif]h]Yg VY]b[
U cWUhYX hc gdYW]Z]W d Ubg Uj]b[ fY Uh]jY m ][ Yf ZibXYX ghUhig fUh]cg UbX
U [fYUhYf dYfWYbhU[Y cZ [fckh UggYhg VY]b[ U cWUhYX hc d Ubg Uj]b[
fY Uh]jY m ckYf ZibXYX ghUhig fUh]cg*
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C[P] 4bbTcb
cf YUW cZ h Y ZU]f jU iY ]YfUfW m YjY g( PWY bYf[m g dYbg]cb d Ub UggYhg aYUgifYX Uh ZU]f jU iY6

7TR ,*% +)+, $U% 7TR ,*% +)++ $U%

X[[X ]b U 7 [[Pab TeT[ * TeT[ + TeT[ ,
TPbdaTS
Pc A4I G cP[ TeT[ * TeT[ + TeT[ ,

TPbdaTS
Pc A4I G cP[

;Ug Yei]jU Ybhg  .//  w  w  w  .//  -.5  w  w  w  -.5
;caa]b[ YX ZibXg 05- w w -(./1 -(3.2 5/1 w w 44. -(4-3
<YVh gYWif]h]Yg w 24/ 0 w 243 w 24. / w 241
ei]hm gYWif]h]Yg /1 w w w /1 03 w w w 03

Gh Yf w 5 w w 5 w 3 w w 3
LchU  315  25.  0  -(./1  .(25,  -(---  245  /  44.  .(241

$U% KYY FchY -, Zcf Zifh Yf ]bZcfaUh]cb fY[UfX]b[ ZU]f jU iY aYUgifYaYbh ]bdihg UbX aYh cXg*

cf YUW cZ h Y ZU]f jU iY ]YfUfW m YjY g( PWY bYf[m g dcghfYh]fYaYbh VYbYZ]h d Ub UggYhg h Uh kYfY aYUgifYX Uh ZU]f jU iY6
7TR ,*% +)+, $U% 7TR ,*% +)++ $U%

X[[X ]b U 7 [[Pab TeT[ * TeT[ + TeT[ ,
TPbdaTS
Pc A4I G cP[ TeT[ * TeT[ + TeT[ ,

TPbdaTS
Pc A4I G cP[

;Ug Yei]jU Ybhg  //  w  w  w  //  /-  w  w  w  /-
AbgifUbWY WcbhfUWhg w 0, w w 0, w 0- w w 0-
;caa]b[ YX ZibXg .. w w 3. 50 10 w w 2/ --3
<YVh gYWif]h]Yg w -43 - w -44 w -31 - w -32
Gh Yf w - w w - w $-% w w $-%

LchU  11  ..4  -  3.  /12  41  .-1  -  2/  /20
$U% KYY FchY -, Zcf Zifh Yf ]bZcfaUh]cb cb ZU]f jU iY aYUgifYaYbh ]bdihg UbX aYh cXg*

AaaUhYf]U UggYhg kYfY hfUbgZYffYX ]b cf cih cZ DYjY / Zcf .,./ UbX .,..*
9d]STS FcPcdb ;cadUf]gcbg cZ h Y UWhiUf]U m WcadihYX VYbYZ]h cV ][Uh]cb( W Ub[Yg ]b d Ub UggYhg UbX ZibXYX ghUhig cZ h Y dYbg]cb UbX dcghfYh]fYaYbh
YU h WUfY d Ubg Zcf PWY bYf[m UfY Ug Zc ckg6

CT]bX ] 5T]TUXcb C bcaTcXaT T]c 5T]TUXcb
X[[X ]bj Uj7 [[Pab +)+, +)++ +)+, +)++

6WP]VT X] 5T]TUXc BQ[XVPcX ]3
GV ][Uh]cb Uh BUb* -  .(43-  /(3-4  0,1  1--
KYfj]WY Wcgh 30 53 - .
AbhYfYgh Wcgh -14 --, .. -1
H Ub UaYbXaYbhg $/% - w w
9WhiUf]U $[U]b% cgg -.2 $3,/% -0 $41%
H Ub dUfh]W]dUbhg Wcbhf]Vih]cbg w w 4 4
EYX]WUfY giVg]Xm fY]aVifgYaYbhg w w w .
:YbYZ]h dUmaYbhg $U% $.4/% $/1.% $12% $04%
GV ][Uh]cb Uh <YW* /-  .(50/  .(43-  /50  0,1

6WP]VT X] 9PXa IP[dT U C[P] 4bbTcb3
U]f jU iY cZ d Ub UggYhg Uh BUb* -  .(241  /(23,  /20  00.

9WhiU fYhifb cb d Ub UggYhg ./4 $24/% .5 $1-%
ad cmYf Wcbhf]Vih]cbg 1, 1, -- -/

H Ub dUfh]W]dUbhg Wcbhf]Vih]cbg w w 4 4
:YbYZ]h dUmaYbhg $.4/% $/1.% $12% $04%

U]f jU iY cZ d Ub UggYhg Uh <YW* /- .(25, .(241 /12 /20
ibXYX ghUhig cZ d Ubg Uh <YW* /-  $.1/%  $-42%  $/4%  $0-%

4 d]cb aTR V]XiTS X] cWT 6 ]b [XSPcTS 5P[P]RT FWTTc Pc 7TR ,*3
FcbWiffYbh UggYhg  -  -1  .4  //
;iffYbh ]UV] ]h]Yg w w $/% $.%
FcbWiffYbh ]UV] ]h]Yg $.10% $.,-% $2/% $3.%
FYh Uacibhg fYWc[b]nYX  $.1/%  $-42%  $/4%  $0-%

$U% AbW iXYg iad)gia VYbYZ]h dUmaYbhg igYX ]b h Y XYhYfa]bUh]cb cZ U gYhh YaYbh W Uf[Yg cZ  -51 a] ]cb cZ ]b .,..*
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CT]bX ] 5T]TUXcb C bcaTcXaT T]c 5T]TUXcb
FXV]XUXRP]c 4bbd _cX ]b HbTS c TPbdaT 5T]TUXc BQ[XVPcX ]b3 +)+, +)++ +)+, +)++
<]gWcibh fUhY Zcf mYUf)YbX jU iUh]cb 1*05 1*4, 1*10 1*4,
ldYWhYX UjYfU[Y cb[)hYfa ]bWfYUgY ]b WcadYbgUh]cb YjY 0*.1 0*.1 F+9 F+9

EcfhU ]hm hUV Y HJA).,-. HJA).,-. HJA).,-. HJA).,-.
YU h WUfY Wcghg hfYbX fUhY w ]b]h]U 6 HfY)21 F+9 F+9 2*1, 2*1,
YU h WUfY Wcghg hfYbX fUhY w ]b]h]U 6 Hcgh)21 F+9 F+9 1*1, 1*1,

M h]aUhY hfYbX Uggiadh]cb w ]b]h]U 6 HfY)21 F+9 F+9 0*1, 0*1,
M h]aUhY hfYbX Uggiadh]cb w ]b]h]U 6 Hcgh)21 F+9 F+9 0*1, 0*1,
QYUfg ibh] i h]aUhY hfYbX ]g fYUW YX F+9 F+9 2 3

9WWiai UhYX VYbYZ]h cV ][Uh]cb Zcf h Y dYbg]cb d Ub kUg  .(3.4 a] ]cb UbX  .(23. a] ]cb Ug cZ <YW* /-( .,./ UbX .,..( fYgdYWh]jY m*
ATc CTaX SXR 5T]TUXc 6 bc 6aTSXc w FYh dYf]cX]W VYbYZ]h Wcgh $WfYX]h%( ch Yf h Ub h Y gYfj]WY Wcgh WcadcbYbh( ]g ]bW iXYX ]b ch Yf ]bWcaY $YldYbgY% ]b h Y
Wcbgc ]XUhYX ghUhYaYbhg cZ ]bWcaY*
;cadcbYbhg cZ bYh dYf]cX]W VYbYZ]h Wcgh $WfYX]h% UbX Uacibhg fYWc[b]nYX ]b ch Yf WcadfY Ybg]jY ]bWcaY UbX fY[i Uhcfm UggYhg UbX ]UV] ]h]Yg6

CT]bX ] 5T]TUXcb C bcaTcXaT T]c 5T]TUXcb
X[[X ]bj Uj7 [[Pab +)+, +)++ +)+* +)+, +)++ +)+*

KYfj]WY Wcgh  30  53  -,0  -  .  .
AbhYfYgh Wcgh -14 --, -,0 .. -1 -1
ldYWhYX fYhifb cb d Ub UggYhg $.,5% $.,4% $.,2% $-3% $-4% $-4%

9acfh]nUh]cb cZ df]cf gYfj]WY WfYX]h $-% $-% $-% $-% $2% $4%
9acfh]nUh]cb cZ bYh cgg .. 31 -,3 - . 1
KYhh YaYbh W Uf[Y $U% w 3- 15 w w w
FYh dYf]cX]W dYbg]cb Wcgh $WfYX]h% 00 -00 -23 2 $1% $0%
ZZYWhg cZ fY[i Uh]cb /, $/,% $02% w / .

FYh VYbYZ]h Wcgh $WfYX]h% fYWc[b]nYX Zcf Z]bUbW]U fYdcfh]b[  30  --0  -.-  2  $.%  $.%

FXV]XUXRP]c 4bbd _cX ]b HbTS c TPbdaT 6 bcb3
<]gWcibh fUhY 1*4, /*,4 .*3- 1*4, /*,5 .*21
ldYWhYX UjYfU[Y cb[)hYfa ]bWfYUgY ]b WcadYbgUh]cb YjY 0*.1 /*31 /*31 w w w
ldYWhYX UjYfU[Y cb[)hYfa fUhY cZ fYhifb cb UggYhg 2*5/ 2*05 2*05 1*,, 0*-, 0*-,

$U% 9 gYhh YaYbh W Uf[Y ]g fYei]fYX k Yb h Y Uacibh cZ U iad)gia X]ghf]Vih]cbg Xif]b[ h Y mYUf ]g [fYUhYf h Ub h Y gia cZ h Y gYfj]WY UbX ]bhYfYgh Wcgh WcadcbYbhg cZ h Y UbbiU bYh dYf]cX]W
dYbg]cb Wcgh* L YfY kYfY bc gYhh YaYbh W Uf[Yg fYWcfXYX Zcf h Y eiU ]Z]YX dYbg]cb d Ubg ]b .,./* Ab .,.. UbX .,.-( Ug U fYgi h cZ iad)gia X]ghf]Vih]cbg Xif]b[ YUW d Ub mYUf( PWY bYf[m
fYWcfXYX U hchU dYbg]cb gYhh YaYbh W Uf[Y cZ  3- a] ]cb UbX  15 a] ]cb( fYgdYWh]jY m( h Y aU cf]hm cZ k ]W kUg bch fYWc[b]nYX XiY hc h Y YZZYWhg cZ fY[i Uh]cb* 9 hchU cZ  5 a] ]cb UbX  3
a] ]cb kUg fYWcfXYX ]b h Y Wcbgc ]XUhYX ghUhYaYbhg cZ ]bWcaY ]b .,.. UbX .,.-( fYgdYWh]jY m*

CT]bX ] 5T]TUXcb C bcaTcXaT T]c 5T]TUXcb
X[[X ]bj Uj7 [[Pab +)+, +)++ +)+, +)++

4 d]cb A c LTc ETR V]XiTS Pb 6 _ ]T]cb U ATc CTaX SXR 5T]TUXc 6 bc3
FYh cgg  -(,52  -(,.-  20  2/
Hf]cf gYfj]WY WfYX]h $5% $3% w $-%
LchU  -(,43  -(,-0  20  2.

4 d]cb A c LTc ETR V]XiTS Pb 6 _ ]T]cb U ATc CTaX SXR 5T]TUXc 6 bc PeT 5TT]
ETR aSTS Pb 9 [[ fb 5PbTS H_ ] 8g_TRcTS ETR eTah X] EPcTb3
;iffYbh fY[i Uhcfm UggYhg  .,  .-  .  w
FcbWiffYbh fY[i Uhcfm UggYhg -(,-0 50/ 35 34
;iffYbh fY[i Uhcfm ]UV] ]h]Yg w w $-% $-%
FcbWiffYbh fY[i Uhcfm ]UV] ]h]Yg w w $-5% $.,%
<YZYffYX ]bWcaY hUlYg -0 -0 - -
FYh)cZ)hUl UWWiai UhYX ch Yf WcadfY Ybg]jY ]bWcaY /5 /2 . 0
LchU  -(,43  -(,-0  20  2.

EYUgifYaYbh XUhY <YW* /-( .,./ <YW* /-( .,.. <YW* /-( .,./ <YW* /-( .,..
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6PbW 9[ fb w ibX]b[ fYei]fYaYbhg WUb VY ]adUWhYX Vm W Ub[Yg hc
UWhiUf]U Uggiadh]cbg( UWhiU UggYh YjY g UbX ch Yf WU Wi Uh]cbg dfYgWf]VYX
Vm h Y fYei]fYaYbhg cZ ]bWcaY hUl UbX ch Yf dYbg]cb)fY UhYX fY[i Uh]cbg*
JYei]fYX Wcbhf]Vih]cbg kYfY aUXY ]b .,.- ) .,.0 hc aYYh a]b]aia ZibX]b[
fYei]fYaYbhg*
Nc ibhUfm UbX fYei]fYX dYbg]cb ZibX]b[ Wcbhf]Vih]cbg6
s  -,, a] ]cb ]b BUbiUfm .,.0*
s  1, a] ]cb ]b .,./*
s  1, a] ]cb ]b .,..*
s  -/- a] ]cb ]b .,.-*
L Y dcghfYh]fYaYbh YU h WUfY d Ubg UjY bc ZibX]b[ fYei]fYaYbhg ch Yf
h Ub Zi Z] ]b[ VYbYZ]h dUmaYbh cV ][Uh]cbg k Yb W U]ag UfY dfYgYbhYX UbX
UddfcjYX* 9XX]h]cbU WUg ZibX]b[ fYei]fYaYbhg UfY dfYgWf]VYX Vm WYfhU]b
ghUhY UbX ZYXYfU fUhY fY[i Uhcfm Uih cf]h]Yg*
Nc ibhUfm dcghfYh]fYaYbh ZibX]b[ Wcbhf]Vih]cbg6
s  -- a] ]cb YldYWhYX Xif]b[ .,.0*
s  -- a] ]cb Xif]b[ .,./*
s  -/ a] ]cb Xif]b[ .,..*
s  -1 a] ]cb Xif]b[ .,.-*
LUf[YhYX UggYh U cWUh]cbg6

CT]bX ] 5T]TUXcb
C bcaTcXaT T]c
5T]TUXcb

+)+, +)++ +)+, +)++
Dcb[)XifUh]cb Z]lYX ]bWcaY gYWif]h]Yg /4 /4 w w
<caYgh]W UbX ]bhYfbUh]cbU Yei]hm
gYWif]h]Yg /- // 5 -2
9 hYfbUh]jY ]bjYghaYbhg ., -4 -/ -.
K cfh)hc)]bhYfaYX]UhY Z]lYX ]bWcaY
gYWif]h]Yg 5 5 33 3-
;Ug . . - -
LchU -,, -,, -,, -,,

L Y UggYh U cWUh]cbg UVcjY fYZ YWh hUf[Yh U cWUh]cbg UddfcjYX ]b h Y
WU YbXUf mYUf hc hU Y YZZYWh ]b h Y giVgYeiYbh mYUf*
C[P] 4 T]S T]cb w Ab .,./( PWY bYf[m UaYbXYX h Y PWY bYf[m
HYbg]cb H Ub UbX PWY bYf[m AbW* FcbVUf[U]b]b[ HYbg]cb H Ub $Kcih % hc
fYXiWY gidd YaYbhU gcW]U gYWif]hm VYbYZ]hg Zcf U UWh]jY dUfh]W]dUbhg cb
UbX UZhYf BUb* -( .,.0*
L YfY kYfY bc g][b]Z]WUbh d Ub UaYbXaYbhg aUXY ]b .,.. k ]W UZZYWhYX
h Y dcghfYh]fYaYbh VYbYZ]h cV ][Uh]cb*
Ab .,.-( PWY bYf[m UaYbXYX h Y PWY bYf[m HYbg]cb H Ub UbX PWY
bYf[m AbW* FcbVUf[U]b]b[ HYbg]cb H Ub $Kcih % hc fYXiWY gidd YaYbhU

VYbYZ]hg Zcf bcb)VUf[U]b]b[ dUfh]W]dUbhg Ug kY Ug hc U ck h Y hfUbgZYf cZ U
dcfh]cb cZ bcb)eiU ]Z]YX dYbg]cb cV ][Uh]cbg ]bhc h Y eiU ]Z]YX d Ubg*
Ca YTRcTS 5T]TUXc CPh T]cb
PWY bYf[m g dfc YWhYX VYbYZ]h dUmaYbhg6

X[[X ]bj Uj
7 [[Pab

Ca YTRcTS
CT]bX ]
5T]TUXc
CPh T]cb

:a bb Ca YTRcTS
C bcaTcXaT T]c
TP[cW 6PaT

5T]TUXc CPh T]cb

8g_TRcTS
TSXRPaT CPac

7
FdQbXSXTb

ATc Ca YTRcTS
C bcaTcXaT T]c
TP[cW 6PaT
5T]TUXc
CPh T]cb

.,.0  /54  0.  .  0,

.,.1 .-0 0, . /4

.,.2 .-3 /5 . /3

.,.3 ../ /3 . /1

.,.4 ..2 /2 . /0

.,.5 ) .,// -(-/- -2- -. -05

I [d]cPah ETcXaT T]c Ca VaP
AbWfYaYbhU hc Uacibhg dfYgYbhYX UVcjY Zcf dcghfYh]fYaYbh VYbYZ]hg( PWY
bYf[m fYWc[b]nYX bYk dcghYad cmaYbh Wcghg UbX cV ][Uh]cbg ]b h Y Zcifh

eiUfhYf cZ .,./ Zcf Yad cmYYg UWWYdhYX hc U jc ibhUfm fYh]fYaYbh dfc[fUa*
Mh] ]n]b[ Yad cmYY ]bZcfaUh]cb UbX h Y Zc ck]b[ ]bdihg( h Y Ygh]aUhYX Wcghg
cZ h Y dfc[fUa cZ  /0 a] ]cb Zcf YU h d Ub giVg]X]Yg UbX  1 a] ]cb Zcf
ch Yf aYX]WU VYbYZ]hg( YUW WcaaYbW]b[ ]b .,.0( kYfY fYWc[b]nYX ]b h Y
Zcifh eiUfhYf cZ .,./* L YgY ibZibXYX cV ][Uh]cbg UfY dfYgYbhYX ]b ch Yf
WiffYbh ]UV] ]h]Yg UbX bcbWiffYbh dYbg]cb UbX Yad cmYY VYbYZ]h cV ][Uh]cbg
]b h Y Wcbgc ]XUhYX VU UbWY g YYh Ug cZ <YW* /-( .,./*

FXV]XUXRP]c 4bbd _cX ]b c TPbdaT 5T]TUXc BQ[XVPcX ]b3 +)+,
<]gWcibh fUhY Zcf mYUf)YbX jU iUh]cb 1*1,
EcfhU ]hm hUV Y HJA).,-.
YU h WUfY Wcghg hfYbX fUhY UbX i h]aUhY hfYbX Uggiadh]cb 3*,,

7TUX]TS 6 ]caXQdcX ] C[P]b
PWY bYf[m aU]bhU]bg 0,-$ % UbX ch Yf XYZ]bYX Wcbhf]Vih]cb d Ubg h Uh
WcjYf acgh Yad cmYYg* LchU YldYbgY hc h YgY d Ubg kUg Uddfcl]aUhY m
 05 a] ]cb ]b .,./(  02 a] ]cb ]b .,.. UbX  0/ a] ]cb ]b .,.-*
d[cXT _[ hTa C[P]b

FKH)E]bbYgchU UbX FKH)O]gWcbg]b YUW Wcbhf]VihY hc gYjYfU ib]cb
ai h]Yad cmYf dYbg]cb UbX ch Yf dcghfYh]fYaYbh VYbYZ]h d Ubg( bcbY cZ
k ]W UfY ]bX]j]XiU m g][b]Z]WUbh* L YgY d Ubg dfcj]XY dYbg]cb UbX
dcghfYh]fYaYbh YU h WUfY VYbYZ]hg hc WYfhU]b ib]cb Yad cmYYg k c aUm
dYfZcfa gYfj]WYg Zcf ai h]d Y Yad cmYfg UbX Xc bch dUfh]W]dUhY ]b h Y FKH)
E]bbYgchU UbX FKH)O]gWcbg]b gdcbgcfYX dYbg]cb UbX dcghfYh]fYaYbh
YU h WUfY d Ubg*
;cbhf]Vih]b[ hc h YgY hmdYg cZ d Ubg WfYUhYg f]g h Uh X]ZZYfg Zfca dfcj]X]b[
VYbYZ]hg ibXYf FKH)E]bbYgchU UbX FKH)O]gWcbg]b gdcbgcfYX d Ubg( ]b
h Uh ]Z Ubch Yf dUfh]W]dUh]b[ Yad cmYf WYUgYg hc Wcbhf]VihY hc U
ai h]Yad cmYf dYbg]cb d Ub( UXX]h]cbU ibZibXYX cV ][Uh]cbg aUm bYYX hc
VY ZibXYX cjYf h]aY Vm fYaU]b]b[ dUfh]W]dUh]b[ Yad cmYfg*

*+ 6 Xc T]cb P]S 6 ]cX]VT]RXTb

TVP[
PWY bYf[m ]g ]bjc jYX ]b jUf]cig ]h][Uh]cb aUhhYfg ]b h Y cfX]bUfm WcifgY cZ
Vig]bYgg* L Y UggYggaYbh cZ k Yh Yf U cgg ]g dfcVUV Y cf ]g U fYUgcbUV Y
dcgg]V] ]hm( UbX k Yh Yf h Y cgg cf U fUb[Y cZ cgg ]g Ygh]aUV Y( cZhYb
]bjc jYg U gYf]Yg cZ Wcad Yl iX[aYbhg UVcih ZihifY YjYbhg* EUbU[YaYbh
aU]bhU]bg UWWfiU g Zcf cggYg dfcVUV Y cZ VY]b[ ]bWiffYX UbX giV YWh hc
fYUgcbUV Y Ygh]aUh]cb*
EUbU[YaYbh ]g gcaYh]aYg ibUV Y hc Ygh]aUhY Ub Uacibh cf fUb[Y cZ U
fYUgcbUV m dcgg]V Y cgg ]b WYfhU]b g]hiUh]cbg( ]bW iX]b[ Vih bch ]a]hYX hc
k Yb $-% h Y XUaU[Yg gci[ h UfY ]bXYhYfa]bUhY( $.% h Y dfcWYYX]b[g UfY ]b
h Y YUf m ghU[Yg( cf $/% h Y aUhhYfg ]bjc jY bcjY cf ibgYhh YX Y[U h Ycf]Yg*
Ab giW WUgYg( h YfY ]g Wcbg]XYfUV Y ibWYfhU]bhm fY[UfX]b[ h Y h]a]b[ cf
i h]aUhY fYgc ih]cb( ]bW iX]b[ U dcgg]V Y YjYbhiU cgg* cf WiffYbh
dfcWYYX]b[g bch gdYW]Z]WU m fYdcfhYX YfY]b( aUbU[YaYbh XcYg bch
Ubh]W]dUhY h Uh h Y i h]aUhY ]UV] ]h]Yg( ]Z Ubm( kci X UjY U aUhYf]U YZZYWh cb
PWY bYf[m g Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg* DY[U ZYYg UfY [YbYfU m
YldYbgYX Ug ]bWiffYX*

3/



4EW VEHMR 8MXM EXMSR Y df]aY ]g U k c m ckbYX giVg]X]Ufm cZ PWY
bYf[m* Y df]aY kUg ]b h Y Vig]bYgg cZ bUhifU [Ug hfUX]b[ UbX aUf Yh]b[

Vih Ug bch Yb[U[YX ]b bUhifU [Ug hfUX]b[ cf aUf Yh]b[ UWh]j]h]Yg g]bWY
.,,/* Ei h]d Y Ukgi]hg ]bjc j]b[ ai h]d Y d U]bh]ZZg gYY ]b[ acbYhUfm
XUaU[Yg kYfY WcaaYbWYX U[U]bgh Y df]aY UbX ]hg UZZ] ]UhYg( ]bW iX]b[ PWY
bYf[m( VYhkYYb .,,/ UbX .,,5 U Y[]b[ ZfUiX UbX Ubh]WcadYh]h]jY

UWh]j]h]Yg ]b Wcbgd]f]b[ hc fYghfU]b h Y hfUXY cZ bUhifU [Ug UbX aUb]di UhY
bUhifU [Ug df]WYg* ;UgYg kYfY U Wcbgc ]XUhYX ]b h Y M*K* <]ghf]Wh ;cifh ]b
FYjUXU*
GbY WUgY fYaU]bg UWh]jY k ]W ]bW iXYg U ai h])X]ghf]Wh ]h][Uh]cb aUhhYf
Wcbg]gh]b[ cZ U O]gWcbg]b difdcfhYX W Ugg $9fUbXY ;cfd*%* L Y ;cifh
]ggiYX U fi ]b[ ]b BibY .,.. [fUbh]b[ d U]bh]ZZg W Ugg WYfh]Z]WUh]cb* Ab 9df]
.,./( h Y KYjYbh ;]fWi]h ;cifh cZ 9ddYU g YUfX h Y XYZYbXUbhg UddYU
W U Yb[]b[ k Yh Yf h Y X]ghf]Wh Wcifh dfcdYf m UggYggYX W Ugg WYfh]Z]WUh]cb*
9 XYW]g]cb fY Uh]b[ hc W Ugg WYfh]Z]WUh]cb ]g YldYWhYX ]aa]bYbh m* PWY
bYf[m Wcbg]XYfg h Y fYUgcbUV m dcgg]V Y cgg UggcW]UhYX k]h h ]g ]h][Uh]cb

hc VY ]aaUhYf]U *
0S ERGLI RMX ) 8MXM EXMSR Ab .,.-( ;GJ Z] YX U Ukgi]h ]b <YbjYf
;cibhm <]ghf]Wh ;cifh( U Y[]b[ HK;c VfYUW YX ckbYfg ]d U[fYYaYbh hYfag
Vm ZU] ]b[ hc cdYfUhY ;caUbW Y Mb]h / ]b UWWcfXUbWY k]h dfiXYbh ih] ]hm
dfUWh]WYg* Ab 9df] .,..( ;GJ Z] YX U gidd YaYbh hc ]bW iXY XUaU[Yg
fY UhYX hc U .,.. cihU[Y* 9 gc ]b .,..( ;GJ gYbh bch]WY cZ k]h XfUkU
Zfca h Y ckbYfg ]d U[fYYaYbh VUgYX cb h Y gUaY U Y[YX VfYUW Yg*
Ab YVfiUfm .,./( h Y Wcifh [fUbhYX HK;c g ach]cb dfYW iX]b[ ;GJ Zfca
gYY ]b[ XUaU[Yg fY UhYX hc ]hg k]h XfUkU Ug dUfh cZ h Y Ukgi]h* Ab GWhcVYf
.,./( h Y ifm fi YX h Uh ;GJ aUm bch k]h XfUk Ug U c]bh ckbYf cZ h Y
ZUW] ]hm Vih UkUfXYX ;GJ cgh dckYf XUaU[Yg cZ  .2 a] ]cb* HK;c
fYWc[b]nYX U  /0 a] ]cb cgg Zcf h Y jYfX]Wh ]b h Y h ]fX eiUfhYf cZ .,./(
]bW iX]b[ Ygh]aUhYX ]bhYfYgh UbX ch Yf Wcghg* HK;c ]bhYbXg hc Z] Y Ub UddYU
cZ h ]g XYW]g]cb*

EVWLEPP BMPHJMVI 8MXM EXMSR Ab <YWYaVYf .,.-( U k] XZ]fY ][b]hYX ]b
:ci XYf ;cibhm( ;c cfUXc $h Y xEUfg U ]fYy%( k ]W VifbYX cjYf 2(,,,
UWfYg UbX XYghfcmYX cf XUaU[YX cjYf -(,,, ghfiWhifYg* Gb BibY 4( .,./(
h Y :ci XYf ;cibhm K Yf]ZZ g GZZ]WY fY YUgYX ]hg EUfg U ]fY AbjYgh][Uh]jY
KiaaUfm UbX JYj]Yk UbX ]hg giddcfh]b[ XcWiaYbhg $h Y xK Yf]ZZ g
JYdcfhy%* 9WWcfX]b[ hc Ub GWhcVYf .,.. ghUhYaYbh Zfca h Y ;c cfUXc
AbgifUbWY ;caa]gg]cbYf( h Y EUfg U ]fY ]g Ygh]aUhYX hc UjY WUigYX
acfY h Ub  . V] ]cb ]b dfcdYfhm cggYg*
9WWcfX]b[ hc h Y K Yf]ZZ g JYdcfh( cb <YW* /,( .,.-( U Z]fY ][b]hYX cb U
fYg]XYbh]U dfcdYfhm ]b :ci XYf( ;c cfUXc( cWUhYX ]b HK;c g gYfj]WY
hYff]hcfm( Zcf fYUgcbg ibfY UhYX hc HK;c g dckYf ]bYg* 9WWcfX]b[ hc h Y
K Yf]ZZ g JYdcfh( Uddfcl]aUhY m cbY cif UbX ., a]bihYg UZhYf h Y Z]fgh
][b]h]cb( U gYWcbX Z]fY ][b]hYX igh gcih cZ h Y EUfg U EYgU LfU] YUX ]b
ib]bWcfdcfUhYX :ci XYf ;cibhm( ;c cfUXc( U gc cWUhYX ]b HK;c g gYfj]WY
hYff]hcfm* 9WWcfX]b[ hc h Y K Yf]ZZ g JYdcfh( h Y gYWcbX ][b]h]cb ghUfhYX
Uddfcl]aUhY m 4, hc --, ZYYh UkUm Zfca HK;c g dckYf ]bYg ]b h Y UfYU*
L Y K Yf]ZZ g JYdcfh ghUhYg h Uh h Y acgh dfcVUV Y WUigY cZ h Y gYWcbX
][b]h]cb kUg ch dUfh]W Yg X]gW Uf[YX Zfca HK;c g dckYf ]bYg UZhYf cbY cZ
h Y dckYf ]bYg XYhUW YX Zfca ]hg ]bgi Uhcf ]b ghfcb[ k]bXg( UbX Zifh Yf
ghUhYg h Uh ]h WUbbch VY fi YX cih h Uh h Y gYWcbX ][b]h]cb kUg WUigYX Vm Ub
ibXYf[fcibX WcU Z]fY* 9WWcfX]b[ hc h Y K Yf]ZZ g JYdcfh( bc XYg][b(
]bghU Uh]cb cf aU]bhYbUbWY XYZYWhg cf XYZ]W]YbW]Yg kYfY ]XYbh]Z]YX cb
HK;c g Y YWhf]WU W]fWi]h ]b h Y UfYU cZ h Y gYWcbX ][b]h]cb* HK;c X]gdihYg
h Uh ]hg dckYf ]bYg WUigYX h Y gYWcbX ][b]h]cb

HK;c ]g UkUfY cZ /,. Wcad U]bhg( acgh cZ k ]W UjY U gc bUaYX PWY
bYf[m AbW* UbX PWY bYf[m KYfj]WYg( AbW* Ug UXX]h]cbU XYZYbXUbhg(

fY Uh]b[ hc h Y EUfg U ]fY* L Y Wcad U]bhg UfY cb VY U Z cZ Uh YUgh 0(,03
d U]bh]ZZg( UbX cbY Wcad U]bh ]g Z] YX cb VY U Z cZ U dihUh]jY W Ugg cZ Z]fgh
fYgdcbXYfg k c U Y[YX m kYfY YldcgYX hc h Y h fYUh cZ gYf]cig VcX] m
]b ifm( cf gac Y( gcch UbX Ug Zfca h Y EUfg U ]fY* L Y Wcad U]bhg
[YbYfU m U Y[Y h Uh HK;c g Yei]daYbh ][b]hYX h Y EUfg U ]fY UbX UggYfh
jUf]cig WUigYg cZ UWh]cb ibXYf ;c cfUXc Uk( ]bW iX]b[ bY[ ][YbWY(
dfYa]gYg ]UV] ]hm( hfYgdUgg( bi]gUbWY( kfcb[Zi XYUh ( k] Zi UbX kUbhcb
WcbXiWh( bY[ ][Ybh ]bZ ]Wh]cb cZ Yach]cbU X]ghfYgg( cgg cZ Wcbgcfh]ia UbX
]bjYfgY WcbXYabUh]cb* Ab UXX]h]cb hc gYY ]b[ WcadYbgUhcfm XUaU[Yg(
WYfhU]b cZ h Y Wcad U]bhg U gc gYY YlYad Ufm XUaU[Yg*
Ab KYdhYaVYf .,./( h Y :ci XYf ;cibhm <]ghf]Wh ;cifh BiX[Y Wcbgc ]XUhYX
Y][ h Ukgi]hg h Uh kYfY dYbX]b[ Uh h Uh h]aY ]bhc U g]b[ Y UWh]cb Zcf dfYhf]U
difdcgYg UbX Ug giVgYeiYbh m Wcbgc ]XUhYX UXX]h]cbU Ukgi]hg h Uh UjY
VYYb Z] YX* 9h h Y WUgY aUbU[YaYbh WcbZYfYbWY ]b YVfiUfm .,.0( U hf]U
XUhY kUg gYh Zcf KYdhYaVYf .,.1*
;c cfUXc Wcifhg Xc bch Udd m ghf]Wh ]UV] ]hm ]b XYhYfa]b]b[ Ub Y YWhf]W ih] ]hm
WcadUbm g ]UV] ]hm Zcf Z]fY)fY UhYX XUaU[Yg* cf ]bjYfgY WcbXYabUh]cb
W U]ag( ;c cfUXc Wcifhg UggYgg k Yh Yf U XYZYbXUbh UWhYX k]h ]bhYbh hc
hU Y U d U]bh]ZZ g dfcdYfhm cf ]bhYbh]cbU m hcc Ub UWh]cb k ]W Ug h Y
bUhifU WcbgYeiYbWY cZ hU ]b[ h Y dfcdYfhm* cf bY[ ][YbWY W U]ag(
;c cfUXc Wcifhg cc hc k Yh Yf Y YWhf]W dckYf WcadUb]Yg UjY cdYfUhYX
h Y]f gmghYa k]h U Y][ hYbYX Xihm cZ WUfY Wcbg]ghYbh k]h h Y dfUWh]WU
WcbXiWh cZ ]hg Vig]bYgg( UbX ]UV] ]hm XcYg bch YlhYbX hc cWWiffYbWYg h Uh
WUbbch VY fYUgcbUV m Ubh]W]dUhYX*
;c cfUXc Uk XcYg bch ]adcgY c]bh UbX gYjYfU ]UV] ]hm ]b hcfh UWh]cbg*
AbghYUX( ibXYf ;c cfUXc Uk( U XYZYbXUbh ]g ]UV Y Zcf h Y XY[fYY cf
dYfWYbhU[Y cZ h Y bY[ ][YbWY cf ZUi h Uhhf]VihUV Y hc h Uh XYZYbXUbh( YlWYdh
k YfY h Y XYZYbXUbh Wcbgd]fYX k]h Ubch Yf XYZYbXUbh* 9 ifm g jYfX]Wh ]b U
;c cfUXc W]j] WUgY aigh VY ibUb]acig* MbXYf ;c cfUXc Uk( ]b U W]j]
UWh]cb ch Yf h Ub U aYX]WU aU dfUWh]WY UWh]cb( h Y hchU UkUfX Zcf
bcbYWcbca]W cgg ]g WUddYX Uh  ,*2 a] ]cb dYf XYZYbXUbh Zcf W U]ag h Uh
UWWfiYX Uh h Y h]aY cZ h Y EUfg U ]fY ib Ygg h Y Wcifh Z]bXg igh]Z]WUh]cb hc
YlWYYX h Uh Uacibh Vm W YUf UbX Wcbj]bW]b[ Yj]XYbWY( ]b k ]W WUgY h Y
aUl]aia XciV Yg*
;c cfUXc Uk WUdg dib]h]jY cf YlYad Ufm XUaU[Yg hc Ub Uacibh YeiU hc
h Y Uacibh cZ h Y UWhiU XUaU[Yg UkUfXYX hc h Y ]b ifYX dUfhm( YlWYdh h Y
Wcifh aUm ]bWfYUgY Ubm UkUfX cZ dib]h]jY XUaU[Yg hc U gia id hc h fYY
h]aYg h Y Uacibh cZ UWhiU XUaU[Yg ]Z h Y WcbXiWh h Uh ]g h Y giV YWh cZ h Y
W U]a Ug Wcbh]biYX Xif]b[ h Y dYbXYbWm cZ h Y WUgY cf h Y XYZYbXUbh Ug
UWhYX ]b U k] Zi UbX kUbhcb aUbbYf Xif]b[ h Y UWh]cb k ]W Zifh Yf
U[[fUjUhYX d U]bh]ZZ g XUaU[Yg*
Ab h Y YjYbh PWY bYf[m AbW* cf HK;c kUg ZcibX ]UV Y fY UhYX hc h ]g
]h][Uh]cb UbX kYfY fYei]fYX hc dUm XUaU[Yg( giW Uacibhg Wci X YlWYYX
cif ]bgifUbWY WcjYfU[Y cZ Uddfcl]aUhY m  1,, a] ]cb UbX UjY U aUhYf]U
UXjYfgY YZZYWh cb cif Z]bUbW]U WcbX]h]cb( fYgi hg cZ cdYfUh]cbg cf WUg
Z ckg* ckYjYf( XiY hc ibWYfhU]bhm Ug hc h Y WUigY cZ h Y Z]fY UbX h Y YlhYbh
UbX aU[b]hiXY cZ dchYbh]U XUaU[Yg( PWY bYf[m AbW* UbX HK;c UfY
ibUV Y hc Ygh]aUhY h Y Uacibh cf fUb[Y cZ dcgg]V Y cggYg ]b WcbbYWh]cb
k]h h Y EUfg U ]fY*
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EPcT PccTab P]S BcWTa
PWY bYf[m g cdYfUh]b[ giVg]X]Uf]Yg UfY ]bjc jYX ]b jUf]cig fY[i Uhcfm
dfcWYYX]b[g Uf]g]b[ ]b h Y cfX]bUfm WcifgY cZ Vig]bYgg* Mbh] fYgc ih]cb(
hmd]WU m ]b h Y Zcfa cZ U fUhY cfXYf( ibWYfhU]bh]Yg aUm Yl]gh fY[UfX]b[ h Y
i h]aUhY fUhY hfYUhaYbh Zcf WYfhU]b UWh]j]h]Yg UbX hfUbgUWh]cbg* 9acibhg UjY
VYYb fYWc[b]nYX Zcf dfcVUV Y UbX fYUgcbUV m Ygh]aUV Y cggYg h Uh aUm
fYgi h* Mb Ygg ch Yfk]gY X]gW cgYX( Ubm fYUgcbUV m dcgg]V Y fUb[Y cZ cgg ]b
YlWYgg cZ Ubm fYWc[b]nYX Uacibh ]g bch YldYWhYX hc UjY U aUhYf]U YZZYWh
cb h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg*
LIVGS Ab .,-4( FKH)E]bbYgchU UbX KEEH9 $;c)ckbYf cZ K YfWc Mb]h

/% fYUW YX U gYhh YaYbh k]h fY UhYX hc U .,-- ]bW]XYbh( k ]W XUaU[YX
h Y hifV]bY Uh K YfWc Mb]h / UbX fYgi hYX ]b Ub YlhYbXYX cihU[Y* FKH)
E]bbYgchU bch]Z]YX h Y EHM; cZ ]hg dfcdcgU hc fYZibX gYhh YaYbh dfcWYYXg
hc WighcaYfg h fci[ h Y ;9*
Ab EUfW .,-5( h Y EHM; UddfcjYX FKH)E]bbYgchU g gYhh YaYbh fYZibX
dfcdcgU * 9XX]h]cbU m( h Y EHM; XYW]XYX hc k]h c X Ubm XYW]g]cb Ug hc
FKH)E]bbYgchU g dfiXYbWY ]b WcbbYWh]cb k]h h Y ]bW]XYbh Uh K YfWc Mb]h /
ibh] UZhYf WcbW ig]cb cZ Ub UddYU dYbX]b[ VYhkYYb UbX FKH)
E]bbYgchU g ]bgifYfg* Ab YVfiUfm .,.,( h Y E]bbYgchU ;cifh cZ 9ddYU g
UZZ]faYX h Y X]ghf]Wh Wcifh g iX[aYbh ]b ZUjcf cZ *
Ab BUbiUfm .,.-( h Y G9 UbX <G; fYWcaaYbXYX h Uh FKH)E]bbYgchU
fYZibX Uddfcl]aUhY m  -3 a] ]cb cZ fYd UWYaYbh dckYf Wcghg dfYj]cig m
fYWcjYfYX h fci[ h Y ;9* FKH)E]bbYgchU fYgdcbXYX h Uh ]h UWhYX
dfiXYbh m ]b WcbbYWh]cb k]h h Y K YfWc Mb]h / cihU[Y( h Y EHM; Ug
dfYj]cig m X]gU ckYX  .. a] ]cb cZ fY UhYX Wcghg UbX bc UXX]h]cbU fYZibX
cf X]gU ckUbWY ]g Uddfcdf]UhY*
Ab Bi m .,..( h Y EHM; fYZYffYX h Y aUhhYf hc h Y GZZ]WY cZ 9Xa]b]ghfUh]jY
YUf]b[g hc WcbXiWh U WcbhYghYX WUgY cb h Y dfiXYbWY cZ h Y fYd UWYaYbh

dckYf Wcghg ]bWiffYX Vm FKH)E]bbYgchU* Ab .,./( FKH)E]bbYgchU UbX
jUf]cig dUfh]Yg Z] YX fYWcaaYbXUh]cbg( ]bW iX]b[ h Y <G; k ]W
fYWcaaYbXYX U  12 a] ]cb WighcaYf fYZibX* L Y PWY DUf[Y AbXighf]U
WighcaYf [fcid fYWcaaYbXYX U fYZibX cZ  3. a] ]cb* 9 Z]bU XYW]g]cb Vm
h Y EHM; ]g YldYWhYX ]b a]X).,.0* 9 cgg fY UhYX hc h ]g aUhhYf ]g XYYaYX
fYachY*

2 0S TPEMRXW w Ab FcjYaVYf .,-/ UbX YVfiUfm .,-1(
WighcaYf [fcidg Z] YX hkc JG Wcad U]bhg U[U]bgh EAKG LGg( k ]W
]bW iXYg FKH)E]bbYgchU UbX FKH)O]gWcbg]b* L Y Z]fgh Wcad U]bh
fYeiYghYX U fYXiWh]cb ]b VUgY JG hfUbga]gg]cb Zcfai U fUhYg Zfca
-.*/4 hc 5*-1 Zcf h Y h]aY dYf]cX cZ Fcj* -.( .,-/ hc YV* --( .,-1( UbX
fYacjU cZ JG UXXYfg $]bW iX]b[ h cgY Zcf JLG aYaVYfg ]d%* L Y gYWcbX
Wcad U]bh fYeiYghYX( Zcf U giVgYeiYbh h]aY dYf]cX( U VUgY JG fYXiWh]cb
Zfca -.*/4 hc 4*23 *
L Y J; giVgYeiYbh m ]ggiYX jUf]cig fY UhYX cfXYfg fY UhYX hc JG
aYh cXc c[m+WU Wi Uh]cbg UbX h]a]b[* FKH)E]bbYgchU Ug dfcWYggYX
fYZibXg hc WighcaYfg Zcf Udd ]WUV Y Wcad U]bh dYf]cXg VUgYX cb h Y JG ]b
h Y acgh fYWYbh Udd ]WUV Y cd]b]cbg*
L Y EAKG LGg UbX jUf]cig ch Yf dUfh]Yg UjY Z] YX dYh]h]cbg Zcf fYj]Yk cZ
h Y J; g acgh fYWYbh Udd ]WUV Y cd]b]cbg Uh h Y <*;* ;]fWi]h* Ab 9i[igh
.,..( h Y <*;* ;]fWi]h fi YX h Uh J; UX bch UXYeiUhY m giddcfhYX ]hg
WcbW ig]cbg( jUWUhYX J; g fY UhYX cfXYfg UbX fYaUbXYX h Y ]ggiY VUW
hc J; Zcf Zifh Yf dfcWYYX]b[g( k ]W fYaU]b dYbX]b[* 9XX]h]cbU
YldcgifY( ]Z Ubm fY UhYX hc h ]g aUhhYf ]g YldYWhYX hc VY ]aaUhYf]U *

8]eXa ] T]cP[
FYk UbX W Ub[]b[ ZYXYfU UbX ghUhY Ybj]fcbaYbhU aUbXUhYg WUb WfYUhY
Z]bUbW]U ]UV] ]h]Yg Zcf PWY bYf[m( k ]W UfY bcfaU m fYWcjYfYX h fci[
h Y fY[i UhYX fUhY dfcWYgg*
MXI I IHMEXMSR

NUf]cig ZYXYfU UbX ghUhY Ybj]fcbaYbhU Ukg ]adcgY ]UV] ]hm k YfY
UnUfXcig giVghUbWYg cf ch Yf fY[i UhYX aUhYf]U g UjY VYYb fY YUgYX hc
h Y Ybj]fcbaYbh* PWY bYf[m AbW* g giVg]X]Uf]Yg aUm gcaYh]aYg dUm U cf
U dcfh]cb cZ h Y Wcgh hc fYaYX]UhY g]hYg k YfY dUgh UWh]j]h]Yg cZ h Y]f
dfYXYWYggcfg cf ch Yf dUfh]Yg UjY WUigYX Ybj]fcbaYbhU WcbhUa]bUh]cb*
bj]fcbaYbhU Wcbh]b[YbW]Yg Wci X Uf]gY Zfca jUf]cig g]hiUh]cbg( ]bW iX]b[

g]hYg cZ ZcfaYf E Hg7 UbX h ]fX)dUfhm g]hYg( giW Ug UbXZ] g( Zcf k ]W cbY
cf acfY cZ PWY bYf[m AbW* g giVg]X]Uf]Yg UfY U Y[YX hc UjY gYbh kUghYg
hc h Uh g]hY*

4 8ERHJMPP ERH 1MWTSWEP MXIW
PWY bYf[m ]g ]bjYgh][Uh]b[( fYaYX]Uh]b[ cf dYfZcfa]b[ dcgh)W cgifY UWh]cbg
Uh -. ]ghcf]WU E H( UbXZ] cf ch Yf X]gdcgU g]hYg UWfcgg ]hg gYfj]WY
hYff]hcf]Yg( YlW iX]b[ g]hYg h Uh UfY VY]b[ UXXfYggYX ibXYf WiffYbh WcU Ug
fY[i Uh]cbg $gYY VY ck%*
PWY bYf[m Ug fYWc[b]nYX Uddfcl]aUhY m  ., a] ]cb cZ Wcghg+ ]UV] ]h]Yg
Zfca Z]bU fYgc ih]cb cZ h YgY ]ggiYg7 ckYjYf( h Y cihWcaY UbX h]a]b[ UfY
ib bckb* Ab UXX]h]cb( h YfY aUm VY ]bgifUbWY fYWcjYfm UbX+cf fYWcjYfm
Zfca ch Yf dchYbh]U m fYgdcbg]V Y dUfh]Yg( cZZgYhh]b[ U dcfh]cb cZ Wcghg
]bWiffYX*
2RZMVSR IRXEP IU MVI IRXW w BEXIV ERH BEWXI
1QDN /U HJWND LQP w PWY bYf[m g cdYfUh]cbg UfY giV YWh hc ZYXYfU UbX
ghUhY fY[i Uh]cbg h Uh ]adcgY fYei]fYaYbhg Zcf UbX ]b[( ghcfU[Y( hfYUhaYbh
UbX X]gdcgU cZ gc ]X kUghY( ]bW iX]b[ h Y ;;J Ji Y* 9g U gdYW]Z]W
fYei]fYaYbh cZ h Y ;;J Ji Y( ih] ]h]Yg aigh Wcad YhY [fcibXkUhYf gUad ]b[
UfcibX h Y]f Udd ]WUV Y UbXZ] g UbX gifZUWY ]adcibXaYbhg Ug kY Ug
dYfZcfa WcffYWh]jY UWh]cbg k YfY cZZg]hY [fcibXkUhYf Ug VYYb ]adUWhYX*
AZ WYfhU]b ]adUWhg hc [fcibXkUhYf UfY XYhYWhYX( ih] ]h]Yg UfY fYei]fYX hc
dYfZcfa UXX]h]cbU [fcibXkUhYf ]bjYgh][Uh]cbg UbX+cf dYfZcfa WcffYWh]jY
UWh]cbg VY[]bb]b[ k]h Ub 9ggYggaYbh cZ ;cffYWh]jY EYUgifYg*
AbjYgh][Uh]cb UbX+cf WcffYWh]jY UWh]cb fY UhYX hc [fcibXkUhYf ]adUWhg UfY
WiffYbh m ibXYfkUm Uh Zcif PWY bYf[m g]hYg ibXYf h Y ZYXYfU ;;J
dfc[fUa Uh U WiffYbh Ygh]aUhYX Wcgh cZ Uh YUgh  0, a] ]cb* 9 ]UV] ]hm Ug
VYYb fYWcfXYX UbX ]g YldYWhYX hc VY Zi m fYWcjYfUV Y h fci[ fY[i Uhcfm
aYW Ub]gag*
cf fYei]fYX WcU Ug X]gdcgU ( HK;c Ug YlYWihYX Ub U[fYYaYbh k]h U

h ]fX dUfhm h Uh k] YlWUjUhY UbX dfcWYgg Ug Zcf VYbYZ]W]U igY $Uh hkc
g]hYg% Uh U Wcgh cZ Uddfcl]aUhY m  01 a] ]cb* 9b Ygh]aUhYX ]UV] ]hm Ug VYYb
fYWcfXYX UbX Uacibhg UfY YldYWhYX hc VY Zi m fYWcjYfUV Y h fci[
fY[i Uhcfm aYW Ub]gag*
4HGHTDN 1NHDP CD HT /F HF LQP )  E w L Y YXYfU ; YUb OUhYf 9Wh
fYei]fYg h Y H9 hc fY[i UhY Wcc ]b[ kUhYf ]bhU Y ghfiWhifYg hc UggifY h Ym
fYZ YWh h Y VYgh hYW bc c[m UjU] UV Y Zcf a]b]a]n]b[ ]ad]b[YaYbh UbX
YbhfU]baYbh cZ UeiUh]W gdYW]Yg*
gh]aUhYX WUd]hU YldYbX]hifYg cZ Uddfcl]aUhY m  1, a] ]cb aUm VY

fYei]fYX hc Wcad m k]h h Y fYei]fYaYbhg* PWY bYf[m Ubh]W]dUhYg h YgY
Wcghg k] VY fYWcjYfUV Y h fci[ fY[i Uhcfm aYW Ub]gag*
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2RZMVSR IRXEP IU MVI IRXW .MV
1NHDP /LT /F ; /NNQ DPFH /NNQFD LQPU Ab BibY .,./( h Y H9
diV ]g YX Z]bU fY[i Uh]cbg Zcf cncbY ibXYf h Y x ccX FY][ Vcfy dfcj]g]cbg
cZ h Y ; YUb 9]f 9Wh* L Y Z]bU fi Y Udd ]Yg hc [YbYfUh]cb ZUW] ]h]Yg ]b
E]bbYgchU( LYlUg UbX O]gWcbg]b( Ug kY Ug ch Yf ghUhYg cihg]XY cZ cif
gYfj]WY hYff]hcfm* L Y fi Y YghUV ]g Yg Ub U ckUbWY hfUX]b[ dfc[fUa Zcf
FGl h Uh k] ]adUWh giV YWh PWY bYf[m Zcgg] ZiY )Z]fYX Y YWhf]W [YbYfUh]b[
ZUW] ]h]Yg* KiV YWh ZUW] ]h]Yg k] UjY hc gYWifY UXX]h]cbU U ckUbWYg( ]bghU
FGl Wcbhfc g UbX+cf XYjY cd U ghfUhY[m cZ cdYfUh]cbg h Uh ih] ]nYg h Y
Yl]gh]b[ U ckUbWY U cWUh]cbg* i]XY ]bYg UfY U gc YghUV ]g YX Zcf
U ckUbWY VUb ]b[ UbX Ya]gg]cb ]a]h VUW ghcdg*
O ] Y h Y Z]bUbW]U ]adUWhg cZ h Y Z]bU fi Y UfY ibWYfhU]b UbX XYdYbXYbh cb
aUf Yh ZcfWYg UbX Ubh]W]dUhYX [YbYfUh]cb( PWY bYf[m Ubh]W]dUhYg h Y
UbbiU Wcghg Wci X VY g][b]Z]WUbh( Vih kci X VY fYWcjYfUV Y h fci[
fY[i Uhcfm aYW Ub]gag*
KHK UbX FKH)E]bbYgchU UjY c]bYX ch Yf WcadUb]Yg ]b ]h][Uh]cb
W U Yb[]b[ h Y H9 g X]gUddfcjU cZ LYlUg UbX E]bbYgchU ghUhY
]ad YaYbhUh]cb d Ubg* ;iffYbh m( h Y fY[i Uh]cb ]g ibXYf U iX]W]U ghUm Zcf
Vch LYlUg UbX E]bbYgchU* L Y fY[i Uh]cb aUm VYWcaY Udd ]WUV Y ]b h cgY
ghUhYg ]b h Y ZihifY( XYdYbX]b[ cb h Y cihWcaY cZ h Y ]h][Uh]cb* L Y fi Y ]g
]b YZZYWh ]b FKH)O]gWcbg]b Vih Ug VYYb aUbU[YX k]h cih h Y UXX]h]cbU
bYYX Zcf U ckUbWYg*
Ab YVfiUfm .,.0( h Y H9 dfcdcgYX hc dUfh]U m X]gUddfcjY FYk EYl]Wc g
ghUhY ]ad YaYbhUh]cb d Ub UbX Vf]b[ FYk EYl]Wc ]bhc h Y ZYXYfU ccX
FY][ Vcf d Ub* PWY bYf[m Wcbh]biYg hc YjU iUhY ]adUWhg hc [YbYfUh]cb
ib]hg Uh KHK*

HJLQPDN 6D H WNHU w L Y H9 Ug dfcdcgYX fi Yg UXXfYgg]b[ JY[]cbU
UnY Wcad ]UbWY ]b LYlUg( k ]W UXXfYgg fYei]fYaYbhg Zcf fYUgcbUV Y

dfc[fYgg Uh Lc UbX :9JL Uh Uff]b[hcb* 9g dfcdcgYX( h YgY fi Yg kci X
bch fYei]fY UXX]h]cbU Wcbhfc g Uh Y]h Yf ZUW] ]hm( ]b dUfh XiY hc h Y WcbjYfg]cb
cZ Uff]b[hcb hc [Ug ]b .,.1 UbX h Y d UbbYX fYh]fYaYbh cZ Lc * L YgY
fi Yg k] VY acb]hcfYX ibh] Z]bU jYfg]cbg UfY diV ]g YX*
4EBb w 9JGg UjY VYYb fYWcfXYX Zcf PWY bYf[m g UggYhg* cf biW YUf
UggYhg( h Y 9JG ]g UggcW]UhYX k]h h Y XYWcaa]gg]cb]b[ cZ FKH)E]bbYgchU
biW YUf [YbYfUh]b[ d Ubhg*
9[[fY[UhY ZU]f jU iY cZ FKH)E]bbYgchU g Y[U m fYghf]WhYX UggYhg( Zcf
ZibX]b[ ZihifY biW YUf XYWcaa]gg]cb]b[ kUg  /*. V] ]cb UbX  .*5 V] ]cb Zcf
.,./ UbX .,..( fYgdYWh]jY m*

PWY bYf[m g 9JGg kYfY Ug Zc ckg6

X[[X ]bj
Uj7 [[Pab

P] *%
+)+,

4 d]cb
]RdaaTS

$U%
4 d]cb
FTcc[TS 4RRaTcX ]

6PbW
9[ f

ETeXbX ]b
$V%

7TR
,*%
+)+,

8[TRcaXR
FiW YUf  .(-2,  w  w  -,1  $-14%  .(-,3
O]bX 1-0 -, w -5 $-3% 1.2
KhYUa( mXfc
UbX ch Yf
dfcXiWh]cb /04 w $-% -1 $-% /2-
<]ghf]Vih]cb 04 w w - w 05
APcdaP[ VPb
LfUbga]gg]cb
UbX
X]ghf]Vih]cb /,3 w -0 $-05% -3.
BcWTa
E]gWY UbYcig / w w w w /
LchU
]UV] ]hm  /(/4,  -,  $-%  -10  $/.1%  /(.-4

$U% 9acibhg ]bWiffYX fY UhY hc h Y Fcfh Yfb O]bX ZUfa d UWYX ]b gYfj]WY ]b FKH)E]bbYgchU*
$V% Ab .,./( 9JGg kYfY fYj]gYX Zcf W Ub[Yg ]b h]a]b[ UbX Ygh]aUhYg cZ WUg Z ckg*

JYj]g]cbg ]b k]bX UbX biW YUf 9JGg kYfY df]aUf] m ]bWiffYX XiY hc W Ub[Yg ]b igYZi
]jYg* ; Ub[Yg ]b [Ug hfUbga]gg]cb UbX X]ghf]Vih]cb 9JGg kYfY U fYgi h cZ idXUhYX [Ug
]bY a] YU[Y UbX biaVYf cZ gYfj]WYg( Ug kY Ug W Ub[Yg hc ]bZ Uh]cb UbX X]gWcibh fUhY
Uggiadh]cbg*

X[[X ]bj
Uj7 [[Pab

P] *%
+)++

4 d]cb
]RdaaTS

$U% 4RRaTcX ]

6PbW 9[ f
ETeXbX ]b

$V%
7TR ,*%
+)++

8[TRcaXR
FiW YUf  .(,12  w  -,0  w  .(-2,
O]bX 034 .1 -5 $4% 1-0
KhYUa( mXfc UbX
ch Yf dfcXiWh]cb .44 /0 -. -0 /04
<]ghf]Vih]cb 03 w - w 04
APcdaP[ VPb
LfUbga]gg]cb UbX
X]ghf]Vih]cb $W% .35 w -. -2 /,3
BcWTa
E]gWY UbYcig / w w w /
LchU ]UV] ]hm  /(-1-  15  -04  ..  /(/4,

$U% 9acibhg ]bWiffYX fY UhYX hc h Y k]bX ZUfag d UWYX ]b gYfj]WY ]b .,.. Zcf FKH)E]bbYgchU
$<U chU JUb[Y UbX JcW 9YhbU% UbX ghYUa dfcXiWh]cb dcbX fYaYX]Uh]cb Wcghg Zcf
HK;c*

$V% Ab .,..( 9JGg kYfY fYj]gYX Zcf W Ub[Yg ]b h]a]b[ UbX Ygh]aUhYg cZ WUg Z ckg*
JYj]g]cbg ]b ghYUa( mXfc UbX ch Yf dfcXiWh]cb 9JGg kYfY df]aUf] m fY UhYX hc W Ub[Yg
]b Wcgh Ygh]aUhYg Zcf fYaYX]Uh]cb cZ Ug WcbhU]baYbh ZUW] ]h]Yg* ; Ub[Yg ]b [Ug
hfUbga]gg]cb UbX X]ghf]Vih]cb 9JGg kYfY df]aUf] m fY UhYX hc W Ub[Yg ]b UVcf fUhYg
Wcid YX k]h ]bWfYUgYX [Ug ]bY a] YU[Y UbX biaVYf cZ gYfj]WYg*

$W% Hf]cf dYf]cXg UjY VYYb fYW Ugg]Z]YX hc WcbZcfa k]h WiffYbh mYUf dfYgYbhUh]cb*

RHIXIV MREXI . W Gihg]XY cZ h Y fYWcfXYX UgVYghcg 9JGg( ch Yf
d Ubhg cf Vi] X]b[g aUm WcbhU]b UgVYghcg XiY hc h Y U[Y cZ aUbm cZ PWY
bYf[m g ZUW] ]h]Yg( Vih bc WcbZ]faUh]cb cf aYUgifYaYbh cZ h Y Wcgh cZ

fYacjU Wci X VY XYhYfa]bYX Ug cZ <YW* /-( .,./* L YfYZcfY( Ub 9JG kUg
bch fYWcfXYX Zcf h YgY ZUW] ]h]Yg*
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AdR[TPa
: GPIEV RW VERGI w FKH)E]bbYgchU g diV ]W ]UV] ]hm Zcf W U]ag Zfca Ubm
biW YUf ]bW]XYbh ]g ]a]hYX hc  -2*. V] ]cb ibXYf h Y Hf]WY)9bXYfgcb
UaYbXaYbh hc h Y 9hca]W bYf[m 9Wh* FKH)E]bbYgchU Ug  01, a] ]cb cZ
WcjYfU[Y Zcf ]hg diV ]W ]UV] ]hm YldcgifY k]h U dcc cZ ]bgifUbWY
WcadUb]Yg* L Y fYaU]b]b[  -1*4 V] ]cb cZ YldcgifY ]g ZibXYX Vm h Y
KYWcbXUfm ]bUbW]U HfchYWh]cb Hfc[fUa UjU] UV Y Zfca UggYggaYbhg Vm
h Y ZYXYfU [cjYfbaYbh*
FKH)E]bbYgchU ]g giV YWh hc UggYggaYbhg cZ id hc  -22 a] ]cb dYf fYUWhcf)
]bW]XYbh Zcf YUW cZ ]hg h fYY fYUWhcfg( Zcf diV ]W ]UV] ]hm Uf]g]b[ Zfca U
biW YUf ]bW]XYbh Uh Ubm ]WYbgYX biW YUf ZUW] ]hm ]b h Y Mb]hYX KhUhYg* L Y
aUl]aia ZibX]b[ fYei]fYaYbh ]g  .1 a] ]cb dYf fYUWhcf)]bW]XYbh Xif]b[ Ubm
cbY mYUf* EUl]aia UggYggaYbhg UfY giV YWh hc ]bZ Uh]cb UX ighaYbhg*
FKH)E]bbYgchU difW UgYg ]bgifUbWY Zcf dfcdYfhm XUaU[Y UbX g]hY
XYWcbhUa]bUh]cb W YUbid Wcghg Zfca F AD UbX E9FA* L Y WcjYfU[Y ]a]hg
UfY  .*4 V] ]cb Zcf YUW cZ FKH)E]bbYgchU g hkc biW YUf d Ubh g]hYg* F AD
U gc dfcj]XYg Vig]bYgg ]bhYffidh]cb ]bgifUbWY WcjYfU[Y id hc  05, a] ]cb
UbX  0., a] ]cb Uh Ecbh]WY c UbX HfU]f]Y Ag UbX( fYgdYWh]jY m( ]bW iX]b[ h Y
Wcgh cZ fYd UWYaYbh dckYf Xif]b[ dfc cb[YX UWW]XYbhU cihU[Yg cZ biW YUf
[YbYfUh]b[ ib]hg* HfYa]iag UfY YldYbgYX cjYf h Y dc ]Wm hYfa*
9 WcadUb]Yg ]bgifYX k]h F AD UfY giV YWh hc fYhfcUWh]jY dfYa]ia
UX ighaYbhg ]Z cggYg YlWYYX UWWiai UhYX fYgYfjY ZibXg* ;Ud]hU Ug VYYb
UWWiai UhYX ]b h Y fYgYfjY ZibXg cZ F AD UbX E9FA hc h Y YlhYbh h Uh
FKH)E]bbYgchU kci X UjY bc YldcgifY Zcf fYhfcUWh]jY dfYa]ia
UggYggaYbhg ]b WUgY cZ U g]b[ Y ]bW]XYbh ibXYf h Y Vig]bYgg ]bhYffidh]cb
UbX h Y dfcdYfhm XUaU[Y ]bgifUbWY WcjYfU[Y*
FKH)E]bbYgchU Wci X VY giV YWh hc UbbiU aUl]aia UggYggaYbhg cZ  -1
a] ]cb Zcf Vig]bYgg ]bhYffidh]cb ]bgifUbWY UbX  /. a] ]cb Zcf dfcdYfhm
XUaU[Y ]bgifUbWY ]Z cggYg YlWYYX UWWiai UhYX fYgYfjY ZibXg*
: GPIEV 3 IP 1MWTSWEP w FKH)E]bbYgchU ]g fYgdcbg]V Y Zcf hYadcfUf] m
ghcf]b[ gdYbh biW YUf ZiY Zfca ]hg biW YUf d Ubhg* L Y <G ]g fYgdcbg]V Y
Zcf dYfaUbYbh m ghcf]b[ gdYbh ZiY Zfca M*K* biW YUf d Ubhg( Vih bc giW
ZUW] ]hm ]g mYh UjU] UV Y*
FKH)E]bbYgchU ckbg hYadcfUfm cb)g]hY ghcfU[Y ZUW] ]h]Yg Zcf gdYbh ZiY Uh
]hg Ecbh]WY c UbX HA biW YUf d Ubhg( k ]W Wcbg]gh cZ ghcfU[Y dcc g UbX Xfm
WUg ZUW] ]h]Yg* L Y Ecbh]WY c Xfm)WUg ghcfU[Y ZUW] ]hm WiffYbh m ghcfYg U /,
cZ h Y Uih cf]nYX WUb]ghYfg* Ecbh]WY c g ZihifY gdYbh ZiY k] Wcbh]biY hc VY
d UWYX ]b ]hg gdYbh ZiY dcc * L Y XYWcaa]gg]cb]b[ d Ub UXXfYggYg h Y
X]gdcg]h]cb cZ gdYbh ZiY Uh h Y YbX cZ h Y ]WYbgYX ]ZY* Ab GWhcVYf .,./( U
;GF Zcf UXX]h]cbU ghcfU[Y Uh h Y Ecbh]WY c g]hY kUg UddfcjYX Vm h Y
EHM; hc giddcfh dcgg]V Y ]ZY YlhYbg]cb hc .,0,*
L Y HA Xfm)WUg ghcfU[Y ZUW] ]hm WiffYbh m ghcfYg 1, cZ h Y 20 Uih cf]nYX
WUg g* Ab YVfiUfm .,./( FKH)E]bbYgchU Z] YX U ;GF k]h h Y EHM; Zcf
UXX]h]cbU ghcfU[Y Uh HA hc giddcfh dcgg]V Y ]ZY YlhYbg]cb hc .,10*

I PEXSV PERX 1IGS MWWMSRMR IGSZIV w <YWcaa]gg]cb]b[
UWh]j]h]Yg Zcf FKH)E]bbYgchU g biW YUf ZUW] ]h]Yg UfY d UbbYX hc VY[]b Uh h Y
YbX cZ YUW ib]h g Uih cf]nYX fYh]fYaYbh XUhYg( k ]W WUb VY X]ZZYfYbh h Ub
h Y WiffYbh m UddfcjYX FJ; cdYfUh]b[ ]WYbgYg* L YgY XYWcaa]gg]cb]b[
UWh]j]h]Yg UfY d UbbYX hc VY Wcad YhYX Uh Vch ZUW] ]h]Yg Vm .-,-*
FKH)E]bbYgchU g WiffYbh cdYfUh]b[ ]WYbgYg U ck Wcbh]biYX igY cZ ]hg
Ecbh]WY c biW YUf d Ubh ibh] .,/, UbX ]hg HA biW YUf d Ubh ibh] .,// Zcf
Mb]h - UbX .,/0 Zcf Mb]h .* L Y EHM; fYUZZ]faYX U 2,)mYUf < ;GF
gWYbUf]c( k YfY Ecbh]WY c Wcbh]biYg cdYfUh]cbg ibXYf U -,)mYUf ]WYbgY
YlhYbg]cb $UddfcjYX ]b 9i[igh .,..%* FJ; UddfcjU cZ h Y YlhYbg]cb ]g
dYbX]b[*

Ab YVfiUfm .,./( FKH)E]bbYgchU U gc Z] YX Ub Udd ]WUh]cb k]h h Y F<HK;
Zcf Ub 9XjUbWY <YhYfa]bUh]cb cZ HfiXYbWY Zcf Wcbh]biYX cdYfUh]cb cZ h Y
Ecbh]WY c H Ubh ibh] Uh YUgh .,0,* 9 XYW]g]cb ]g YldYWhYX ]b .,.0*
ihifY XYWcaa]gg]cb]b[ Wcghg cZ biW YUf ZUW] ]h]Yg UfY Ygh]aUhYX h fci[

hf]Ybb]U dYf]cX]W ghiX]Yg h Uh UggYgg h Y Wcghg UbX h]a]b[ cZ d UbbYX
biW YUf XYWcaa]gg]cb]b[ UWh]j]h]Yg Zcf YUW ib]h* L Y EHM; cfXYfYX h Y
bYlh hf]Ybb]U XYWcaa]gg]cb]b[ ghiXm VY Z] YX Vm <YW* -( .,.0*
GV ][Uh]cbg Zcf XYWcaa]gg]cb]b[ UfY YldYWhYX hc VY ZibXYX -,, Vm h Y
YlhYfbU XYWcaa]gg]cb]b[ hfigh ZibX* FKH)E]bbYgchU UX  /*. V] ]cb UbX
 .*5 V] ]cb cZ UggYhg Y X ]b YlhYfbU XYWcaa]gg]cb]b[ hfighg Uh <YW* /-(
.,./( UbX .,..( fYgdYWh]jY m*
KYY FchY -, hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg Zcf UXX]h]cbU
X]gWigg]cb*
TPbTb

PWY bYf[m YjU iUhYg WcbhfUWhg h Uh aUm WcbhU]b YUgYg( ]bW iX]b[ HH9g
UbX UffUb[YaYbhg Zcf h Y igY cZ cZZ]WY gdUWY UbX ch Yf ZUW] ]h]Yg( jY ]W Yg
UbX Yei]daYbh* 9 WcbhfUWh WcbhU]bg U YUgY ]Z ]h WcbjYmg h Y YlW ig]jY f][ h
hc Wcbhfc h Y igY cZ U gdYW]Z]W UggYh* 9 WcbhfUWh XYhYfa]bYX hc WcbhU]b U
YUgY ]g YjU iUhYX Zifh Yf hc XYhYfa]bY ]Z h Y UffUb[YaYbh ]g U Z]bUbWY
YUgY*
JGM UggYhg fYdfYgYbh PWY bYf[m g f][ hg hc igY YUgYX UggYhg* L Y
dfYgYbh jU iY cZ ZihifY cdYfUh]b[ YUgY dUmaYbhg ]g fYWc[b]nYX ]b ch Yf
WiffYbh ]UV] ]h]Yg UbX bcbWiffYbh cdYfUh]b[ YUgY ]UV] ]h]Yg* L YgY Uacibhg(
UX ighYX Zcf Ubm dfYdUmaYbhg cf ]bWYbh]jYg( UfY fYWc[b]nYX Ug cdYfUh]b[
YUgY JGM UggYhg*
Ecgh cZ PWY bYf[m g YUgYg Xc bch WcbhU]b U fYUX] m XYhYfa]bUV Y
X]gWcibh fUhY* L YfYZcfY( h Y dfYgYbh jU iY cZ ZihifY YUgY dUmaYbhg ]g
[YbYfU m WU Wi UhYX ig]b[ h Y Udd ]WUV Y PWY bYf[m giVg]X]Ufm g
Ygh]aUhYX ]bWfYaYbhU Vcffck]b[ fUhY $kY][ hYX UjYfU[Y cZ 0*0 %* cf
WiffYbh m Yl]h]b[ UggYh W UggYg( PWY bYf[m Ug Y YWhYX h Y dfUWh]WU
YldYX]Ybh ibXYf k ]W bcb) YUgY WcadcbYbhg( giW Ug UggYh aU]bhYbUbWY
Wcghg ]bW iXYX ]b dUmaYbhg( UfY bch XYXiWhYX Zfca YUgY dUmaYbhg Zcf h Y
difdcgYg cZ YUgY UWWcibh]b[ UbX X]gW cgifY*
DYUgYg k]h Ub ]b]h]U hYfa cZ -. acbh g cf Ygg UfY W Ugg]Z]YX Ug g cfh)hYfa
YUgYg UbX UfY bch fYWc[b]nYX cb h Y Wcbgc ]XUhYX VU UbWY g YYh*
GdYfUh]b[ YUgY JGM UggYhg6
X[[X ]b U 7 [[Pab 7TR ,*% +)+, 7TR ,*% +)++

HH9g  -(4/.  -(225
Gh Yf /-1 .00
fcgg cdYfUh]b[ YUgY JGM UggYhg .(-03 -(5-/

9WWiai UhYX Uacfh]nUh]cb $5/,% $3,5%
FYh cdYfUh]b[ YUgY JGM UggYhg  -(.-3  -(.,0

JGM UggYhg Zcf Z]bUbWY YUgYg UfY ]bW iXYX ]b ch Yf bcbWiffYbh UggYhg( UbX
h Y dfYgYbh jU iY cZ ZihifY Z]bUbWY YUgY dUmaYbhg ]g ]bW iXYX ]b ch Yf
WiffYbh ]UV] ]h]Yg UbX ch Yf bcbWiffYbh ]UV] ]h]Yg*
PWY bYf[m g acgh g][b]Z]WUbh Z]bUbWY YUgY UWh]j]h]Yg UfY fY UhYX hc OQ;G(
U c]bh jYbhifY k]h ;A ( hc XYjY cd UbX YUgY bUhifU [Ug d]dY ]bY( ghcfU[Y
UbX WcadfYgg]cb ZUW] ]h]Yg* PWY bYf[m AbW* Ug U 1, ckbYfg ]d ]bhYfYgh
]b OQ;G* OQ;G YUgYg ]hg ZUW] ]h]Yg hc ;A ( UbX ;A cdYfUhYg h Y
ZUW] ]h]Yg( dfcj]X]b[ bUhifU [Ug ghcfU[Y UbX hfUbgdcfhUh]cb gYfj]WYg hc HK;c
ibXYf gYdUfUhY gYfj]WY U[fYYaYbhg*
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HK;c UWWcibhg Zcf ]hg LchYa bUhifU [Ug ghcfU[Y gYfj]WY UbX fcbh JUb[Y
d]dY ]bY UffUb[YaYbhg k]h ;A UbX OQ;G( fYgdYWh]jY m( Ug Z]bUbWY
YUgYg* PWY bYf[m AbW* Y ]a]bUhYg 1, cZ h Y Z]bUbWY YUgY cV ][Uh]cb
fY UhYX hc OQ;G ]b h Y Wcbgc ]XUhYX VU UbWY g YYh U cb[ k]h Ub YeiU
Uacibh cZ PWY bYf[m AbW* g Yei]hm ]bjYghaYbh ]b OQ;G*
]bUbWY YUgY JGM UggYhg6
X[[X ]b U 7 [[Pab 7TR ,*% +)+, 7TR ,*% +)++
Ug ghcfU[Y ZUW] ]h]Yg  -2,  -2,
Ug d]dY ]bY .- .-
fcgg Z]bUbWY YUgY JGM UggYhg -4- -4-

9WWiai UhYX Uacfh]nUh]cb $23% $20%
FYh Z]bUbWY YUgY JGM UggYhg  --0  --3

;cadcbYbhg cZ YUgY YldYbgY6
X[[X ]b U 7 [[Pab +)+, +)++ +)+*

GdYfUh]b[ YUgYg
HH9 WUdUW]hm dUmaYbhg  .0-  .0-  .1-
Gh Yf cdYfUh]b[ YUgYg $U% 0. /5 /2
LchU cdYfUh]b[ YUgY YldYbgY $V%  .4/  .4,  .43

]bUbWY YUgYg
9acfh]nUh]cb cZ JGM UggYhg  /  0  3
AbhYfYgh YldYbgY cb YUgY ]UV] ]hm -1 -2 -3
LchU Z]bUbWY YUgY YldYbgY  -4  .,  .0

$U% AbW iXYg g cfh)hYfa YUgY YldYbgY cZ  / a] ]cb(  2 a] ]cb( UbX  1 a] ]cb Zcf .,./(
.,.. UbX .,.-( fYgdYWh]jY m*

$V% HH9 WUdUW]hm dUmaYbhg UfY ]bW iXYX ]b Y YWhf]W ZiY UbX difW UgYX dckYf cb h Y
Wcbgc ]XUhYX ghUhYaYbhg cZ ]bWcaY* ldYbgY Zcf ch Yf cdYfUh]b[ YUgYg ]g ]bW iXYX ]b
G"E YldYbgY UbX Y YWhf]W ZiY UbX difW UgYX dckYf*

;caa]haYbhg ibXYf cdYfUh]b[ UbX Z]bUbWY YUgYg Ug cZ <YW* /-( .,./6

X[[X ]bj Uj7 [[Pab

CC4 $U% $V%

B_TaPcX]V
TPbTb

BcWTa
B_TaPcX]V
TPbTb

G cP[
B_TaPcX]V
TPbTb

9X]P]RT
TPbTb $W%

.,.0  .00  //  .33  -,
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.,.3 -2. .. -40 4
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AbhYfYgh WcadcbYbh cZ cV ][Uh]cb $-13% $55% $.12% $-10%
HfYgYbh jU iY cZ a]b]aia
cV ][Uh]cb  -(,32 -44 -(.20 20
DYgg WiffYbh dcfh]cb $..2% $.%
FcbWiffYbh cdYfUh]b[ UbX
Z]bUbWY YUgY ]UV] ]h]Yg  -(,/4  2.

OY][ hYX)UjYfU[Y fYaU]b]b[
YUgY hYfa ]b mYUfg 4*. /2*4

$U% 9acibhg Xc bch ]bW iXY HH9g UWWcibhYX Zcf Ug YlYWihcfm WcbhfUWhg UbX+cf Wcbh]b[Ybh
dUmaYbhg( giW Ug YbYf[m dUmaYbhg cb fYbYkUV Y HH9g*

$V% HH9 cdYfUh]b[ YUgYg WcbhfUWhiU m Yld]fY Uh jUf]cig XUhYg h fci[ .,/5*
$W% lW iXYg WYfhU]b Uacibhg fY UhYX hc PWY bYf[m g 1, ckbYfg ]d ]bhYfYgh ]b OQ;G*

CC4b P]S 9dT[ 6 ]caPRcb
:SR 8IEWI .W FKH)E]bbYgchU( HK;c UbX KHK UjY YbhYfYX ]bhc
HH9g k]h ch Yf ih] ]h]Yg UbX YbYf[m gidd ]Yfg Zcf difW UgYX dckYf hc aYYh
gmghYa cUX UbX YbYf[m fYei]fYaYbhg( cdYfUh]b[ fYgYfjY cV ][Uh]cbg UbX Ug
dUfh cZ k c YgU Y UbX WcaacX]hm hfUX]b[ UWh]j]h]Yg* Ab [YbYfU ( h YgY
U[fYYaYbhg dfcj]XY Zcf YbYf[m dUmaYbhg( VUgYX cb UWhiU YbYf[m
XY ]jYfYX( UbX aUm U gc ]bW iXY WUdUW]hm dUmaYbhg* ;YfhU]b bcb) YUgY
HH9g k]h jUf]cig Yld]fUh]cb XUhYg h fci[ .,//( WcbhU]b a]b]aia YbYf[m
difW UgY Wcaa]haYbhg* LchU YbYf[m dUmaYbhg cb h cgY WcbhfUWhg kYfY
 .-0 a] ]cb(  -4. a] ]cb UbX  -05 a] ]cb ]b .,./( .,.. UbX .,.-(
fYgdYWh]jY m*
AbW iXYX ]b Y YWhf]W ZiY UbX difW UgYX dckYf YldYbgYg Zcf HH9g
UWWcibhYX Zcf Ug YlYWihcfm WcbhfUWhg kYfY dUmaYbhg Zcf WUdUW]hm cZ  33
a] ]cb(  31 a] ]cb UbX  25 a] ]cb ]b .,./( .,.. UbX .,.-( fYgdYWh]jY m*
;UdUW]hm UbX YbYf[m dUmaYbhg UfY Wcbh]b[Ybh cb h Y AHHg aYYh]b[
WcbhfUWh cV ][Uh]cbg( ]bW iX]b[ d Ubh UjU] UV] ]hm fYei]fYaYbhg* ;YfhU]b
WcbhfUWhiU dUmaYbhg UfY UX ighYX VUgYX cb aUf Yh ]bX]WYg* L Y YZZYWhg cZ
df]WY UX ighaYbhg cb Z]bUbW]U fYgi hg UfY a]h][UhYX h fci[ difW UgYX
YbYf[m Wcgh fYWcjYfm aYW Ub]gag*
9h <YW* /-( .,./( h Y Ygh]aUhYX ZihifY dUmaYbhg Zcf WUdUW]hm UbX YbYf[m
h Uh h Y ih] ]hm giVg]X]Uf]Yg cZ PWY bYf[m UfY cV ][UhYX hc difW UgY
difgiUbh hc h YgY bcb) YUgY WcbhfUWhg( giV YWh hc UjU] UV] ]hm( kYfY Ug
Zc ckg6
X[[X ]b U 7 [[Pab 6P_PRXch 8]TaVh $U%

.,.0  4,  .,3
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3 IP 0SRXVEGXW PWY bYf[m Ug YbhYfYX ]bhc jUf]cig cb[)hYfa
Wcaa]haYbhg Zcf h Y difW UgY UbX XY ]jYfm cZ U g][b]Z]WUbh dcfh]cb cZ ]hg
WcU ( biW YUf ZiY UbX bUhifU [Ug fYei]fYaYbhg* L YgY WcbhfUWhg Yld]fY
VYhkYYb .,.0 UbX .,2,* PWY bYf[m ]g fYei]fYX hc dUm UXX]h]cbU Uacibhg
XYdYbX]b[ cb UWhiU eiUbh]h]Yg XY ]jYfYX ibXYf h YgY U[fYYaYbhg*
gh]aUhYX a]b]aia difW UgYg ibXYf h YgY WcbhfUWhg Ug cZ <YW* /-( .,./6
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I 8b
.W MbXYf WYfhU]b HH9g( FKH)E]bbYgchU( HK;c UbX KHK difW UgY

dckYf Zfca AHHg Zcf k ]W h Y ih] ]hm giVg]X]Uf]Yg UfY fYei]fYX hc fY]aVifgY
ZiY Wcghg( cf hc dUfh]W]dUhY ]b hc ]b[ UffUb[YaYbhg ibXYf k ]W h Y ih] ]hm
giVg]X]Uf]Yg dfcWifY h Y bUhifU [Ug fYei]fYX hc dfcXiWY h Y YbYf[m h Uh
h Ym difW UgY* PWY bYf[m Ug XYhYfa]bYX h Uh WYfhU]b AHHg UfY NA g(
ckYjYf PWY bYf[m ]g bch giV YWh hc f]g cZ cgg Zfca h Y cdYfUh]cbg cZ
h YgY Ybh]h]Yg( UbX bc g][b]Z]WUbh Z]bUbW]U giddcfh ]g fYei]fYX ch Yf h Ub
WcbhfUWhiU dUmaYbhg Zcf YbYf[m UbX WUdUW]hm*
Ab UXX]h]cb( WYfhU]b gc Uf HH9g dfcj]XY Ub cdh]cb hc difW UgY Ya]gg]cb
U ckUbWYg cf g Uf]b[ dfcj]g]cbg fY UhYX hc dfcXiWh]cb WfYX]hg [YbYfUhYX Vm
h Y gc Uf ZUW] ]hm ibXYf WcbhfUWh* L YgY gdYW]Z]W HH9g WfYUhY U jUf]UV Y
]bhYfYgh ]b h Y AHH*
PWY bYf[m YjU iUhYX YUW cZ h YgY NA g Zcf dcgg]V Y Wcbgc ]XUh]cb(
]bW iX]b[ fYj]Yk cZ eiU ]hUh]jY ZUWhcfg giW Ug h Y Yb[h UbX hYfag cZ h Y
WcbhfUWh( Wcbhfc cjYf G"E( Wcbhfc cjYf X]gdUhW cZ Y YWhf]W]hm( ]ghcf]WU
UbX Ygh]aUhYX ZihifY ZiY UbX Y YWhf]W]hm df]WYg UbX Z]bUbW]b[ UWh]j]h]Yg* PWY
bYf[m WcbW iXYX h Uh h YgY Ybh]h]Yg UfY bch fYei]fYX hc VY Wcbgc ]XUhYX ]b

]hg Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg VYWUigY PWY bYf[m XcYg bch UjY
h Y dckYf hc X]fYWh h Y UWh]j]h]Yg h Uh acgh g][b]Z]WUbh m ]adUWh h Y Ybh]h]Yg
YWcbca]W dYfZcfaUbWY*
L Y ih] ]hm giVg]X]Uf]Yg UX Uddfcl]aUhY m /(31- EO UbX /(52- EO cZ
WUdUW]hm ibXYf cb[)hYfa HH9g Uh <YW* /-( .,./ UbX .,..( fYgdYWh]jY m(
k]h Ybh]h]Yg h Uh UjY VYYb XYhYfa]bYX hc VY NA g* L YgY U[fYYaYbhg
UjY Yld]fUh]cb XUhYg h fci[ .,0-*

3 IP 0SRXVEGXW w KHK difW UgYg U cZ ]hg WcU fYei]fYaYbhg Zcf ]hg
Uff]b[hcb UbX Lc d Ubhg Zfca LM;G AbW* ibXYf WcbhfUWhg h Uh k] Yld]fY

]b <YWYaVYf .,.0 UbX <YWYaVYf .,.3( fYgdYWh]jY m* LM;G UffUb[Yg Zcf
h Y difW UgY( fYWY]j]b[( hfUbgdcfh]b[( ib cUX]b[( UbX ]b[( Wfig ]b[(
kY][ ]b[ UbX XY ]jYfm cZ WcU hc aYYh KHK fYei]fYaYbhg* LM;G ]g
fYgdcbg]V Y Zcf bY[ch]Uh]b[ UbX UXa]b]ghYf]b[ WcbhfUWhg k]h WcU gidd ]Yfg(
hfUbgdcfhYfg UbX UbX Yfg*
KHK Ug bch dfcj]XYX Ubm g][b]Z]WUbh Z]bUbW]U giddcfh hc LM;G( ch Yf h Ub
WcbhfUWhiU dUmaYbhg Zcf XY ]jYfYX WcU * ckYjYf( h Y ZiY WcbhfUWhg WfYUhY
U jUf]UV Y ]bhYfYgh ]b LM;G XiY hc KHK fY]aVifgYaYbh cZ ZiY dfcWifYaYbh
Wcghg*
KHK Ug XYhYfa]bYX h Uh LM;G ]g U NA ( ckYjYf ]h Ug WcbW iXYX h Uh
KHK ]g bch h Y df]aUfm VYbYZ]W]Ufm VYWUigY ]h XcYg bch UjY h Y dckYf hc
X]fYWh h Y UWh]j]h]Yg h Uh acgh g][b]Z]WUbh m ]adUWh LM;G g YWcbca]W
dYfZcfaUbWY*
8S RGS I 5S WMR 8M MXIH EVXRIVWLMTW w c][bY UbX FKH)
O]gWcbg]b UjY YbhYfYX ]bhc ]a]hYX dUfhbYfg ]dg k]h UZZcfXUV Y fYbhU
cig]b[ UWh]j]h]Yg h Uh eiU ]Zm Zcf ck)]bWcaY cig]b[ hUl WfYX]hg*
c][bY UbX FKH)O]gWcbg]b( Ug df]aUfm VYbYZ]W]Uf]Yg cZ h YgY UWh]j]h]Yg(

Wcbgc ]XUhY h YgY ]a]hYX dUfhbYfg ]dg ]b h Y]f Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg*
9acibhg fYZ YWhYX ]b PWY bYf[m g Wcbgc ]XUhYX VU UbWY g YYhg Zcf h YgY
]bjYghaYbhg ]bW iXY  0- a] ]cb cZ UggYhg UbX  /1 a] ]cb cZ ]UV] ]h]Yg Uh
<YW* /-( .,./( UbX  00 a] ]cb cZ UggYhg UbX  /1 a] ]cb cZ ]UV] ]h]Yg Uh <YW*
/-( .,..*
BcWTa
IGLRSPS . VII IRXW w PWY bYf[m Ug gYjYfU WcbhfUWhg Zcf

]bZcfaUh]cb hYW bc c[m gYfj]WYg h Uh YlhYbX h fci[ .,.3* L Y WcbhfUWhg
UfY WUbWY UV Y( U h ci[ h YfY UfY Z]bUbW]U dYbU h]Yg Zcf YUf m hYfa]bUh]cb*

PWY bYf[m WUd]hU ]nYX cf YldYbgYX  .4 a] ]cb(  -4- a] ]cb UbX  -,/
a] ]cb UggcW]UhYX k]h h YgY jYbXcfg ]b .,./( .,.. UbX .,.-( fYgdYWh]jY m*
;caa]hhYX a]b]aia dUmaYbhg ibXYf h YgY cV ][Uh]cbg Ug Zc ckg6

X[[X ]bj Uj7 [[Pab
X]X d

CPh T]cb
.,.0  -4
.,.1 -0
.,.2 -/
.,.3 -.
.,.4 w
L YfYUZhYf w

4 EVERXIIW ERH /SRH RHI RMJMGEXMSRW PWY bYf[m AbW* UbX ]hg
giVg]X]Uf]Yg dfcj]XY [iUfUbhYYg UbX VcbX ]bXYab]h]Yg( k ]W [iUfUbhYY
dUmaYbh cf dYfZcfaUbWY* PWY bYf[m AbW* g YldcgifY ]g VUgYX idcb h Y
bYh ]UV] ]hm ibXYf h Y gdYW]Z]YX U[fYYaYbhg cf hfUbgUWh]cbg* Ecgh cZ h Y
[iUfUbhYYg UbX VcbX ]bXYab]h]Yg ]ggiYX Vm PWY bYf[m AbW* UbX ]hg
giVg]X]Uf]Yg UjY U ghUhYX aUl]aia Uacibh*
9g cZ <YW* /-( .,./ UbX .,..( PWY bYf[m AbW* UbX ]hg giVg]X]Uf]Yg UX bc
UggYhg Y X Ug Wc UhYfU fY UhYX hc h Y]f [iUfUbhYYg( VcbX ]bXYab]h]Yg UbX
]bXYab]Z]WUh]cb U[fYYaYbhg* iUfUbhYYg UbX VcbX ]bXYab]h]Yg ]ggiYX UbX
cihghUbX]b[ Zcf PWY bYf[m kYfY  31 a] ]cb UbX  2. a] ]cb Uh <YW* /-(
.,./ UbX .,..( fYgdYWh]jY m*

XLIV RHI RMJMGEXMSR . VII IRXW w PWY bYf[m AbW* UbX ]hg
giVg]X]Uf]Yg dfcj]XY ]bXYab]Z]WUh]cbg h fci[ jUf]cig WcbhfUWhg* L YgY UfY
df]aUf] m ]bXYab]Z]WUh]cbg U[U]bgh UXjYfgY ]h][Uh]cb cihWcaYg ]b WcbbYWh]cb
k]h ibXYfkf]h]b[ U[fYYaYbhg( Ug kY Ug VfYUW Yg cZ fYdfYgYbhUh]cbg UbX
kUffUbh]Yg( ]bW iX]b[ WcfdcfUhY Yl]ghYbWY( hfUbgUWh]cb Uih cf]nUh]cb UbX
]bWcaY hUl aUhhYfg k]h fYgdYWh hc UggYhg gc X*
PWY bYf[m AbW* g UbX ]hg giVg]X]Uf]Yg cV ][Uh]cbg ibXYf h YgY U[fYYaYbhg
aUm VY ]a]hYX ]b hYfag cZ XifUh]cb UbX Uacibh* EUl]aia ZihifY dUmaYbhg
ibXYf h YgY ]bXYab]Z]WUh]cbg WUbbch VY fYUgcbUV m Ygh]aUhYX Ug h Y Xc Uf
Uacibhg UfY cZhYb bch Yld ]W]h m ghUhYX*

*, BcWTa 6 _aTWT]bXeT ]R T

; Ub[Yg ]b UWWiai UhYX ch Yf WcadfY Ybg]jY cgg( bYh cZ hUl( Zcf h Y mYUfg
YbXYX <YW* /-6

+)+,

X[[X ]b U 7 [[Pab

:PX]b P]S
bbTb ]

]cTaTbc EPcT
6PbW 9[ f
TSVTb

7TUX]TS
5T]TUXc

CT]bX ] P]S
C bcaTcXaT T]c

cT b G cP[
9WWiai UhYX ch Yf WcadfY Ybg]jY
cgg Uh BUb* -  $10%  $/5%  $5/%
Gh Yf WcadfY Ybg]jY cgg VYZcfY
fYW Ugg]Z]WUh]cbg $.% $0% $2%

DcggYg fYW Ugg]Z]YX Zfca bYh UWWiai UhYX ch Yf WcadfY Ybg]jY cgg6
9acfh]nUh]cb cZ ]bhYfYgh fUhY YX[Yg / $U% w /
9acfh]nUh]cb cZ bYh UWhiUf]U cgg w . $V% .

FYh WiffYbh dYf]cX ch Yf
WcadfY Ybg]jY ]bWcaY $ cgg% - $.% $-%
9WWiai UhYX ch Yf WcadfY Ybg]jY
cgg Uh <YW* /-  $1/%  $0-%  $50%

$U% AbW iXYX ]b ]bhYfYgh W Uf[Yg*
$V% AbW iXYX ]b h Y WcadihUh]cb cZ bYh dYf]cX]W dYbg]cb UbX dcghfYh]fYaYbh VYbYZ]h Wcghg*

KYY FchY -- Zcf Zifh Yf ]bZcfaUh]cb*
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X[[X ]b U 7 [[Pab

:PX]b P]S
bbTb ]

]cTaTbc EPcT
6PbW 9[ f
TSVTb

7TUX]TS
5T]TUXc

CT]bX ] P]S
C bcaTcXaT T]c

cT b G cP[
9WWiai UhYX ch Yf WcadfY Ybg]jY
cgg Uh BUb* -  $31%  $04%  $-./%
Gh Yf WcadfY Ybg]jY [U]b VYZcfY
fYW Ugg]Z]WUh]cbg -2 1 .-

DcggYg fYW Ugg]Z]YX Zfca bYh UWWiai UhYX ch Yf WcadfY Ybg]jY cgg6
9acfh]nUh]cb cZ ]bhYfYgh fUhY YX[Yg 1 $U% w 1
9acfh]nUh]cb cZ bYh UWhiUf]U cgg w 0 $V% 0

FYh WiffYbh dYf]cX ch Yf
WcadfY Ybg]jY ]bWcaY .- 5 /,
9WWiai UhYX ch Yf WcadfY Ybg]jY
cgg Uh <YW* /-  $10%  $/5%  $5/%

$U% AbW iXYX ]b ]bhYfYgh W Uf[Yg*
$V% AbW iXYX ]b h Y WcadihUh]cb cZ bYh dYf]cX]W dYbg]cb UbX dcghfYh]fYaYbh VYbYZ]h Wcghg*

KYY FchY -- Zcf Zifh Yf ]bZcfaUh]cb*

*- FTV T]c ]U a PcX ]

PWY bYf[m YjU iUhYg dYfZcfaUbWY Vm YUW ih] ]hm giVg]X]Ufm VUgYX cb
dfcZ]h cf cgg [YbYfUhYX Zfca h Y dfcXiWh cf gYfj]WY dfcj]XYX( ]bW iX]b[ h Y
fY[i UhYX Y YWhf]W ih] ]hm cdYfUh]b[ fYgi hg cZ FKH)E]bbYgchU(
FKH)O]gWcbg]b( HK;c UbX KHK( Ug kY Ug h Y fY[i UhYX bUhifU [Ug ih] ]hm
cdYfUh]b[ fYgi hg cZ FKH)E]bbYgchU( FKH)O]gWcbg]b UbX HK;c* L YgY
gY[aYbhg UfY aUbU[YX gYdUfUhY m VYWUigY h Y fYjYbiY ghfYUag UfY
XYdYbXYbh idcb fY[i UhYX fUhY fYWcjYfm( k ]W ]g gYdUfUhY m XYhYfa]bYX
Zcf YUW gY[aYbh*
PWY bYf[m Ug h Y Zc ck]b[ fYdcfhUV Y gY[aYbhg6
s ETVd[PcTS 8[TRcaXR w L Y fY[i UhYX Y YWhf]W ih] ]hm gY[aYbh

[YbYfUhYg( difW UgYg( hfUbga]hg( X]ghf]VihYg UbX gY g Y YWhf]W]hm ]b
;c cfUXc( E]W ][Ub( E]bbYgchU( FYk EYl]Wc( Fcfh <U chU( Kcih
<U chU( LYlUg UbX O]gWcbg]b* Ab UXX]h]cb( h ]g gY[aYbh ]bW iXYg gU Yg
Zcf fYgU Y UbX dfcj]XYg k c YgU Y hfUbga]gg]cb gYfj]WY hc jUf]cig
Ybh]h]Yg ]b h Y Mb]hYX KhUhYg* L Y fY[i UhYX Y YWhf]W ih] ]hm gY[aYbh U gc
]bW iXYg k c YgU Y WcaacX]hm UbX hfUX]b[ cdYfUh]cbg*

s ETVd[PcTS APcdaP[ :Pb w L Y fY[i UhYX bUhifU [Ug ih] ]hm gY[aYbh
difW UgYg( hfUbgdcfhg( ghcfYg( X]ghf]VihYg UbX gY g bUhifU [Ug
df]aUf] m ]b dcfh]cbg cZ ;c cfUXc( E]W ][Ub( E]bbYgchU( Fcfh <U chU
UbX O]gWcbg]b*

PWY bYf[m U gc dfYgYbhg 9 Gh Yf( k ]W ]bW iXYg cdYfUh]b[ gY[aYbhg
k]h fYjYbiYg VY ck h Y bYWYggUfm eiUbh]hUh]jY h fYg c Xg* L cgY
cdYfUh]b[ gY[aYbhg df]aUf] m ]bW iXY ghYUa fYjYbiY( Udd ]UbWY fYdU]f
gYfj]WYg( bcb)ih] ]hm fYU YghUhY UWh]j]h]Yg( fYjYbiYg UggcW]UhYX k]h
dfcWYgg]b[ gc ]X kUghY ]bhc J< ( ]bjYghaYbhg ]b fYbhU cig]b[ dfc YWhg
h Uh eiU ]Zm Zcf ck)]bWcaY cig]b[ hUl WfYX]hg UbX Yei]hm aYh cX
]bjYghaYbhg ]b AH ZibXg*
PWY bYf[m UX Yei]hm aYh cX ]bjYghaYbhg cZ  .00 a] ]cb UbX
 .-5 a] ]cb Ug cZ <YW* /-( .,./ UbX .,..( fYgdYWh]jY m( ]bW iXYX ]b h Y
bUhifU [Ug ih] ]hm UbX U ch Yf gY[aYbhg*
9ggYh UbX WUd]hU YldYbX]hifY ]bZcfaUh]cb ]g bch dfcj]XYX Zcf PWY bYf[m g
fYdcfhUV Y gY[aYbhg* 9g Ub ]bhY[fUhYX Y YWhf]W UbX bUhifU [Ug ih] ]hm( PWY
bYf[m cdYfUhYg g][b]Z]WUbh UggYhg h Uh UfY bch XYX]WUhYX hc U gdYW]Z]W

Vig]bYgg gY[aYbh*

JYdcfh]b[ UggYhg UbX WUd]hU YldYbX]hifYg Vm Vig]bYgg gY[aYbh kci X
fYei]fY UfV]hfUfm UbX dchYbh]U m a]g YUX]b[ U cWUh]cbg( k ]W aUm bch
bYWYggUf] m fYZ YWh h Y UggYhg h Uh kci X VY fYei]fYX Zcf h Y cdYfUh]cb cZ h Y
Vig]bYgg gY[aYbhg cb U ghUbX)U cbY VUg]g*
;YfhU]b Wcghg( giW Ug Wcaacb XYdfYW]Uh]cb( Wcaacb G"E YldYbgYg UbX
]bhYfYgh YldYbgY UfY U cWUhYX VUgYX cb Wcgh WUigUh]cb U cWUhcfg UWfcgg
YUW gY[aYbh* Ab UXX]h]cb( U [YbYfU U cWUhcf ]g igYX Zcf WYfhU]b [YbYfU
UbX UXa]b]ghfUh]jY YldYbgYg( ]bW iX]b[ cZZ]WY gidd ]Yg( fYbh( dfcdYfhm
]bgifUbWY UbX [YbYfU UXjYfh]g]b[*
PWY bYf[m g gY[aYbh ]bZcfaUh]cb6

X[[X ]b U 7 [[Pab +)+, +)++ +)+*
ETVd[PcTS 8[TRcaXR
GdYfUh]b[ fYjYbiYg w YlhYfbU  --(002  -.(-./  --(.,1
AbhYfgY[aYbh fYjYbiY . . .
LchU fYjYbiYg  --(004  -.(-.1  --(.,3

<YdfYW]Uh]cb UbX Uacfh]nUh]cb .(--- .(-.. -(411
AbhYfYgh W Uf[Yg UbX Z]bUbW]b[ Wcghg 23, 2/2 124
AbWcaY hUl VYbYZ]h $-/1% $-2.% $52%
FYh ]bWcaY -(242 -(2/- -(034

ETVd[PcTS APcdaP[ :Pb
GdYfUh]b[ fYjYbiYg w YlhYfbU  .(201  /(,4,  .(-/.
AbhYfgY[aYbh fYjYbiY / . .
LchU fYjYbiYg  .(204  /(,4.  .(-/0

<YdfYW]Uh]cb UbX Uacfh]nUh]cb /./ .32 .10
AbhYfYgh W Uf[Yg UbX Z]bUbW]b[ Wcghg 52 42 31
AbWcaY hUl YldYbgY 1, 24 10
FYh ]bWcaY .-5 .20 ./-

4[[ BcWTa
LchU fYjYbiYg  --1  -,3  50
<YdfYW]Uh]cb UbX Uacfh]nUh]cb -0 -1 -.
AbhYfYgh W Uf[Yg UbX Z]bUbW]b[ Wcghg ./4 .,/ -3/
AbWcaY hUl VYbYZ]h $2-% $0-% $.4%
FYh cgg $-/0% $-15% $--.%

6 ]b [XSPcTS G cP[
LchU fYjYbiYg  -0(.--  -1(/-0  -/(0/1
JYWcbW] ]b[ Y ]a]bUh]cbg $1% $0% $0%
LchU cdYfUh]b[ fYjYbiYg  -0(.,2  -1(/-,  -/(0/-

<YdfYW]Uh]cb UbX Uacfh]nUh]cb .(004 .(0-/ .(-.-
AbhYfYgh W Uf[Yg UbX Z]bUbW]b[ Wcghg -(,,0 5.1 4-2
AbWcaY hUl VYbYZ]h $-02% $-/1% $3,%
FYh ]bWcaY -(33- -(3/2 -(153

*. J a U aRT ETSdRcX ]

Ab .,./( PWY bYf[m ]ad YaYbhYX kcf ZcfWY UWh]cbg hc U ][b fYgcifWYg UbX
]bjYghaYbhg k]h Yjc j]b[ Vig]bYgg UbX WighcaYf bYYXg( UbX ghfYUa ]bY
h Y cf[Ub]nUh]cb Zcf cb[)hYfa giWWYgg*
Ab KYdhYaVYf .,./( PWY bYf[m UbbcibWYX U jc ibhUfm fYh]fYaYbh
dfc[fUa hc U [fcid cZ Y ][]V Y bcb)VUf[U]b]b[ Yad cmYYg( k]h Ub Yb UbWYX
fYh]fYaYbh dUW U[Y ]bW iX]b[ WYfhU]b YU h WUfY UbX WUg VYbYZ]hg Zcf
UWWYdhYX Yad cmYYg* 9ddfcl]aUhY m 0,, Yad cmYYg fYh]fYX ibXYf h ]g
dfc[fUa ]b <YWYaVYf .,./*
Ab FcjYaVYf .,./( PWY bYf[m( AbW* U gc fYXiWYX ]hg bcb)VUf[U]b]b[
kcf ZcfWY Vm Uddfcl]aUhY m -1, Yad cmYYg h fci[ Ub ]bjc ibhUfm
gYjYfUbWY dfc[fUa*

4,



Ab h Y Zcifh eiUfhYf cZ .,./( PWY bYf[m fYWcfXYX hchU YldYbgY cZ
 3. a] ]cb fY UhYX hc h YgY kcf ZcfWY UWh]cbg( df]aUf] m fY UhYX hc h Y
Ygh]aUhYX Wcgh cZ ZihifY YU h d Ub giVg]X]Yg UbX ch Yf aYX]WU VYbYZ]hg Zcf
h Y jc ibhUfm fYh]fYaYbh dfc[fUa( Ug kY Ug gYjYfUbWY UbX ch Yf Yad cmYY
dUmcihg UbX Y[U UbX ch Yf dfcZYgg]cbU ZYYg*
cf Zifh Yf ]bZcfaUh]cb cb h Y Ygh]aUhYX Wcghg UbX cV ][Uh]cbg Zcf ZihifY
YU h d Ub giVg]X]Yg UbX ch Yf aYX]WU VYbYZ]hg( gYY FchY -- hc h Y
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg*

G8 2 l 6 4A:8F A 4A7 7 F4:E88 8AGF J G
466BHAG4AGF BA 466BHAG A: 4A7 9 A4A6 4 7 F6 BFHE8
FcbY*

G8 24 l 6BAGEB F 4A7 CEB687HE8F

7XbR[ bdaT 6 ]ca [b P]S Ca RTSdaTb
PWY bYf[m aU]bhU]bg U gYh cZ X]gW cgifY Wcbhfc g UbX dfcWYXifYg
XYg][bYX hc YbgifY h Uh ]bZcfaUh]cb fYei]fYX hc VY X]gW cgYX ]b fYdcfhg h Uh
]h Z] Yg cf giVa]hg ibXYf h Y KYWif]h]Yg lW Ub[Y 9Wh cZ -5/0 ]g fYWcfXYX(
dfcWYggYX( giaaUf]nYX( UbX fYdcfhYX k]h ]b h Y h]aY dYf]cXg gdYW]Z]YX ]b
K ; fi Yg UbX Zcfag* Ab UXX]h]cb( h Y X]gW cgifY Wcbhfc g UbX dfcWYXifYg
YbgifY h Uh ]bZcfaUh]cb fYei]fYX hc VY X]gW cgYX ]g UWWiai UhYX UbX
Wcaaib]WUhYX hc aUbU[YaYbh( ]bW iX]b[ h Y ; G UbX ; G( U ck]b[
h]aY m XYW]g]cbg fY[UfX]b[ fYei]fYX X]gW cgifY*
9g cZ <YW* /-( .,./( VUgYX cb Ub YjU iUh]cb WUff]YX cih ibXYf h Y
gidYfj]g]cb UbX k]h h Y dUfh]W]dUh]cb cZ PWY bYf[m g aUbU[YaYbh(
]bW iX]b[ h Y ; G UbX ; G( cZ h Y YZZYWh]jYbYgg cZ ]hg X]gW cgifY Wcbhfc g
UbX dfcWYXifYg( h Y ; G UbX ; G UjY WcbW iXYX h Uh PWY bYf[m g
X]gW cgifY Wcbhfc g UbX dfcWYXifYg kYfY YZZYWh]jY*
]cTa]P[ 6 ]ca [ BeTa 9X]P]RXP[ ET_ acX]V
Fc W Ub[Yg ]b PWY bYf[m g ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[
cWWiffYX Xif]b[ h Y acgh fYWYbh Z]gWU eiUfhYf YbXYX <YW* /-( .,./ h Uh
aUhYf]U m UZZYWhYX( cf UfY fYUgcbUV m ] Y m hc aUhYf]U m UZZYWh( PWY
bYf[m g ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[* PWY bYf[m aU]bhU]bg

]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ hc dfcj]XY fYUgcbUV Y UggifUbWY
fY[UfX]b[ h Y fY ]UV] ]hm cZ h Y Z]bUbW]U fYdcfh]b[* PWY bYf[m Ug YjU iUhYX
UbX XcWiaYbhYX ]hg Wcbhfc g ]b dfcWYgg UWh]j]h]Yg( [YbYfU WcadihYf
UWh]j]h]Yg( UbX cb Ub Ybh]hm)k]XY YjY *
<if]b[ h Y mYUf UbX ]b dfYdUfUh]cb Zcf ]ggi]b[ ]hg fYdcfh Zcf h Y mYUf YbXYX
<YW* /-( .,./ cb ]bhYfbU Wcbhfc g ibXYf gYWh]cb 0,0 cZ h Y KUfVUbYg)Gl Ym
9Wh cZ .,,.( PWY bYf[m WcbXiWhYX hYgh]b[ UbX acb]hcf]b[ cZ ]hg ]bhYfbU
Wcbhfc cjYf Z]bUbW]U fYdcfh]b[* :UgYX cb h Y Wcbhfc YjU iUh]cb( hYgh]b[ UbX
fYaYX]Uh]cb dYfZcfaYX( PWY bYf[m X]X bch ]XYbh]Zm Ubm aUhYf]U Wcbhfc
kYU bYggYg( Ug XYZ]bYX ibXYf h Y ghUbXUfXg UbX fi Yg ]ggiYX Vm h Y HiV ]W
;cadUbm 9WWcibh]b[ GjYfg][ h :cUfX( Ug UddfcjYX Vm h Y K ; UbX Ug
]bX]WUhYX ]b PWY bYf[m g EUbU[YaYbh JYdcfh cb AbhYfbU ;cbhfc g cjYf
]bUbW]U JYdcfh]b[( k ]W ]g WcbhU]bYX ]b AhYa 4 YfY]b*

G8 j25 l BG 8E A9BE 4G BA

ZZYWh]jY EUfW -( .,.0( EY ]ggU Gghfca( N]WY HfYg]XYbh( ;cbhfc Yf Uh PWY
bYf[m AbW*( k] VY[]b gYfj]b[ Ug df]bW]dU UWWcibh]b[ cZZ]WYf cZ PWY
bYf[m* :f]Ub NUb 9VY ( PWY bYf[m g lYWih]jY N]WY HfYg]XYbh( ; ]YZ
]bUbW]U GZZ]WYf k] WYUgY gYfj]b[ Ug PWY bYf[m g df]bW]dU UWWcibh]b[

cZZ]WYf YZZYWh]jY EUfW -( .,.0*

EY ]ggU Gghfca( U[Y 0,( Ug gYfjYX Ug N]WY HfYg]XYbh( ;cbhfc Yf Uh PWY
bYf[m g]bWY 9df] .,..* Hf]cf hc h Uh Eg* Gghfca gYfjYX Ug <]fYWhcf(
]bUbW]U cfYWUgh]b[ UbX JYdcfh]b[ Zfca FcjYaVYf .,-4 hc EUfW .,..

UbX Ug <]fYWhcf( ;Ud]hU 9ggYh 9WWcibh]b[ Zfca 9df] .,-2 hc FcjYaVYf
.,-4* Eg* Gghfca gYfjYX ]b jUf]cig ch Yf Z]bUbWY UbX UWWcibh]b[ dcg]h]cbg
cZ ]bWfYUg]b[ fYgdcbg]V] ]hm g]bWY c]b]b[ PWY bYf[m ]b .,-,*
L YfY UfY bc UffUb[YaYbhg cf ibXYfghUbX]b[g VYhkYYb Eg* Gghfca UbX
Ubm ch Yf dYfgcb difgiUbh hc k ]W g Y kUg gY YWhYX hc gYfjY Ug df]bW]dU
UWWcibh]b[ cZZ]WYf* L YfY UfY bc ZUa] m fY Uh]cbg ]dg VYhkYYb Eg* Gghfca
UbX Ubm X]fYWhcf cf cZZ]WYf cZ PWY bYf[m cf Ubm ch Yf fY UhYX)dUfhm
hfUbgUWh]cb ]bjc j]b[ Eg* Gghfca UbX PWY bYf[m*
L YfY kYfY bc aUhYf]U UaYbXaYbhg aUXY hc Eg* Gghfca g WcadYbgUh]cb
]b WcbbYWh]cb k]h Yf gYfj]WY Ug df]bW]dU UWWcibh]b[ cZZ]WYf*
Gb YV* .-( .,.0( h Y :cUfX cZ <]fYWhcfg cZ PWY bYf[m UddfcjYX h Y PWY
bYf[m AbW* 9bbiU AbWYbh]jY H Ub $h Y xH Uby% ]b cfXYf hc dfcj]XY Zcf UbbiU

]bWYbh]jY UkUfXg hc Y ][]V Y Yad cmYYg* L Y H Ub fYd UWYg h Y PWY bYf[m
AbW* lYWih]jY 9bbiU AbWYbh]jY 9kUfX KiVd Ub difgiUbh hc h Y PWY
bYf[m AbW* 9aYbXYX UbX JYghUhYX .,-1 Gab]Vig AbWYbh]jY H Ub* L Y
cjYfbUbWY( ;cadYbgUh]cb UbX Fca]bUh]b[ ;caa]hhYY $h Y x;caa]hhYYy%

cZ PWY bYf[m g :cUfX cZ <]fYWhcfg UXa]b]ghYfg h Y H Ub UbX Ug Uih cf]hm
hc XYhYfa]bY k Yb UbX hc k ca UkUfXg k] VY [fUbhYX( h Y Uacibh cZ
UkUfXg( UbX h Y hYfag UbX WcbX]h]cbg cZ UkUfXg ]bW iX]b[ h Y Udd ]WUV Y
dYfZcfaUbWY [cU g( UbX k] WYfh]Zm h Y YjY cZ [cU UW ]YjYaYbh Zcf UkUfX
dUmcihg* 9kUfXg k] VY dU]X ]b h Y Zcfa cZ WUg cf( ]Z dfcj]XYX Vm h Y
;caa]hhYY( Y ][]V Y Yad cmYYg aUm Y YWh hc fYWY]jY dUmaYbh ]b h Y Zcfa cZ
ghcW cf fYghf]WhYX ghcW ( cf U WcaV]bUh]cb cZ h Y ZcfY[c]b[( UbX Ubm g UfYg
cZ ghcW k] VY ]ggiYX ibXYf PWY bYf[m g h Yb)WiffYbh Yei]hm
WcadYbgUh]cb d Ub( U cb giW hYfag Ug h Y ;caa]hhYY aUm XYhYfa]bY*
L Y H Ub U gc ]bW iXYg U xW UkVUW y dfcj]g]cb dfcj]X]b[ h Uh UkUfXg UfY
giV YWh hc fYWcidaYbh ibXYf PWY bYf[m g W UkVUW dc ]W]Yg ]b YZZYWh Zfca
h]aY hc h]aY* 9 Wcdm cZ h Y H Ub ]g Z] YX Ug l ]V]h -,*-4 YfYhc UbX
]bWcfdcfUhYX YfY]b Vm fYZYfYbWY*
FcbY cZ h Y ;cadUbm g X]fYWhcfg cf cZZ]WYfg UXcdhYX( acX]Z]YX( cf
hYfa]bUhYX U Ji Y -,V1)- hfUX]b[ UffUb[YaYbh cf U bcb)Ji Y -,V1)-
hfUX]b[ UffUb[YaYbh Xif]b[ h Y ;cadUbm g Z]gWU eiUfhYf YbXYX <YW* /-(
.,./*

G8 j26 l 7 F6 BFHE8 E8:4E7 A: 9BE8 :A HE F7 6G BAF
G 4G CE8I8AG AFC86G BAF
Fch Udd ]WUV Y*
C4EGj

G8 j*) l 7 E86GBEF% 8K86HG I8 B99 68EF 4A7 6BECBE4G8
:BI8EA4A68

AbZcfaUh]cb fYei]fYX ibXYf h ]g AhYa k]h fYgdYWh hc <]fYWhcfg UbX
;cfdcfUhY cjYfbUbWY ]g gYh Zcfh ]b PWY bYf[m AbW* g Hfclm KhUhYaYbh
Zcf ]hg .,.0 9bbiU EYYh]b[ cZ K UfY c XYfg( k ]W ]g YldYWhYX hc VY Z] YX
cb 9df] 5( .,.0( k ]W ]g ]bWcfdcfUhYX Vm fYZYfYbWY* AbZcfaUh]cb k]h
fYgdYWh hc lYWih]jY GZZ]WYfg ]g ]bW iXYX ]b AhYa - hc h ]g fYdcfh*

G8 j** l 8K86HG I8 6B C8AF4G BA

AbZcfaUh]cb fYei]fYX ibXYf h ]g AhYa ]g gYh Zcfh ]b PWY bYf[m AbW* g Hfclm
KhUhYaYbh Zcf ]hg .,.0 9bbiU EYYh]b[ cZ K UfY c XYfg( k ]W ]g
]bWcfdcfUhYX Vm fYZYfYbWY*
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G8 j *+ l F86HE GL BJA8EF C B9 68EG4 A 58A89 6 4
BJA8EF 4A7 4A4:8 8AG 4A7 E8 4G87 FGB6 B 78E
4GG8EF

AbZcfaUh]cb fYei]fYX ibXYf h ]g AhYa ]g WcbhU]bYX ]b PWY bYf[m AbW* g
Hfclm KhUhYaYbh Zcf ]hg .,.0 9bbiU EYYh]b[ cZ K UfY c XYfg( k ]W ]g
]bWcfdcfUhYX Vm fYZYfYbWY*

G8 j *, l 68EG4 A E8 4G BAF CF 4A7 E8 4G87
GE4AF46G BAF% 4A7 7 E86GBE A78C8A78A68

AbZcfaUh]cb fYei]fYX ibXYf h ]g AhYa ]g WcbhU]bYX ]b PWY bYf[m AbW* g
Hfclm KhUhYaYbh Zcf ]hg .,.0 9bbiU EYYh]b[ cZ K UfY c XYfg( k ]W ]g
]bWcfdcfUhYX Vm fYZYfYbWY*

G8 j*- l CE A6 C4 466BHAG4AG 988F 4A7 F8EI 68F

AbZcfaUh]cb fYei]fYX ibXYf h ]g AhYa $U[[fY[UhY ZYYg V] YX hc ig Vm cif
df]bW]dU UWWcibhUbh( <Y c]hhY " LciW Y DDH $H;9G: A< Fc* /0%% ]g
WcbhU]bYX ]b PWY bYf[m AbW* g Hfclm KhUhYaYbh Zcf ]hg .,.0 9bbiU
EYYh]b[ cZ K UfY c XYfg( k ]W ]g ]bWcfdcfUhYX Vm fYZYfYbWY*

C4EGj I

G8 j*.jl 8K 5 G 4A7 9 A4A6 4 FG4G8 8AG F6 87H 8F
- ;cbgc ]XUhYX ]bUbW]U KhUhYaYbhg

EUbU[YaYbh JYdcfh cb AbhYfbU ;cbhfc g GjYf ]bUbW]U JYdcfh]b[ w cf h Y mYUf YbXYX <YW* /-( .,./*
JYdcfh cZ AbXYdYbXYbh JY[]ghYfYX HiV ]W 9WWcibh]b[ ]fa w ]bUbW]U KhUhYaYbhg UbX AbhYfbU ;cbhfc g GjYf ]bUbW]U JYdcfh]b[
;cbgc ]XUhYX KhUhYaYbhg cZ AbWcaY w cf YUW cZ h Y h fYY mYUfg YbXYX <YW* /-( .,./( .,..( UbX .,.-*
;cbgc ]XUhYX KhUhYaYbhg cZ ;cadfY Ybg]jY AbWcaY w cf YUW cZ h Y h fYY mYUfg YbXYX <YW* /-( .,./( .,..( UbX .,.-*
;cbgc ]XUhYX KhUhYaYbhg cZ ;Ug ckg w cf YUW cZ h Y h fYY mYUfg YbXYX <YW* /-( .,./( .,..( UbX .,.-*
;cbgc ]XUhYX :U UbWY K YYhg w 9g cZ <YW* /-( .,./( .,..*
;cbgc ]XUhYX KhUhYaYbhg cZ ;caacb KhcW c XYfg ei]hm w cf YUW cZ h Y h fYY mYUfg YbXYX <YW* /-( .,./( .,..( UbX .,.-*

. KW YXi Y A w ;cbXYbgYX ]bUbW]U AbZcfaUh]cb cZ JY[]ghfUbh*
KW YXi Y AA w NU iUh]cb UbX IiU ]Zm]b[ 9WWcibhg UbX JYgYfjYg Zcf h Y mYUfg YbXYX <YW* /-( .,./( .,..( UbX .,.-*

/ l ]V]hg
& AbX]WUhYg ]bWcfdcfUh]cb Vm fYZYfYbWY
' lYWih]jY ;cadYbgUh]cb 9ffUb[YaYbhg UbX :YbYZ]h H Ubg ;cjYf]b[ lYWih]jY GZZ]WYfg UbX <]fYWhcfg

KRT[ 8]TaVh ]R
8gWXQXc
Ad QTa 7TbRaX_cX ] ET_ ac a ETVXbcaPcX ] FcPcT T]c

8gWXQXc
ETUTaT]RT

/*,-& 9aYbXYX UbX JYghUhYX 9fh]W Yg cZ AbWcfdcfUh]cb cZ PWY bYf[m AbW* PWY bYf[m AbW* cfa 4)C XUhYX EUm -2(
.,-.

/*,-

/*,.& :m Ukg cZ PWY bYf[m AbW*( Ug 9aYbXYX UbX JYghUhYX cb 9i[igh ./( .,./ PWY bYf[m AbW* cfa 4)C XUhYX 9i[igh ./(
.,./

/*,.

0*,-& <YgWf]dh]cb cZ KYWif]h]Yg PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,-5

0*,-

0*,.& AbXYbhifY( XUhYX Ug cZ <YW* -( .,,,( Vm UbX VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh ;cadUbm( F*9* $Ug
giWWYggcf hc OY g Uf[c :Ub E]bbYgchU( FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY

PWY bYf[m AbW* cfa 4)C XUhYX <YW* -0(
.,,,

0*,-

0*,/& Kidd YaYbhU AbXYbhifY Fc* /( XUhYX Ug cZ BibY -( .,,2( Vm UbX VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh
;cadUbm( F*9* $Ug giWWYggcf hc OY g Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  /,, a] ]cb cZ 2*1,
KYb]cf FchYg( KYf]Yg XiY Bi m -( .,/2

PWY bYf[m AbW* cfa 4)C XUhYX BibY 2( .,,2 0*,-

0*,0& Bib]cf KiVcfX]bUhYX AbXYbhifY( XUhYX Ug cZ BUb* -( .,,4( Vm UbX VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh
;cadUbm( F*9* $Ug giWWYggcf hc OY g Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY

PWY bYf[m AbW* cfa 4)C XUhYX BUb* -2(
.,,4

0*,-

0*,1& JYd UWYaYbh ;Ud]hU ;cjYbUbh( XUhYX BUb* -2( .,,4 PWY bYf[m AbW* cfa 4)C XUhYX BUb* -2(
.,,4

0*,/

0*,2& Kidd YaYbhU AbXYbhifY Fc* 2( XUhYX Ug cZ KYdh* -( .,--( Vm UbX VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh
;cadUbm( F*9* $Ug giWWYggcf hc OY g Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  .1, a] ]cb cZ 0*4,
KYb]cf FchYg( KYf]Yg XiY KYdh* -1( .,0-

PWY bYf[m AbW* cfa 4)C XUhYX KYdh* -.(
.,--

0*,-

0*,3& Kidd YaYbhU AbXYbhifY Fc* 4( XUhYX Ug cZ BibY -( .,-1( Vm UbX VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh
;cadUbm( F*9* $Ug giWWYggcf hc OY g Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  .1, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ /*/, KYb]cf FchYg( KYf]Yg XiY BibY -( .,.1

PWY bYf[m AbW* cfa 4)C XUhYX BibY -( .,-1 0*,-

0*,4& Kidd YaYbhU AbXYbhifY Fc* -,( XUhYX Ug cZ <YW* -( .,-2( Vm UbX VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh
;cadUbm( F*9* $Ug giWWYggcf hc OY g Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb( Ug LfighYY%( WfYUh]b[  1,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ /*/1 KYb]cf FchYg( KYf]Yg XiY <YW* -( .,.2

PWY bYf[m AbW* cfa 4)C XUhYX <YW* -( .,-2 0*,-

0*,5& Kidd YaYbhU AbXYbhifY Fc* --( XUhYX Ug cZ BibY .1( .,-4( Vm UbX VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh
;cadUbm( F*9* $Ug giWWYggcf hc OY g Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  1,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ 0*,, KYb]cf FchYg( KYf]Yg XiY BibY -1( .,.4

PWY bYf[m AbW* cfa 4)C XUhYX BibY .1(
.,-4

0*,-

4.



0*-,& Kidd YaYbhU AbXYbhifY Fc* -.( XUhYX Ug cZ Fcj* 3( .,-5 Vm UbX VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh
;cadUbm( F*9* $Ug giWWYggcf hc OY g Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  1,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ .*2, KYb]cf FchYg( KYf]Yg XiY <YW -* .,.5 UbX  1,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ /*1,
KYb]cf FchYg( KYf]Yg XiY <YW* -( .,05

PWY bYf[m AbW* cfa 4)C XUhYX Fcj* 3( .,-5 0*,-

0*--& Kidd YaYbhU AbXYbhifY Fc* -/( XUhYX Ug cZ 9df] -( .,., Vm UbX VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh
;cadUbm( F*9* $Ug giWWYggcf hc OY g Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY WfYUh]b[  2,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ /*0, KYb]cf FchYg( KYf]Yg XiY BibY -( .,/,

PWY bYf[m AbW* cfa 4)C XUhYX 9df] -( .,., 0*,-

0*-.& Kidd YaYbhU AbXYbhifY Fc* -1( XUhYX Ug cZ Fcj* /( .,.- VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh
;cadUbm( F*9* $Ug giWWYggcf hc OY g Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  1,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ -*31 KYb]cf FchYg( KYf]Yg XiY EUfW -1( .,.3 UbX  /,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ
.*/1 KYb]cf FchYg( KYf]Yg XiY Fcj* -1( .,/-

PWY bYf[m AbW* cfa 4)C XUhYX Fcj* /( .,.- 0*,-

0*-/& Kidd YaYbhU AbXYbhifY Fc* -2( XUhYX Ug cZ EUm 2( .,..( Vm UbX VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh
;cadUbm( F*9* $Ug giWWYggcf hc OY g Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb%( Ug hfighYY( WfYUh]b[  3,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ 0*2, KYb]cf FchYg( KYf]Yg XiY BibY -( .,/.

PWY bYf[m cfa 4)C XUhYX EUm 2( .,.. 0*,-

0*-0& Kidd YaYbhU AbXYbhifY Fc* -3( XUhYX Ug cZ 9i[igh /( .,./( Vm UbX VYhkYYb PWY bYf[m AbW* UbX ;cadihYfg UfY Lfigh
;cadUbm( F*9* $Ug giWWYggcf hc OY g Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb%( Ug hfighYY( WfYUh]b[  4,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ 1*01 KYb]cf FchYg( KYf]Yg XiY 9i[igh -1( .,//*

PWY bYf[m cfa 4)C XUhYX 9i[igh /( .,./ 0*,-

-,*,-& PWY bYf[m AbW* FcbeiU ]Z]YX HYbg]cb H Ub $.,,5 JYghUhYaYbh% PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,,4

-,*,.

-,*,.&' PWY bYf[m KYb]cf lYWih]jY KYjYfUbWY UbX ; Ub[Y)]b);cbhfc Hc ]Wm $.,,5 JYghUhYaYbh% PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,,4

-,*,1

-,*,/&' KYWcbX 9aYbXaYbh hc l ]V]h -,*,. XUhYX GWh* .2( .,-- PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,--

-,*-4

-,*,0&' ]Zh 9aYbXaYbh hc l ]V]h -,*,. XUhYX EUm /( .,-2 PWY bYf[m AbW* cfa -,)I Zcf h Y eiUfhYf
YbXYX BibY /,( .,-2

-,*,-

-,*,1&' KYjYbh 9aYbXaYbh hc l ]V]h -,*,. XUhYX EUm 3( .,-4 PWY bYf[m AbW* cfa -,)I Zcf h Y eiUfhYf
YbXYX BibY /,( .,-4

-,*,-

-,*,2&' ][ h 9aYbXaYbh hc l ]V]h -,*,. XUhYX EUfW /-( .,., PWY bYf[m AbW* cfa -,)I Zcf h Y eiUfhYf
YbXYX EUfW /-( .,.,

-,*,.

-,*,3&' F]bh 9aYbXaYbh hc l ]V]h -,*,. XUhYX EUm ..( .,., PWY bYf[m AbW* cfa -,)I Zcf h Y eiUfhYf
YbXYX BibY /,( .,.,

-,*,-

-,*,4&' PWY bYf[m AbW* Kidd YaYbhU lYWih]jY JYh]fYaYbh H Ub Ug UaYbXYX UbX fYghUhYX BUb* -( .,,5 PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,,4

-,*-3

-,*,5&' PWY bYf[m AbW* FcbeiU ]Z]YX <YZYffYX ;cadYbgUh]cb H Ub $.,,5 JYghUhYaYbh% PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,,4

-,*,3

-,*-,&' ]fgh 9aYbXaYbh hc l ]V]h -,*,5 YZZYWh]jY Fcj* .5( .,-- PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,--

-,*-3

-,*--&' KYWcbX 9aYbXaYbh hc l ]V]h -,*,5 XUhYX EUm .-( .,-/ PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,-/

-,*..

-,*-.&' L ]fX 9aYbXaYbh hc l ]V]h -,*,5 XUhYX KYdh* /,( .,-2 PWY bYf[m AbW* cfa -,)I Zcf h Y eiUfhYf
YbXYX KYdh* /,( .,-2

-,*,-

-,*-/&' cifh 9aYbXaYbh hc l ]V]h -,*,5 XUhYX GWh* ./( .,-3 PWY bYf[m AbW* cfa -,)I Zcf h Y eiUfhYf
YbXYX KYdh* /,( .,-3

-,*-

-,*-0&' PWY bYf[m AbW* 9aYbXYX UbX JYghUhYX .,-1 Gab]Vig AbWYbh]jY H Ub PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,-4

-,*/0

-,*-1&' cfa cZ 9kUfX 9[fYYaYbh Zcf JYghf]WhYX KhcW Mb]hg UbX+cf HYfZcfaUbWY K UfY Mb]hg ibXYf h Y PWY bYf[m AbW* .,-1
Gab]Vig AbWYbh]jY H Ub Zcf UkUfXg VYhkYYb .,.,).,./

PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,-5

-,*/.

-,*-2' cfa cZ 9kUfX 9[fYYaYbh Zcf JYghf]WhYX KhcW Mb]hg UbX+cf HYfZcfaUbWY K UfY Mb]hg ibXYf h Y PWY bYf[m AbW* .,-1
Gab]Vig AbWYbh]jY H Ub Zcf UkUfXg g]bWY .,.0

-,*-3&' cfa cZ 9kUfX 9[fYYaYbh Zcf JYhYbh]cb):UgYX JYghf]WhYX KhcW Mb]hg ibXYf h Y PWY bYf[m AbW* 9aYbXYX UbX
JYghUhYX .,-1 Gab]Vig AbWYbh]jY H Ub

PWY bYf[m AbW* cfa 4)C XUhYX <YW* -,(
.,.-

-,*,-

-,*-4' PWY bYf[m AbW* 9bbiU AbWYbh]jY H Ub( YZZYWh]jY YV* .-( .,.0
-,*-5&' KiaaUfm cZ Fcb) ad cmYY <]fYWhcf ;cadYbgUh]cb( YZZYWh]jY Ug cZ EUm .0( .,./ PWY bYf[m AbW* cfa -,)I Zcf h Y eiUfhYf

YbXYX BibY /,( .,./
-,*,-

-,*.,&' KhcW ei]jU Ybh H Ub Zcf Fcb) ad cmYY <]fYWhcfg cZ PWY bYf[m AbW* Ug UaYbXYX UbX fYghUhYX YZZYWh]jY YV* ./( .,-- PWY bYf[m AbW* <YZ]b]h]jY Hfclm KhUhYaYbh
XUhYX 9df] 1( .,--

9ddYbX]l
9

-,*.-&' KhcW Hfc[fUa Zcf Fcb) ad cmYY <]fYWhcfg cZ PWY bYf[m AbW* Ug 9aYbXYX UbX JYghUhYX cb <YW* -.( .,-3 ibXYf h Y
.,-1 Gab]Vig AbWYbh]jY H Ub

PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,-4

-,*/2

-,*..&' cfa cZ KYfj]WYg 9[fYYaYbh VYhkYYb PWY bYf[m KYfj]WYg AbW* UbX ih] ]hm WcadUb]Yg PWY bYf[m AbW* cfa M1: XUhYX Fcj* -2(
.,,,

)-

-,*./& cifh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh( XUhYX Ug cZ KYdhYaVYf -5( .,..( Uacb[ PWY bYf[m AbW*( Ug
:cffckYf( h Y gYjYfU YbXYfg Zfca h]aY hc h]aY dUfh]Yg h YfYhc( BHEcf[Ub ; UgY :Ub ( F*9*( Ug 9Xa]b]ghfUh]jY 9[Ybh(
:Ub cZ 9aYf]WU( F*9* UbX :UfW Umg :Ub HD;( Ug KmbX]WUh]cb 9[Ybhg( UbX ;]h]VUb ( F*9*( EM :Ub ( DhX*( UbX OY g
Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb*( Ug <cWiaYbhUh]cb 9[Ybhg

PWY bYf[m AbW* cfa 4)C XUhYX KYdh* -5(
.,..

55*,-

AFC X]]Tb cP
0*-1& Kidd YaYbhU UbX JYghUhYX Lfigh AbXYbhifY( XUhYX EUm -( -544( Zfca FKH)E]bbYgchU hc Uff]g Lfigh UbX KUj]b[g :Ub (

Ug LfighYY( dfcj]X]b[ Zcf h Y ]ggiUbWY cZ ]fgh Ecfh[U[Y :cbXg( Kidd YaYbhU AbXYbhifYg VYhkYYb FKH)E]bbYgchU UbX
gU]X LfighYY

PWY bYf[m AbW* cfa K)/ XUhYX 9df] -4(
.,-4

0$V%$/%

0*-2& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ BibY -( -551( Zfca FKH)E]bbYgchU hc Uff]g Lfigh UbX KUj]b[g :Ub ( Ug
LfighYY( WfYUh]b[  .1, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 3*-.1 ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY Bi m -( .,.1

PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,-3

0*--

4/



0*-3& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ EUfW -( -554( Zfca FKH)E]bbYgchU hc Uff]g Lfigh UbX KUj]b[g :Ub ( Ug
LfighYY( WfYUh]b[  -1, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 2*1 ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY EUfW -( .,.4

PWY bYf[m AbW* cfa -,)C Zcf h Y mYUf YbXYX
<YW* /-( .,-3

0*-.

0*-4& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ 9i[* -( .,,, $9gg][baYbh UbX 9ggiadh]cb cZ Lfigh AbXYbhifY% FKH)E]bbYgchU cfa -,)-. XUhYX GWh* 1(
.,,,

0*1-

0*-5& AbXYbhifY( XUhYX Ug cZ Bi m -( -555( Vm UbX VYhkYYb FKH)E]bbYgchU UbX OY g Uf[c :Ub E]bbYgchU( F9 $Ug
giWWYggcf hc FcfkYgh :Ub E]bbYgchU( F9%( Ug LfighYY( dfcj]X]b[ Zcf h Y ]ggiUbWY cZ Kf* <YVh KYWif]h]Yg

PWY bYf[m AbW* cfa K)/ XUhYX 9df] -4(
.,-4

0$V%$3%

0*.,& Kidd YaYbhU AbXYbhifY Fc* .( XUhYX 9i[* -4( .,,,( gidd YaYbhU hc h Y AbXYbhifY( XUhYX Ug cZ Bi m -( -555( Uacb[
PWY bYf[m AbW*( FKH)E]bbYgchU UbX OY g Uf[c :Ub E]bbYgchU( F9 $Ug giWWYggcf hc FcfkYgh :Ub E]bbYgchU( F9%(
Ug LfighYY

FKH)E]bbYgchU cfa -,)-. XUhYX GWh* 1(
.,,,

0*2/

0*.-& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ Bi m -( .,,1( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf
EY cb Lfigh ;cadUbm( F9 $Ug giWWYggcf hc :FQ E]XkYgh Lfigh ;cadUbm%( Ug LfighYY( WfYUh]b[  .1, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ 1*.1 ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY Bi m -1( .,/1

FKH)E]bbYgchU cfa 4)C XUhYX Bi m -0( .,,1 0*,-

0*..& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ EUm -( .,,2( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf
EY cb Lfigh ;cadUbm( F9 $Ug giWWYggcf hc :FQ E]XkYgh Lfigh ;cadUbm%( Ug LfighYY( WfYUh]b[  0,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ 2*.1 ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY BibY -( .,/2

FKH)E]bbYgchU cfa 4)C XUhYX EUm -4( .,,2 0*,-

0*./& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ BibY -( .,,3( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf
EY cb Lfigh ;cadUbm( F9 $Ug giWWYggcf hc :FQ E]XkYgh Lfigh ;cadUbm%( Ug LfighYY( WfYUh]b[  /1, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ 2*., ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY Bi m -( .,/3

FKH)E]bbYgchU cfa 4)C XUhYX BibY -5(
.,,3

0*,-

0*.0& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ Fcj* -( .,,5( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf
EY cb Lfigh ;cadUbm*( F9( Ug LfighYY( WfYUh]b[  /,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 1*/1 ]fgh Ecfh[U[Y
:cbXg( KYf]Yg XiY Fcj* -( .,/5

FKH)E]bbYgchU cfa 4)C XUhYX Fcj* -2(
.,,5

0*,-

0*.1& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ 9i[* -( .,-,( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf
EY cb Lfigh ;cadUbm( F9( Ug LfighYY( WfYUh]b[  .1, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 0*41 ]fgh Ecfh[U[Y
:cbXg( KYf]Yg XiY 9i[* -1( .,0,

FKH)E]bbYgchU cfa 4)C XUhYX 9i[* 0( .,-, 0*,-

0*.2& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ 9i[* -( .,-.( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf
EY cb Lfigh ;cadUbm( F9( Ug LfighYY( WfYUh]b[  1,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ /*0, ]fgh Ecfh[U[Y
:cbXg( KYf]Yg XiY 9i[* -1( .,0.

FKH)E]bbYgchU cfa 4)C XUhYX 9i[* -/(
.,-.

0*,-

0*.3& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ EUm -( .,-0( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf
EY cb Lfigh ;cadUbm( F*9*( Ug LfighYY( WfYUh]b[  /,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 0*-.1 ]fgh Ecfh[U[Y
:cbXg( KYf]Yg XiY EUm -1( .,00

FKH)E]bbYgchU cfa 4)C XUhYX EUm -/( .,-0 0*,-

0*.4& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ 9i[* -( .,-1( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf
EY cb ;cadUbm( F*9*( Ug LfighYY( WfYUh]b[  /,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 0*,, ]fgh Ecfh[U[Y :cbXg(
KYf]Yg XiY 9i[* -1( .,01

FKH)E]bbYgchU cfa 4)C XUhYX 9i[* --(
.,-1

0*,-

0*.5& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ EUm -( .,-2( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FQ EY cb
Lfigh ;cadUbm( F*9*( Ug LfighYY( WfYUh]b[  /1, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ /*2, ]fgh Ecfh[U[Y :cbXg(
KYf]Yg XiY EUm -1( .,02

FKH)E]bbYgchU cfa 4)C XUhYX EUm /-( .,-2 0*,-

0*/,& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ KYdh* -( .,-3( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf
EY cb Lfigh ;cadUbm( F*9*( Ug LfighYY( WfYUh]b[  2,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ /*2, ]fgh Ecfh[U[Y
:cbXg( KYf]Yg XiY KYdh* -1( .,03

FKH)E]bbYgchU cfa 4)C XUhYX KYdh* -/(
.,-3

0*,-

0*/-& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ KYdh* -( .,-5( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf
EY cb Lfigh ;cadUbm( F*9*( Ug LfighYY( WfYUh]b[  2,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ .*5, ]fgh Ecfh[U[Y
:cbXg( KYf]Yg XiY EUfW -( .,1,

FKH)E]bbYgchU cfa 4)C XUhYX KYdh* -,(
.,-5

0*,-

0*/.& Kidd YaYbhU AbXYbhifY( XUhYX Ug cZ BibY 4( .,.,( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf EY cb
Lfigh ;cadUbm( F*9*( Ug LfighYY( WfYUh]b[  3,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ .*2, ]fgh Ecfh[U[Y :cbXg(
KYf]Yg XiY BibY -( .,1-

FKH)E]bbYgchU 4)C XUhYX BibY -1( .,., 0*,-

0*//& Kidd YaYbhU AbXYbhifY( XUhYX Ug cZ EUfW -( .,.-( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf EY cb
Lfigh ;cadUbm( F*9*( Ug LfighYY( WfYUh]b[  0.1 a] ]cb df]bW]dU Uacibh cZ .*.1 ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY
9df] -( .,/- UbX  0.1 a] ]cb df]bW]dU Uacibh cZ /*., ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY 9df] -( .,1.

FKH)E]bbYgchU 4)C XUhYX EUfW /,( .,.- 0*,-

0*/0& Kidd YaYbhU AbXYbhifY( XUhYX Ug cZ EUm -( .,..( Vm UbX VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf EY cb
Lfigh ;cadUbm( F*9*( Ug LfighYY( WfYUh]b[  1,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 0*1, ]fgh Ecfh[U[Y :cbXg(
KYf]Yg XiY BibY -( .,1.

FKH)E]bbYgchU 4)C XUhYX EUm 5( .,.. 0*,-

0*/1& Kidd YaYbhU Lfigh AbXYbhifY XUhYX Ug cZ EUm -( .,./ VYhkYYb FKH)E]bbYgchU UbX L Y :Ub cZ FYk Qcf EY cb
Lfigh ;cadUbm( F*9*( Ug giWWYggcf LfighYY( WfYUh]b[  4,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 1*-, ]fgh Ecfh[U[Y
:cbXg( KYf]Yg XiY EUm -1( .,1/*

FKH)E]bbYgchU 4)C XUhYX EUm 4( .,./ 0*,-

-,*./& JYghUhYX AbhYfW Ub[Y 9[fYYaYbh XUhYX BUb* -2( .,,- VYhkYYb FKH)O]gWcbg]b UbX FKH)E]bbYgchU FKH)O]gWcbg]b cfa K)0 XUhYX BUb* .-( .,,0 -,*,-
-,*.0& cifh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh( XUhYX Ug cZ KYdhYaVYf -5( .,..( Uacb[ FKH)E]bbYgchU( Ug

:cffckYf( h Y gYjYfU YbXYfg Zfca h]aY hc h]aY dUfh]Yg h YfYhc( BHEcf[Ub ; UgY :Ub ( F*9*( Ug 9Xa]b]ghfUh]jY 9[Ybh(
:Ub cZ 9aYf]WU( F*9* UbX :UfW Umg :Ub HD;( Ug KmbX]WUh]cb 9[Ybhg( UbX ;]h]VUb ( F*9*( EM :Ub ( DhX*( UbX OY g
Uf[c :Ub ( FUh]cbU 9ggcW]Uh]cb( Ug <cWiaYbhUh]cb 9[Ybhg

PWY bYf[m AbW* cfa 4)C XUhYX KYdh* -5(
.,..

55*,.

AFC JXbR ]bX]
0*/2& Kidd YaYbhU UbX JYghUhYX Lfigh AbXYbhifY( XUhYX Ug cZ EUfW -( -55-( Vm UbX VYhkYYb FKH)O]gWcbg]b UbX M*K* :Ub

Lfigh ;cadUbm( FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc ]fgh O]gWcbg]b Lfigh ;cadUbm%( Ug LfighYY dfcj]X]b[ Zcf h Y
]ggiUbWY cZ ]fgh Ecfh[U[Y :cbXg

PWY bYf[m AbW* cfa K)/ XUhYX 9df] -4(
.,-4

0$W%$/%

0*/3& Lfigh AbXYbhifY( XUhYX KYdh* -( .,,,( Vm UbX VYhkYYb FKH)O]gWcbg]b UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb $Ug giWWYggcf hc ]fghUf :Ub ( F*9*%( Ug LfighYY

FKH)O]gWcbg]b cfa 4)C XUhYX KYdh* .1(
.,,,

0*,-

0*/4& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ KYdh* -( .,,4( Vm UbX VYhkYYb FKH)O]gWcbg]b UbX M*K* :Ub Lfigh
;cadUbm( FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  .,, a] ]cb
U[[fY[UhY df]bW]dU Uacibh cZ 2*/31 ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY KYdh* -( .,/4

FKH)O]gWcbg]b cfa 4)C XUhYX KYdh* /( .,,4 0*,-

0*/5& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ GWh* -( .,-.( Vm UbX VYhkYYb FKH)O]gWcbg]b UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  -,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ /*3, ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY GWh* -( .,0.

FKH)O]gWcbg]b cfa 4)C XUhYX GWh* -,( .,-. 0*,-

0*0,& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ BibY -( .,-0( VYhkYYb FKH)O]gWcbg]b UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  -,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ /*/, ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY BibY -1( .,.0

FKH)O]gWcbg]b cfa 4)C XUhYX BibY ./(
.,-0

0*,-

40



0*0-& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ Fcj -( .,-3( Vm UbX VYhkYYb FKH)O]gWcbg]b UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  -,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ /*31 ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY <YW* -( .,03

FKH)O]gWcbg]b cfa 4)C XUhYX <YW* 0( .,-3 0*,-

0*0.& Kidd YaYbhU AbXYbhifY( XUhYX Ug cZ KYdh* -( .,-4( Vm UbX VYhkYYb FKH)O]gWcbg]b UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  .,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ 0*., ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY KYdh* -( .,04

FKH)O]gWcbg]b cfa 4)C XUhYX KYdh* -.(
.,-4

0*,-

0*0/& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ EUm -4( .,.,( Vm UbX VYhkYYb FKH)O]gWcbg]b UbX M*K* :Ub Lfigh
;cadUbm( FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  -,, a] ]cb
U[[fY[UhY df]bW]dU Uacibh cZ /*,1 ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY EUm -( .,1-

FKH)O]gWcbg]b cfa 4)C XUhYX EUm .2( .,., 0*,-

0*00& Kidd YaYbhU AbXYbhifY XUhYX Ug cZ Bi m -5( .,.- VYhkYYb FKH)O]gWcbg]b UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  -,, a] ]cb df]bW]dU Uacibh cZ
.*4. ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY EUm -( .,1-

FKH)O]gWcbg]b cfa 4)C XUhYX Bi m .,( .,.- 0*,-

0*01& Kidd YaYbhU Lfigh AbXYbhifY( XUhYX Ug cZ Bi m -1( .,..( Vm UbX VYhkYYb FKH)O]gWcbg]b UbX M*K* :Ub Lfigh
;cadUbm( FUh]cbU 9ggcW]Uh]cb( Ug LfighYY( WfYUh]b[  -,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 0*42 ]fgh Ecfh[U[Y
:cbXg( KYf]Yg XiY KYdh* -1( .,1.

FKH)O]gWcbg]b cfa 4)C XUhYX Bi m -1( .,.. 0*,-

0*02& Kidd YaYbhU AbXYbhifY XUhYX Ug cZ EUm -,( .,./ VYhkYYb FKH)O]gWcbg]b UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb( Ug giWWYggcf LfighYY( WfYUh]b[ 1*/, ]fgh Ecfh[U[Y :cbXg( KYf]Yg XiY BibY -1( .,1/

FKH)O]gWcbg]b cfa 4)C XUhYX EUm -,( .,./ 0*,-

-,*.1& JYghUhYX AbhYfW Ub[Y 9[fYYaYbh XUhYX BUb* -2( .,,- VYhkYYb FKH)O]gWcbg]b UbX FKH)E]bbYgchU FKH)O]gWcbg]b cfa K)0 XUhYX BUb* .-( .,,0 -,*,-
-,*.2& cifh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh( XUhYX Ug cZ KYdh* -5( .,..( Uacb[ FKH)O]gWcbg]b( Ug :cffckYf( h Y

gYjYfU YbXYfg Zfca h]aY hc h]aY dUfh]Yg h YfYhc( BHEcf[Ub ; UgY :Ub ( F*9*( Ug 9Xa]b]ghfUh]jY 9[Ybh( :Ub cZ
9aYf]WU( F*9* UbX :UfW Umg :Ub HD;( Ug KmbX]WUh]cb 9[Ybhg( UbX ;]h]VUb ( F*9*( EM :Ub ( DhX* UbX OY g Uf[c
:Ub ( FUh]cbU 9ggcW]Uh]cb( Ug <cWiaYbhUh]cb 9[Ybhg

PWY bYf[m AbW* cfa 4)C XUhYX KYdh* -5(
.,..

55*,1

CF6
0*03& AbXYbhifY( XUhYX Ug cZ GWh* -( -55/( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU 9ggcW]Uh]cb $Ug

giWWYggcf hc Ecf[Ub iUfUbhm Lfigh ;cadUbm cZ FYk Qcf %( Ug LfighYY( dfcj]X]b[ Zcf h Y ]ggiUbWY cZ ]fgh ;c UhYfU
Lfigh :cbXg

PWY bYf[m AbW* cfa K)/ XUhYX 9df] -4(
.,-4

0$X%$/%

0*04& Kidd YaYbhU AbXYbhifY Fc* -3( XUhYX Ug cZ 9i[* -( .,,3( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  /1, a] ]cb cZ 2*.1 ]fgh
Ecfh[U[Y :cbXg( KYf]Yg Fc* -3 XiY KYdh* -( .,/3

HK;c cfa 4)C XUhYX 9i[* 4( .,,3 0*,-

0*05& Kidd YaYbhU AbXYbhifY Fc* -4( XUhYX Ug cZ 9i[* -( .,,4( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  /,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ 2*1, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* -5 XiY 9i[* -( .,/4

HK;c cfa 4)C XUhYX 9i[* 2( .,,4 0*,-

0*1,& Kidd YaYbhU AbXYbhifY Fc* .-( XUhYX Ug cZ 9i[* -( .,--( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  .1, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ 0*31 ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* .. XiY 9i[* -1( .,0-

HK;c cfa 4)C XUhYX 9i[* 5( .,-- 0*,-

0*1-& Kidd YaYbhU AbXYbhifY Fc* ..( XUhYX Ug cZ KYdh* -( .,-.( VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  1,, a] ]cb U[[fY[UhY df]bW]dU
Uacibh cZ /*2, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* .0 XiY KYdh* -1( .,0.

HK;c cfa 4)C XUhYX KYdh* --( .,-. 0*,-

0*1.& Kidd YaYbhU AbXYbhifY Fc* .0( XUhYX Ug cZ EUfW -( .,-0( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  /,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ 0*/, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* .3 XiY EUfW -1( .,00

HK;c cfa 4)C XUhYX EUfW -,( .,-0 0*,-

0*1/& Kidd YaYbhU AbXYbhifY Fc* .1( XUhYX Ug cZ EUm -( .,-1( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  .1, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ .*5, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* .4 XiY EUm -1( .,.1

HK;c cfa 4)C XUhYX EUm -.( .,-1 0*,-

0*10& Kidd YaYbhU AbXYbhifY Fc* .2( XUhYX Ug cZ BibY -( .,-2( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  .1, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ /*11 ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* .5 XiY BibY -1( .,02

HK;c cfa 4)C XUhYX BibY -/( .,-2 0*,-

0*11& Kidd YaYbhU AbXYbhifY Fc* .3( XUhYX Ug cZ BibY -( .,-3( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  0,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ /*4, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* /, XiY BibY -1( .,03

HK;c cfa 4)C XUhYX BibY -5( .,-3 0*,-

0*12& Kidd YaYbhU AbXYbhifY Fc* .4( XUhYX Ug cZ BibY -( .,-4( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  /1, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ /*3, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* /- XiY BibY -1( .,.4( UbX  /1, a] ]cb U[[fY[UhY df]bW]dU
Uacibh cZ 0*-, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* /. XiY BibY -1( .,04

HK;c cfa 4)C XUhYX BibY .-( .,-4 0*,-

0*13& Kidd YaYbhU AbXYbhifY Fc* .5( XUhYX Ug cZ EUfW -( .,-5( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  0,, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ 0*,1 ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* // XiY KYdh* -1( .,05

HK;c cfa 4)C XUhYX EUfW -/( .,-5 0*,-

0*14& Kidd YaYbhU AbXYbhifY Fc* /,( XUhYX Ug cZ 9i[* -( .,-5( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  11, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ /*., ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* /0 XiY EUfW -( .,1,

HK;c cfa 4)C XUhYX 9i[igh -/( .,-5 0*,-

0*15& Kidd YaYbhU AbXYbhifY Fc* /-( XUhYX Ug cZ EUm -( .,.,( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  /31 a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ .*3, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* /1 XiY BUb* -1( .,1- UbX  /31 a] ]cb U[[fY[UhY df]bW]dU
Uacibh cZ -*5, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* /2 XiY BUb* -1( .,/-

HK;c cfa 4)C XUhYX EUm -1( .,., 0*,-

0*2,& Kidd YaYbhU AbXYbhifY Fc* /.( XUhYX Ug cZ YVfiUfm -( .,.-( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  31, a] ]cb U[[fY[UhY
df]bW]dU Uacibh cZ -*431 ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* /3 XiY BibY -1( .,/-

HK;c cfa 4)C XUhYX EUfW -( .,.- 0*,-

0*2-& Kidd YaYbhU AbXYbhifY Fc* //( XUhYX Ug cZ EUm -( .,..( Vm UbX VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm(
FUh]cbU 9ggcW]Uh]cb( Ug LfighYY( WfYUh]b[  /,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 0*-, ]fgh Ecfh[U[Y :cbXg(
KYf]Yg Fc* /4 XiY BibY -( .,/. UbX  0,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 0*1, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc*
/5 XiY BibY -( .,1.

HK;c cfa 4)C XUhYX EUm -3( .,.. 0*,-

0*2.& Kidd YaYbhU AbXYbhifY Fc* /0( XUhYX Ug cZ EUfW -( .,./( VYhkYYb HK;c UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb( Ug giWWYggcf LfighYY( WfYUh]b[  41, a] ]cb df]bW]dU Uacibh cZ 1*.1 ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* 0,
XiY 9df] -( .,1/*

HK;c cfa 4)C XUhYX 9df] /( .,./ 0*,-

-,*.3& HfcdcgYX KYhh YaYbh 9[fYYaYbh( YlWYfdhg( Ug Z] YX k]h h Y ;HM; PWY bYf[m AbW* cfa 4)C XUhYX <YW* /( .,,0 55*,.
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-,*.4& cifh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh( XUhYX Ug cZ KYdhYaVYf -5( .,..( Uacb[ HK;c( Ug :cffckYf( h Y
gYjYfU YbXYfg Zfca h]aY hc h]aY dUfh]Yg h YfYhc( BHEcf[Ub ; UgY :Ub ( F*9*( Ug 9Xa]b]ghfUh]jY 9[Ybh( :Ub cZ
9aYf]WU( F*9* UbX :UfW Umg :Ub HD;( Ug KmbX]WUh]cb 9[Ybhg( UbX ;]h]VUb ( F*9*( EM :Ub ( DhX*( UbX OY g Uf[c
:Ub ( FUh]cbU 9ggcW]Uh]cb( Ug <cWiaYbhUh]cb 9[Ybhg

PWY bYf[m AbW* cfa 4)C XUhYX KYdh* -5(
.,..

55*,/

FCF
0*2/& AbXYbhifY( XUhYX Ug cZ YV* -( -555( Vm UbX VYhkYYb KHK UbX L Y ; UgY EUb UhhUb :Ub ( Ug LfighYY KHK cfa 4)C XUhYX YV* .1( -555 55*.
0*20& L ]fX Kidd YaYbhU AbXYbhifY( XUhYX Ug cZ GWh* -( .,,/( Vm UbX VYhkYYb KHK UbX BHEcf[Ub ; UgY :Ub $Ug giWWYggcf

hc L Y ; UgY EUb UhhUb :Ub %( Ug LfighYY( WfYUh]b[  -,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ KYf]Yg ; FchYg( 2 XiY
GWh* -( .,// UbX KYf]Yg < FchYg( 2 XiY GWh* -( .,//

PWY bYf[m AbW* cfa -,)I Zcf h Y eiUfhYf
YbXYX KYdh* /,( .,,/

0*,0

0*21& cifh Kidd YaYbhU AbXYbhifY( XUhYX Ug cZ GWh* -( .,,2( Vm UbX VYhkYYb KHK UbX L Y :Ub cZ FYk Qcf $Ug
giWWYggcf hc L Y ; UgY EUb UhhUb :Ub %( Ug LfighYY( WfYUh]b[  .1, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ KYf]Yg
FchYg( 2 XiY GWh* -( .,/2

KHK cfa 4)C XUhYX GWh* /( .,,2 0*,-

0*22& AbXYbhifY( XUhYX Ug cZ 9i[* -( .,--( Vm UbX VYhkYYb KHK UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU 9ggcW]Uh]cb $Ug
giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY

KHK cfa 4)C XUhYX 9i[* -,( .,-- 0*,-

0*23& Kidd YaYbhU AbXYbhifY Fc* -( XUhYX Ug cZ 9i[* /( .,--( Vm UbX VYhkYYb KHK UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  .,, a] ]cb U[[fY[UhY df]bW]dU
Uacibh cZ 0*1, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* - XiY 9i[* -1( .,0-

KHK cfa 4)C XUhYX 9i[* -,( .,-- 0*,.

0*24& Kidd YaYbhU AbXYbhifY Fc* /( XUhYX Ug cZ BibY -( .,-0( Vm UbX VYhkYYb KHK UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  -1, a] ]cb U[[fY[UhY df]bW]dU
Uacibh cZ /*/, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* / XiY BibY -1( .,.0

KHK cfa 4)C XUhYX BibY 5( .,-0 0*,.

0*25& Kidd YaYbhU AbXYbhifY Fc* 0( XUhYX Ug cZ 9i[* -( .,-2( Vm UbX VYhkYYb KHK UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  /,, a] ]cb U[[fY[UhY df]bW]dU
Uacibh cZ /*0, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* 0 XiY 9i[* -1( .,02

KHK cfa 4)C XUhYX 9i[* -.( .,-2 0*,.

0*3,& Kidd YaYbhU AbXYbhifY Fc* 1( XUhYX Ug cZ 9i[* -( .,-3( Vm UbX VYhkYYb KHK UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  01, a] ]cb U[[fY[UhY df]bW]dU
Uacibh cZ /*3, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* 1 XiY 9i[* -1 .,03

KHK cfa 4)C XUhYX 9i[ 5* .,-3 0*,.

0*3-& Kidd YaYbhU AbXYbhifY Fc* 2( XUhYX Ug cZ GWh* -( .,-4( Vm UbX VYhkYYb KHK UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  /,, a] ]cb U[[fY[UhY df]bW]dU
Uacibh cZ 0*0, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* 2 XiY Fcj* -1( .,04

KHK cfa 4)C XUhYX Fcj* 1( .,-4 0*,.

0*3.& Kidd YaYbhU AbXYbhifY Fc* 3( XUhYX Ug cZ BibY -( .,-5( Vm UbX VYhkYYb KHK UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  /,, a] ]cb U[[fY[UhY df]bW]dU
Uacibh cZ /*31 ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* 3 XiY BibY -1( .,05

KHK cfa 4)C XUhYX BibY -4( .,-5 0*,.

0*3/& Kidd YaYbhU AbXYbhifY Fc* 4( XUhYX Ug cZ EUm -( .,.,( Vm UbX VYhkYYb KHK UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  2,, a] ]cb U[[fY[UhY df]bW]dU
Uacibh cZ /*-1 ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* 4 XiY EUm -( .,1,

KHK cfa 4)C XUhYX EUm -4( .,., 0*,.

0*30& Kidd YaYbhU AbXYbhifY Fc* 5( XUhYX Ug cZ EUm -( .,..( Vm UbX VYhkYYb KHK UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb( Ug LfighYY( WfYUh]b[  .,, a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 1*-1 ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* 5
XiY BibY -( .,1.

KHK cfa 4)C XUhYX EUm /-( .,.. 0*,.

0*31& Kidd YaYbhU AbXYbhifY Fc* -, XUhYX Ug cZ 9i[igh .-( .,./ VYhkYYb KHK UbX M*K* :Ub Lfigh ;cadUbm( FUh]cbU
9ggcW]Uh]cb $Ug giWWYggcf hc M*K* :Ub FUh]cbU 9ggcW]Uh]cb%( Ug LfighYY( WfYUh]b[  -,, a] ]cb U[[fY[UhY df]bW]dU
Uacibh cZ 2*,, ]fgh Ecfh[U[Y :cbXg( KYf]Yg Fc* -, XiY .,1/*

KHK cfa 4)C XUhYX 9i[igh .-( .,./ 0*,-

-,*.5& cifh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh( XUhYX Ug cZ KYdh* -5( .,..( Uacb[ KHK( Ug :cffckYf( h Y gYjYfU
YbXYfg Zfca h]aY hc h]aY dUfh]Yg h YfYhc( BHEcf[Ub ; UgY :Ub ( F*9*( Ug 9Xa]b]ghfUh]jY 9[Ybh( :Ub cZ 9aYf]WU( F*9*
UbX :UfW Umg :Ub HD;( Ug KmbX]WUh]cb 9[Ybhg( UbX ;]h]VUb ( F*9*( EM :Ub ( DhX* UbX OY g Uf[c :Ub ( FUh]cbU
9ggcW]Uh]cb( Ug <cWiaYbhUh]cb 9[Ybhg

PWY bYf[m AbW* cfa 4)C XUhYX KYdh* -5(
.,..

55*,0

KRT[ 8]TaVh ]R
.-*,- KiVg]X]Uf]Yg cZ PWY bYf[m AbW*
./*,- ;cbgYbh cZ AbXYdYbXYbh JY[]ghYfYX HiV ]W 9WWcibh]b[ ]fa
.0*,- HckYfg cZ 9hhcfbYm
/-*,- Hf]bW]dU lYWih]jY GZZ]WYf g WYfh]Z]WUh]cb difgiUbh hc -4 M*K*;* KYWh]cb -/1,( Ug UXcdhYX difgiUbh hc KYWh]cb /,. cZ h Y KUfVUbYg)Gl Ym 9Wh cZ .,,.
/-*,. Hf]bW]dU ]bUbW]U GZZ]WYf g WYfh]Z]WUh]cb difgiUbh hc -4 M*K*;* KYWh]cb -/1,( Ug UXcdhYX difgiUbh hc KYWh]cb /,. cZ h Y KUfVUbYg)Gl Ym 9Wh cZ .,,.
/.*,- ;Yfh]Z]WUh]cb difgiUbh hc -4 M*K*;* KYWh]cb -/1,( Ug UXcdhYX difgiUbh hc KYWh]cb 5,2 cZ h Y KUfVUbYg)Gl Ym 9Wh cZ .,,.
53*,- EUbXUhcfm ;cadYbgUh]cb JYWcjYfm Hc ]Wm Zcf KYWh]cb -2 GZZ]WYfg
-,-*AFK Ab ]bY P:JD AbghUbWY <cWiaYbh ) h Y ]bghUbWY XcWiaYbh XcYg bch UddYUf ]b h Y AbhYfUWh]jY <UhU ] Y VYWUigY ]hg P:JD hU[g UfY YaVYXXYX k]h ]b h Y Ab ]bY P:JD XcWiaYbh
-,-*K; Ab ]bY P:JD KW YaU
-,-*;9D Ab ]bY P:JD ;U Wi Uh]cb
-,-*< Ab ]bY P:JD <YZ]b]h]cb
-,-*D9: Ab ]bY P:JD DUVY
-,-*HJ Ab ]bY P:JD HfYgYbhUh]cb
-,0 ;cjYf HU[Y AbhYfUWh]jY <UhU ] Y $ZcfaUhhYX Ug Ab ]bY P:JD UbX WcbhU]bYX ]b l ]V]h -,-%
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boardofdirectors@xcelenergy.com.

You also may direct questions to the Corporate Secretary’s 
department at corporatesecretary@xcelenergy.com.
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2022 2023

GAAP earnings per share 3.17 3.21

Ongoing earnings per share 3.17 3.35

Dividends per share annualized 1.95 2.08

Stock price (close) 70.11 61.91

Assets (millions) 61,188 64,079

FINANCIAL HIGHLIGHTS

COMPANY DESCRIPTION
Xcel Energy is a major U.S. electricity and natural gas company, 
with operations in eight Western and Midwestern states. Based in 
Minneapolis, Minnesota, the company provides a comprehensive 
portfolio of energy-related products and services to millions of electricity 
and natural gas customers through its regulated operating companies.

Dollars per share (diluted)
EARNINGS PER SHARE

Ongoing earnings per share

GAAP (generally accepted accounting 
principles) earnings per share

2021 2022 2023

2.
96

2.
96

3.
21

3.
35

3.
17

3.
17
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TO MY FELLOW  
CUSTOMERS AND 
SHAREHOLDERS
2023 was another strong year for 
Xcel Energy, our customers and our 
communities. The pace of change in 
2023 was extraordinary — but so were 
our accomplishments. We advanced 
significant long-term strategic objectives 
for the company across clean energy, 
clean fuels and electric transportation. 
All the while, we continued to serve 
our customers safely, reliably, affordably 
and sustainably.  

Making the clean energy future a reality
In 2023, we marked the five-year anniversary 
of our clean energy commitment: A bold, 
industry-leading vision with deep carbon 
emissions reductions in our electric business 
by 2030 and a carbon-free electric system 
by 2050. When we made this commitment 
in 2018, it was a watershed moment for 
the industry, as we joined environmental 
advocates, customers and policymakers to 
chart a path to a clean energy future. 

Leading the clean energy transition is 
embedded in the fabric of our company. 
In 2023, we continued real progress 
toward our goals:

• We reduced our emissions 54% over 
2005 levels and have plans in place to 
achieve our 80% reduction target by 2030. 

• We now have more than 10,000 megawatts 
of renewable energy on our systems and 
the opportunity to deploy an additional 
15,000 to 20,000 megawatts of new, 
clean energy into our systems by 2030. 

• We’ve laid the groundwork to extend 
the lives of our two nuclear plants, 
Monticello and Prairie Island, which are 
the largest sources of clean energy that 
serve our customers. 

• On Dec. 31, we retired our first of 
three units at our Sherbourne County 
Generating Station while simultaneously 
building the largest solar facility in the 
Midwest at the same site.

Bob Frenzel 
Chairman, president and  
chief executive officer 
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• In June, we broke ground on Colorado’s 
Power Pathway, a $1.7 billion transmission 
superhighway across the Eastern Plains 
of Colorado — and just one of the major 
transmission projects we have underway 
that will help deliver reliable and affordable 
clean energy to our customers.

• The Department of Energy awarded 
nearly $1.5 billion to support our Heartland 
Hydrogen Hub, long-term duration storage 
pilots with Form Energy, grid resilience 
in extreme weather and transmission 
expansion. These awards will be key to 
helping us achieve our long-term zero-
carbon goals, ensure reliability and keep 
our customers’ bills low.

• We are also building the foundation 
to achieve net-zero greenhouse gas 
emissions on our natural gas system 
with our Clean Heat Plan in Colorado and 
Natural Gas Innovation filing in Minnesota.

• We had an active regulatory year in 
2023, successfully reaching constructive 
outcomes with stakeholders across a 
number of rate cases, which will allow us 
to shift our focus in 2024 to driving our 
2030 clean energy goals forward while 
keeping customer bills low.

Delivering for our customers 
and communities
Ensuring we manage customers bills 
and affordability is critical throughout the 

clean energy transition. I’m proud that our 
customers’ electric and natural gas bills 
over the last five years have remained 
among the lowest in the country, at 28% 
and 14% below the national average, 
respectively. Over the last 10 years, we 
have kept residential bill growth well 
under the rate of inflation.

The actions we’ve taken over the past 
seven years to install thousands of 
megawatts of wind energy have provided 
nearly $4 billion in savings for customers 
through avoided fuel costs and production 
tax credits. And, in our gas distribution 
segment, the proposed Colorado Clean 
Heat Plan offers a portfolio of solutions that 
drive affordable emission reductions and 
have the added benefit of mitigating fuel 
price volatility. The proposed Minnesota 
Natural Gas Innovation plan maximizes 
benefits from the federal Inflation 
Reduction Act while piloting technologies 
that are critical to lowering emissions 
profiles for our Minnesota customers. 

For our communities, we did more than 
keep the lights on: The Xcel Energy 
Foundation granted $4.4 million to 409 
nonprofits through our focus area grants. 
Our Giving Campaign raised $4.1 million, 
benefiting more than 1,300 nonprofits. Our 
Day of Service attracted 2,500 people who 
volunteered more than 7,200 hours at 126 
nonprofit projects — equating an economic 
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impact of approximately $230,000. And, in 
2023, our Customer Care group connected 
customers with $186.9 million of public 
energy assistance. 

Safety first, Safety Always
Through our Safety Aways program, 
we work to provide our employees 
and contractors with the resources they 
need to do their jobs safely and without 
incident — every day. In 2023, we achieved 
significant progress and, as a result, are 
making Xcel Energy a safer place to work. 
In fact, our significant injuries and fatalities 
were down 34% compared to 2022.

This improvement was thanks to a 
continued focus on critical risk management 
and event learning, but it was particularly 
driven by strong ownership of safety from 
our frontline workers. We also maintained a 
focus on contractor safety, with continued 
collaboration between our contractors and 
Xcel Energy around Safety Always and 
ongoing critical risk management. 

Connected and committed
As we execute on our strategic priorities 
of leading the clean energy transition, 
enhancing our customers’ experience and 
keeping our bills low, I couldn’t be more 
optimistic about the next generation of 
leaders we have elevated throughout the 
company. We have new leaders in many 
of our operating segments — generation, 

transmission and distribution — as well as 
on our Executive Committee with Amanda 
Rome assuming the role of group president 
of Utilities and chief customer officer. 

In 2023, our teams continued to deliver 
for our customers, communities — and 
one another. Our employees are truly 
our greatest resource. Thanks to them, 
in 2023 Xcel Energy was recognized as 
one of Ethisphere’s World’s Most Ethical 
Companies for the fourth year in a row, 
as well as one of Fortune’s Most Admired 
Companies. We also received accolades 
from Military Times as a Best for Vets 
employer, the Human Rights Campaign for 
its Equality 100 Award: Leader in LGBTQ+ 
Workplace Inclusion and a score of 100 
on the Disability: IN index for our disability 
inclusion in the workplace. 

When we keep our customers at the center 
of our focus and we lead with our values 
of Connected, Committed, Trustworthy 
and Safe, there is really nothing we can’t 
accomplish as a company.  

Sincerely,

Bob Frenzel
Chairman, president and 
chief executive officer
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SUSTAINABILITY 

Technology 
for a clean 
energy future.
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As the first U.S. energy provider 
to set ambitious goals for all 
the ways our customers use 
energy — electricity, heating and 
transportation — Xcel Energy  
knows the key to realizing our  
clean energy future is leading  
by example. 
To reach our ambitious 2050 goal, we’ve been 
actively pursuing the research, development 
and commercialization of promising new 
technologies for serving our customers —  
and 2023 was a year of huge strides.

Clean fuels, clean heat
This year, the Heartland Hydrogen Hub, 
which aims to produce and use low-carbon 
hydrogen at commercial scale in Minnesota, 
Wisconsin, South Dakota, North Dakota and 
Montana, was selected by the Department of 
Energy to receive up to $925 million in funding. 

“Clean fuels are a critical component of 
enabling economy-wide decarbonization. The 
Heartland Hydrogen Hub is a game-changing 
initiative that demonstrates how we’re 
accelerating the development of the next 
generation of clean energy technology with 
significant benefits for our customers and the 
environment,” said Bob Frenzel, Xcel Energy 
chairman, president and CEO.

The project will use Xcel Energy’s existing and 
future nuclear, solar and wind resources in the 
Upper Midwest to produce hydrogen to blend 
into power generation, existing natural gas 
distribution systems and other agricultural and 
industrial applications. The hub aims to reduce 
carbon emissions by more than 1 million 
metric tons per year, the equivalent of taking 
220,000 gasoline-powered cars off the road.

Xcel Energy also joined Bank of America, 
Delta Air Lines and Ecolab in establishing 
the Minnesota SAF Hub — an unparalleled 
collaboration among key players committed 
to scaling sustainable aviation fuel (SAF) 
production to replace conventional jet fuel and 
reduce lifecycle carbon emissions of aviation 
by more than 80%. Xcel Energy’s role will be 
to provide clean energy to sustainable aviation 
fuel production facilities across Minnesota, to 
ensure SAF production has as small a carbon 
footprint as possible. 

Our Colorado Clean Heat Plan, introduced 
this year, fast-tracks clean, resilient, innovative 
solutions while ensuring customers receive 
the reliable, affordable energy they need to 
power their lives. Designed to accommodate 
customers’ unique needs, the plan offers a 
portfolio of solutions customers can choose 
from that work for them, leading to greater 
emission reductions at a lower cost. 

“Natural gas remains the most affordable way 
to heat customer homes and businesses, and 
customers deserve more choice to determine 
their own energy futures,” said Robert Kenney, 
president of Xcel Energy–Colorado. “Success 
will require partnership, collaboration and 
new, creative ways to accelerate customer 
choices so that customers can determine 
what emissions reductions solutions work 
best for their own needs and preferences.”

In Minnesota, our newly proposed $58 million, 
five-year Natural Gas Innovation Plan 
includes a portfolio of innovative pilot projects 
across a broad array of technologies that, if 
scaled up in the future, have the potential to 
significantly reduce carbon emissions from 
the natural gas system while keeping costs 
affordable for customers. The proposal helps 
to maximize benefits from the federal Inflation 
Reduction Act, including approximately $18.6 
million in anticipated tax credits and rebates.
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Climate resilience
Over the last several years, like all companies, 
Xcel Energy has seen increases in severe 
weather — severe storms, extreme hot and 
cold temperatures, winds and droughts — 
that affect our operations and ability to serve 
our customers. For that reason, the company 
is not only investing in the clean energy 
future; it is working to improve the resilience 
of its system today.

We are focused on resilience in many 
different areas of operations, but one is 
improving our ability to respond to the 
threat of wildfires. Xcel Energy recognizes 
that wildfires pose a significant threat to 
our customers and communities. As part of 
the company’s commitment to resilience 
and safety, Xcel Energy makes strategic 
investments and improvements to support 
the power grid and build resilience. These 
efforts include system-hardening initiatives 
and inspections, operational and situational 
awareness efforts and connecting with 
stakeholders to understand the unique needs 
of each community  

In 2023, Xcel Energy was selected for a  
$100 million award from the U.S. Department 
of Energy to continue the company’s work 
to reduce and mitigate the evolving threat 
of wildfires and ensure the resiliency of 
the grid through extreme weather. Through 
the selected projects, Xcel Energy will take 
steps to increase grid resiliency, including 
adding fire-resistant coatings to wood poles, 
improving equipment safety features in  
power lines and electric vehicle chargers  
in high fire risk conditions, moving certain 
high-risk distribution circuits underground  
and enhancing vegetation management. 

Long-term energy storage
In partnership with Form Energy, and with a 
$70 million grant from the U.S. Department 
of Energy and a $20 million grant from 
Breakthrough Energy Catalyst, Xcel Energy 
plans to build two 10-megawatt, 100-hour 

battery arrays near our retiring coal plants in 
Becker, Minnesota, and Pueblo, Colorado. 
Form Energy’s iron-air batteries can deliver 
enough energy to power 2,000 homes for up 
to five days. Both batteries would tap into our 
existing transmission system and make the 
renewable energy we generate more reliable 
and affordable. 

“Multi-day battery storage has the potential to 
help us better harness the renewable energy 
we generate while ensuring the grid remains 
reliable for our customers,” said Bria Shea, 
regional vice president, Planning and Policy for 
Xcel Energy–Minnesota. “We look forward to 
bringing this system online at our Sherco site 
and learning more about the role it can play in our  
larger effort to reach 100% carbon-free electricity.” 

Sherco Solar
As Xcel Energy retired one of three coal units 
at the Sherburne County Generating Plant 
in late 2023, building was already underway 
at the adjacent Sherco Solar site, slated to 
be the largest solar facility in the Midwest. 
When the first two phases of the project 
are complete in 2025, the combined 710 
megawatts will generate enough electricity 
to power more than 150,000 homes each 
year on average and fully replace the capacity 
of the coal-fired Unit 2 that retired Dec. 31. 
The former Sherco Unit 2, built in 1977, will 
become a synchronous condenser, a piece of 
equipment that manages system stability as 
renewable energy increases, providing reliable 
electricity for customers. 

“Sherco has served our customers reliably 
for nearly 50 years, and we see tremendous 
potential for the plant site in the Upper 
Midwest’s energy future,” said Ryan Long, 
president of Xcel Energy–Minnesota, South 
Dakota and North Dakota. “Just as we’re 
taking a phased approach to decommissioning 
the coal units, we’re building replacement 
generation in phases to support clean, reliable 
and affordable energy for our customers.”
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ECONOMIC PROSPERITY

Brighter 
communities. 

At Xcel Energy, sustainability is a 
core part of our mission to provide 
customers with safe, clean, reliable 
energy at a competitive price. 
Sustainability also shows up in how 
we strengthen communities by 
delivering exceptional service and 
partnership to help the places we 
serve thrive.  

Affordable energy, empowered customers
Xcel Energy is helping customers large and 
small to lower costs and reduce their carbon 
footprint. We are also committed to ensuring 
customers continue to have some of the 
lowest energy bills in the country.

This spring, Xcel Energy launched its new 
Resources Education Delivered (RED) Truck 
in Colorado, which ventures out into the 
community, staffed with energy experts to 
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answer customers’ questions and help with bill 
assistance, program sign-ups and more. The 
truck expands on existing community outreach, 
providing immediate energy assistance at a 
range of events and locations. 

And across our service areas, wind generation 
continues to drive customer savings. For the 
last three years, the company has delivered 
wind turbine generator availability of more 
than 96%, saving customers over $1 billion in 
avoided fuel costs and tax credits. 

Giving back
Through the Xcel Energy Foundation and our 
employee giving and volunteerism programs, 
we contributed more than $4.1 million to 
our communities in 2023, $2.2 million of 
which went to more than 1,700 nonprofit 
and community groups and was matched 
by funds from the Xcel Energy Foundation 
to local United Way chapters. At our annual 
Day of Service, more than 2,300 Xcel Energy 
employees and community members across 
the company’s eight-state service area put 
good energy into action, contributing over 
7,200 hours and delivering an economic impact 
of $230,000 in our communities.

Fostering a diverse workforce
Xcel Energy is committed to hiring and 
retaining a workforce that reflects the diversity 
of our communities. This year, the company 
was honored to receive a top score on the 
Disability Equality Index, a top score on the 
Human Rights Campaign’s annual Corporate 
Equality Index and recognition as a Five-Star 
Employer, a distinction for organizations 
that do the most to hire, retain, promote 
and support veterans. To further our support 
of former service members, the company 
introduced a new professional development 
program to help veterans. 

 “Our veterans, guardsmen and reservists 
will play a critical role as we continue to lead 
the nation in clean energy while serving 

our customers affordably and reliably,” said 
chairman, president and CEO Bob Frenzel.

Investing in our community
Xcel Energy also understands the important 
role we play in the local economies of the 
communities we serve. As we deliver on 
our plan to exit coal by 2030 across all our 
service territories, we are committed to a 
just transition for employees and community 
members. The 2023 retirement of the Sherco 
Generating Plant in Becker, Minnesota, is proof 
of that commitment.

“There’s a lot of life left at the Sherco site, 
and our dedicated co-workers will manage the 
transition over the next decade,” said Michelle 
Neal, Sherco’s plant director. “The plant, and all 
those who keep it running well, have served as 
the backbone of the region’s generation fleet 
for decades.” 

The new energy investments at the Sherco 
plant site will provide economic benefits in 
Becker and the surrounding area. Sherco 
Solar will bring 400 union construction jobs, 
18 ongoing operations and maintenance 
jobs and an estimated $350 million in local 
economic benefits through payments to 
landowners and local governments. Our 
battery storage project plans at the site 
include 15 to 20 union construction jobs, and 
the Minnesota Energy Connection project 
will bring hundreds of jobs to build the 
transmission line and new wind and solar 
resources, plus an infrastructure investment 
of more than $1 billion for the region.

Our newly proposed Natural Gas Innovation 
Plan in Minnesota also includes a focus on local 
benefits, jobs and workforce development. If 
approved, the plan would create an estimated 
417 construction and other jobs in Minnesota 
over five years and would help to develop local 
expertise in growing careers such as renewable 
natural gas, hydrogen, district energy and 
strategic electrification.   



12

ENERGY SECURITY 

Grid resiliency 
and reliability.
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As a leader in the clean energy 
transition, Xcel Energy intends  
to move forward at a pace and 
scale that allows the company  
to reach net-zero carbon emissions 
responsibly while meeting 
emissions reductions goals  
that align with science-based 
climate targets. 
To make these advancements without 
compromising the reliable, affordable service 
our customers expect, the company is 
continually making strategic investments and 
improvements to strengthen the power grid, 
build resilience and increase its situational 
awareness of risks. In 2023, we had the 
lowest level of system interruptions that 
we’ve experienced in the past 10 years.

Transmission upgrades
The transmission system is the backbone 
of the U.S. electric grid, with nearly 160,000 
miles of high-voltage power lines carrying 
energy from where it is generated to where 
it is needed. Adequate transmission capacity 
is critical to delivering the significant amount 
of renewable energy generation needed to 
achieve Xcel Energy’s clean energy goals. 

With Colorado’s Power Pathway, a historic 
infrastructure project launched in 2023,  
Xcel Energy began expansion of transmission 

capacity to continue serving existing 
generation and plan for future renewable 
energy generation. The 550-mile Pathway  
will allow Xcel Energy to connect more  
than 5,000-megawatts of new renewable 
energy produced in eastern Colorado,  
one of the nation’s best areas for wind  
and solar generation. 

In the Upper Midwest, two projects being 
developed by Xcel Energy were awarded 
a significant portion of a $464 million U.S. 
Department of Energy grant to expand 
transmission lines, boost reliability and 
affordability and increase capacity to add 
new electricity generation to the grid. 
The coordinated projects will facilitate 
interconnection and our regional transmission 
organizations’ ability to transfer energy 
between their regions, especially during 
extreme weather conditions.

Xcel Energy also has joined with other 
utilities in Grid North Partners to implement 
19 transmission project upgrades — primarily 
to increase system capacity — that will 
enable more low-cost renewable energy  
to be delivered from western Minnesota  
to customers throughout the region. 
Expected to be built over the next three 
years, these projects will span Minnesota 
and touch eastern South Dakota with 
the goal of reducing congestion on the 
transmission system. 
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“Over the last 15 years, Xcel Energy has 
been the leading transmission developer 
in the country, having built approximately 
3,300 miles of new lines,” said Frenzel. “By 
collaborating with our regional transmission 
organizations, our fellow utilities and state 
agencies, we will continue to build out a grid 
that advances the transition to clean energy.”

Modernizing the distribution grid
Today’s grid is undergoing a dramatic shift: 
The addition of renewables, electric vehicles, 
and Distributed Energy Resources (DER) 
poses opportunities but also planning and 
operational challenges — and will continue to 
do so into the future. To maintain our reliable, 
affordable electric service and enable more 
flexibility for customers, we are currently 
planning on investing approximately $1.6 
billion in distribution technologies to meet the 
customer needs of today and tomorrow.  

 These investments include new network 
infrastructure, advanced software, equipment 

sensors and related data analytics capabilities. 
We are investing in smart meters with grid 
edge technology, other smart devices on the 
grid and technologies such as an advanced 
planning tool, which simulates the impact 
of load, including electric vehicles and other 
DER growth, to develop load forecasts 
that inform planning to ensure the system 
meets customers’ evolving needs. We 
also implemented an advanced distribution 
management system that provides enhanced 
visibility and control of increasingly complex 
distribution grid operations, including 2 
gigawatts of third-party DER that includes 900 
megawatts of community solar gardens in 
Minnesota — one of the largest programs of 
its kind in the country. The deployment of a 
Distributed Energy Resources Management 
System (DERMS) is an emerging approach 
to connect and manage DER on the utility 
system and is part of the company’s near-
term grid modernization roadmap.
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SHAREHOLDER INFORMATION

Headquarters
414 Nicollet Mall, Minneapolis, MN 55401

Website
xcelenergy.com

Stock Transfer Agent
EQ Shareowner Services 
1110 Centre Pointe Curve, Suite 101 
Mendota Heights, MN 55120 
Telephone: 877-778-6786, toll free

Reports Available Online
Financial reports, including filings with the Securities and 
Exchange Commission and other investor materials, are 
available online at xcelenergy.com; click on Investors. Other 
information about Xcel Energy, including our Code of Conduct, 
Guidelines on Corporate Governance, Sustainability Report and 
Committee Charters, is also available at xcelenergy.com.

Stock Exchange Listings and Ticker Symbol
Common stock is listed on the Nasdaq Global Select Market 
(Nasdaq) under the ticker symbol XEL. In newspaper listings, it 
may appear as XcelEngy.

Investor Relations
Website: investors.xcelenergy.com or contact Paul Johnson,  
vice president, Treasurer & Investor Relations, at 612-215-4535.

Shareholder Services
Website: investors.xcelenergy.com or contact Darin Norman, 
consultant, Investor Relations, at 612-337-2310 or email:  
darin.norman@xcelenergy.com.

Corporate Governance
Xcel Energy has filed with the Securities and Exchange 
Commission certifications of its Chief Executive Officer and Chief 
Financial Officer pursuant to section 302 of the Sarbanes-Oxley Act 
of 2002 as exhibits to its Annual Report on Form 10-K for 2023.

To contact the Board of Directors, send an email to  
boardofdirectors@xcelenergy.com.

You also may direct questions to the Corporate Secretary’s 
department at corporatesecretary@xcelenergy.com.
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Megan Burkhart 1,3  
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Patricia Kampling 1,3 
Retired chairman and CEO,  
Alliant Energy Corporation 

George Kehl 1,2 

Retired office managing partner, KPMG

Richard O’Brien 2,3 
Independent consultant

Charles Pardee 1,4

President, Terrestrial Energy, USA

Christopher Policinski 3,4 

Retired president and CEO, 
Land O’ Lakes, Inc.

James Prokopanko 1,2 

Retired president and CEO, 
The Mosaic Company

Timothy Welsh 1,4 

Vice chair, Consumer and Business 
Banking, U.S. Bancorp

Kim Williams 3 

Lead independent director, retired 
partner, Wellington Management 
Company LLP

Daniel Yohannes 2,4 

Former United States ambassador  
to the Organization for Economic  
Cooperation and Development 
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4.  Operations, Nuclear,  

Environmental and Safety
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2022 2023

GAAP earnings per share 3.17 3.21

Ongoing earnings per share 3.17 3.35

Dividends per share annualized 1.95 2.08

Stock price (close) 70.11 61.91

Assets (millions) 61,188 64,079

FINANCIAL HIGHLIGHTS

COMPANY DESCRIPTION
Xcel Energy is a major U.S. electricity and natural gas company, 
with operations in eight Western and Midwestern states. Based in 
Minneapolis, Minnesota, the company provides a comprehensive 
portfolio of energy-related products and services to millions of electricity 
and natural gas customers through its regulated operating companies.

Dollars per share (diluted)
EARNINGS PER SHARE

Ongoing earnings per share

GAAP (generally accepted accounting 
principles) earnings per share

2021 2022 2023

2.
96

2.
96

3.
21

3.
35

3.
17

3.
17
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TO MY FELLOW  
CUSTOMERS AND 
SHAREHOLDERS
2023 was another strong year for 
Xcel Energy, our customers and our 
communities. The pace of change in 
2023 was extraordinary — but so were 
our accomplishments. We advanced 
significant long-term strategic objectives 
for the company across clean energy, 
clean fuels and electric transportation. 
All the while, we continued to serve 
our customers safely, reliably, affordably 
and sustainably.  

Making the clean energy future a reality
In 2023, we marked the five-year anniversary 
of our clean energy commitment: A bold, 
industry-leading vision with deep carbon 
emissions reductions in our electric business 
by 2030 and a carbon-free electric system 
by 2050. When we made this commitment 
in 2018, it was a watershed moment for 
the industry, as we joined environmental 
advocates, customers and policymakers to 
chart a path to a clean energy future. 

Leading the clean energy transition is 
embedded in the fabric of our company. 
In 2023, we continued real progress 
toward our goals:

• We reduced our emissions 54% over 
2005 levels and have plans in place to 
achieve our 80% reduction target by 2030. 

• We now have more than 10,000 megawatts 
of renewable energy on our systems and 
the opportunity to deploy an additional 
15,000 to 20,000 megawatts of new, 
clean energy into our systems by 2030. 

• We’ve laid the groundwork to extend 
the lives of our two nuclear plants, 
Monticello and Prairie Island, which are 
the largest sources of clean energy that 
serve our customers. 

• On Dec. 31, we retired our first of 
three units at our Sherbourne County 
Generating Station while simultaneously 
building the largest solar facility in the 
Midwest at the same site.

Bob Frenzel 
Chairman, president and  
chief executive officer 
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• In June, we broke ground on Colorado’s 
Power Pathway, a $1.7 billion transmission 
superhighway across the Eastern Plains 
of Colorado — and just one of the major 
transmission projects we have underway 
that will help deliver reliable and affordable 
clean energy to our customers.

• The Department of Energy awarded 
nearly $1.5 billion to support our Heartland 
Hydrogen Hub, long-term duration storage 
pilots with Form Energy, grid resilience 
in extreme weather and transmission 
expansion. These awards will be key to 
helping us achieve our long-term zero-
carbon goals, ensure reliability and keep 
our customers’ bills low.

• We are also building the foundation 
to achieve net-zero greenhouse gas 
emissions on our natural gas system 
with our Clean Heat Plan in Colorado and 
Natural Gas Innovation filing in Minnesota.

• We had an active regulatory year in 
2023, successfully reaching constructive 
outcomes with stakeholders across a 
number of rate cases, which will allow us 
to shift our focus in 2024 to driving our 
2030 clean energy goals forward while 
keeping customer bills low.

Delivering for our customers 
and communities
Ensuring we manage customers bills 
and affordability is critical throughout the 

clean energy transition. I’m proud that our 
customers’ electric and natural gas bills 
over the last five years have remained 
among the lowest in the country, at 28% 
and 14% below the national average, 
respectively. Over the last 10 years, we 
have kept residential bill growth well 
under the rate of inflation.

The actions we’ve taken over the past 
seven years to install thousands of 
megawatts of wind energy have provided 
nearly $4 billion in savings for customers 
through avoided fuel costs and production 
tax credits. And, in our gas distribution 
segment, the proposed Colorado Clean 
Heat Plan offers a portfolio of solutions that 
drive affordable emission reductions and 
have the added benefit of mitigating fuel 
price volatility. The proposed Minnesota 
Natural Gas Innovation plan maximizes 
benefits from the federal Inflation 
Reduction Act while piloting technologies 
that are critical to lowering emissions 
profiles for our Minnesota customers. 

For our communities, we did more than 
keep the lights on: The Xcel Energy 
Foundation granted $4.4 million to 409 
nonprofits through our focus area grants. 
Our Giving Campaign raised $4.1 million, 
benefiting more than 1,300 nonprofits. Our 
Day of Service attracted 2,500 people who 
volunteered more than 7,200 hours at 126 
nonprofit projects — equating an economic 
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impact of approximately $230,000. And, in 
2023, our Customer Care group connected 
customers with $186.9 million of public 
energy assistance. 

Safety first, Safety Always
Through our Safety Aways program, 
we work to provide our employees 
and contractors with the resources they 
need to do their jobs safely and without 
incident — every day. In 2023, we achieved 
significant progress and, as a result, are 
making Xcel Energy a safer place to work. 
In fact, our significant injuries and fatalities 
were down 34% compared to 2022.

This improvement was thanks to a 
continued focus on critical risk management 
and event learning, but it was particularly 
driven by strong ownership of safety from 
our frontline workers. We also maintained a 
focus on contractor safety, with continued 
collaboration between our contractors and 
Xcel Energy around Safety Always and 
ongoing critical risk management. 

Connected and committed
As we execute on our strategic priorities 
of leading the clean energy transition, 
enhancing our customers’ experience and 
keeping our bills low, I couldn’t be more 
optimistic about the next generation of 
leaders we have elevated throughout the 
company. We have new leaders in many 
of our operating segments — generation, 

transmission and distribution — as well as 
on our Executive Committee with Amanda 
Rome assuming the role of group president 
of Utilities and chief customer officer. 

In 2023, our teams continued to deliver 
for our customers, communities — and 
one another. Our employees are truly 
our greatest resource. Thanks to them, 
in 2023 Xcel Energy was recognized as 
one of Ethisphere’s World’s Most Ethical 
Companies for the fourth year in a row, 
as well as one of Fortune’s Most Admired 
Companies. We also received accolades 
from Military Times as a Best for Vets 
employer, the Human Rights Campaign for 
its Equality 100 Award: Leader in LGBTQ+ 
Workplace Inclusion and a score of 100 
on the Disability: IN index for our disability 
inclusion in the workplace. 

When we keep our customers at the center 
of our focus and we lead with our values 
of Connected, Committed, Trustworthy 
and Safe, there is really nothing we can’t 
accomplish as a company.  

Sincerely,

Bob Frenzel
Chairman, president and 
chief executive officer
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BERNIE PHOTO

SUSTAINABILITY 

Technology 
for a clean 
energy future.
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As the first U.S. energy provider 
to set ambitious goals for all 
the ways our customers use 
energy — electricity, heating and 
transportation — Xcel Energy  
knows the key to realizing our  
clean energy future is leading  
by example. 
To reach our ambitious 2050 goal, we’ve been 
actively pursuing the research, development 
and commercialization of promising new 
technologies for serving our customers —  
and 2023 was a year of huge strides.

Clean fuels, clean heat
This year, the Heartland Hydrogen Hub, 
which aims to produce and use low-carbon 
hydrogen at commercial scale in Minnesota, 
Wisconsin, South Dakota, North Dakota and 
Montana, was selected by the Department of 
Energy to receive up to $925 million in funding. 

“Clean fuels are a critical component of 
enabling economy-wide decarbonization. The 
Heartland Hydrogen Hub is a game-changing 
initiative that demonstrates how we’re 
accelerating the development of the next 
generation of clean energy technology with 
significant benefits for our customers and the 
environment,” said Bob Frenzel, Xcel Energy 
chairman, president and CEO.

The project will use Xcel Energy’s existing and 
future nuclear, solar and wind resources in the 
Upper Midwest to produce hydrogen to blend 
into power generation, existing natural gas 
distribution systems and other agricultural and 
industrial applications. The hub aims to reduce 
carbon emissions by more than 1 million 
metric tons per year, the equivalent of taking 
220,000 gasoline-powered cars off the road.

Xcel Energy also joined Bank of America, 
Delta Air Lines and Ecolab in establishing 
the Minnesota SAF Hub — an unparalleled 
collaboration among key players committed 
to scaling sustainable aviation fuel (SAF) 
production to replace conventional jet fuel and 
reduce lifecycle carbon emissions of aviation 
by more than 80%. Xcel Energy’s role will be 
to provide clean energy to sustainable aviation 
fuel production facilities across Minnesota, to 
ensure SAF production has as small a carbon 
footprint as possible. 

Our Colorado Clean Heat Plan, introduced 
this year, fast-tracks clean, resilient, innovative 
solutions while ensuring customers receive 
the reliable, affordable energy they need to 
power their lives. Designed to accommodate 
customers’ unique needs, the plan offers a 
portfolio of solutions customers can choose 
from that work for them, leading to greater 
emission reductions at a lower cost. 

“Natural gas remains the most affordable way 
to heat customer homes and businesses, and 
customers deserve more choice to determine 
their own energy futures,” said Robert Kenney, 
president of Xcel Energy–Colorado. “Success 
will require partnership, collaboration and 
new, creative ways to accelerate customer 
choices so that customers can determine 
what emissions reductions solutions work 
best for their own needs and preferences.”

In Minnesota, our newly proposed $58 million, 
five-year Natural Gas Innovation Plan 
includes a portfolio of innovative pilot projects 
across a broad array of technologies that, if 
scaled up in the future, have the potential to 
significantly reduce carbon emissions from 
the natural gas system while keeping costs 
affordable for customers. The proposal helps 
to maximize benefits from the federal Inflation 
Reduction Act, including approximately $18.6 
million in anticipated tax credits and rebates.
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Climate resilience
Over the last several years, like all companies, 
Xcel Energy has seen increases in severe 
weather — severe storms, extreme hot and 
cold temperatures, winds and droughts — 
that affect our operations and ability to serve 
our customers. For that reason, the company 
is not only investing in the clean energy 
future; it is working to improve the resilience 
of its system today.

We are focused on resilience in many 
different areas of operations, but one is 
improving our ability to respond to the 
threat of wildfires. Xcel Energy recognizes 
that wildfires pose a significant threat to 
our customers and communities. As part of 
the company’s commitment to resilience 
and safety, Xcel Energy makes strategic 
investments and improvements to support 
the power grid and build resilience. These 
efforts include system-hardening initiatives 
and inspections, operational and situational 
awareness efforts and connecting with 
stakeholders to understand the unique needs 
of each community  

In 2023, Xcel Energy was selected for a  
$100 million award from the U.S. Department 
of Energy to continue the company’s work 
to reduce and mitigate the evolving threat 
of wildfires and ensure the resiliency of 
the grid through extreme weather. Through 
the selected projects, Xcel Energy will take 
steps to increase grid resiliency, including 
adding fire-resistant coatings to wood poles, 
improving equipment safety features in  
power lines and electric vehicle chargers  
in high fire risk conditions, moving certain 
high-risk distribution circuits underground  
and enhancing vegetation management. 

Long-term energy storage
In partnership with Form Energy, and with a 
$70 million grant from the U.S. Department 
of Energy and a $20 million grant from 
Breakthrough Energy Catalyst, Xcel Energy 
plans to build two 10-megawatt, 100-hour 

battery arrays near our retiring coal plants in 
Becker, Minnesota, and Pueblo, Colorado. 
Form Energy’s iron-air batteries can deliver 
enough energy to power 2,000 homes for up 
to five days. Both batteries would tap into our 
existing transmission system and make the 
renewable energy we generate more reliable 
and affordable. 

“Multi-day battery storage has the potential to 
help us better harness the renewable energy 
we generate while ensuring the grid remains 
reliable for our customers,” said Bria Shea, 
regional vice president, Planning and Policy for 
Xcel Energy–Minnesota. “We look forward to 
bringing this system online at our Sherco site 
and learning more about the role it can play in our  
larger effort to reach 100% carbon-free electricity.” 

Sherco Solar
As Xcel Energy retired one of three coal units 
at the Sherburne County Generating Plant 
in late 2023, building was already underway 
at the adjacent Sherco Solar site, slated to 
be the largest solar facility in the Midwest. 
When the first two phases of the project 
are complete in 2025, the combined 710 
megawatts will generate enough electricity 
to power more than 150,000 homes each 
year on average and fully replace the capacity 
of the coal-fired Unit 2 that retired Dec. 31. 
The former Sherco Unit 2, built in 1977, will 
become a synchronous condenser, a piece of 
equipment that manages system stability as 
renewable energy increases, providing reliable 
electricity for customers. 

“Sherco has served our customers reliably 
for nearly 50 years, and we see tremendous 
potential for the plant site in the Upper 
Midwest’s energy future,” said Ryan Long, 
president of Xcel Energy–Minnesota, South 
Dakota and North Dakota. “Just as we’re 
taking a phased approach to decommissioning 
the coal units, we’re building replacement 
generation in phases to support clean, reliable 
and affordable energy for our customers.”
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ECONOMIC PROSPERITY

Brighter 
communities. 

At Xcel Energy, sustainability is a 
core part of our mission to provide 
customers with safe, clean, reliable 
energy at a competitive price. 
Sustainability also shows up in how 
we strengthen communities by 
delivering exceptional service and 
partnership to help the places we 
serve thrive.  

Affordable energy, empowered customers
Xcel Energy is helping customers large and 
small to lower costs and reduce their carbon 
footprint. We are also committed to ensuring 
customers continue to have some of the 
lowest energy bills in the country.

This spring, Xcel Energy launched its new 
Resources Education Delivered (RED) Truck 
in Colorado, which ventures out into the 
community, staffed with energy experts to 
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answer customers’ questions and help with bill 
assistance, program sign-ups and more. The 
truck expands on existing community outreach, 
providing immediate energy assistance at a 
range of events and locations. 

And across our service areas, wind generation 
continues to drive customer savings. For the 
last three years, the company has delivered 
wind turbine generator availability of more 
than 96%, saving customers over $1 billion in 
avoided fuel costs and tax credits. 

Giving back
Through the Xcel Energy Foundation and our 
employee giving and volunteerism programs, 
we contributed more than $4.1 million to 
our communities in 2023, $2.2 million of 
which went to more than 1,700 nonprofit 
and community groups and was matched 
by funds from the Xcel Energy Foundation 
to local United Way chapters. At our annual 
Day of Service, more than 2,300 Xcel Energy 
employees and community members across 
the company’s eight-state service area put 
good energy into action, contributing over 
7,200 hours and delivering an economic impact 
of $230,000 in our communities.

Fostering a diverse workforce
Xcel Energy is committed to hiring and 
retaining a workforce that reflects the diversity 
of our communities. This year, the company 
was honored to receive a top score on the 
Disability Equality Index, a top score on the 
Human Rights Campaign’s annual Corporate 
Equality Index and recognition as a Five-Star 
Employer, a distinction for organizations 
that do the most to hire, retain, promote 
and support veterans. To further our support 
of former service members, the company 
introduced a new professional development 
program to help veterans. 

 “Our veterans, guardsmen and reservists 
will play a critical role as we continue to lead 
the nation in clean energy while serving 

our customers affordably and reliably,” said 
chairman, president and CEO Bob Frenzel.

Investing in our community
Xcel Energy also understands the important 
role we play in the local economies of the 
communities we serve. As we deliver on 
our plan to exit coal by 2030 across all our 
service territories, we are committed to a 
just transition for employees and community 
members. The 2023 retirement of the Sherco 
Generating Plant in Becker, Minnesota, is proof 
of that commitment.

“There’s a lot of life left at the Sherco site, 
and our dedicated co-workers will manage the 
transition over the next decade,” said Michelle 
Neal, Sherco’s plant director. “The plant, and all 
those who keep it running well, have served as 
the backbone of the region’s generation fleet 
for decades.” 

The new energy investments at the Sherco 
plant site will provide economic benefits in 
Becker and the surrounding area. Sherco 
Solar will bring 400 union construction jobs, 
18 ongoing operations and maintenance 
jobs and an estimated $350 million in local 
economic benefits through payments to 
landowners and local governments. Our 
battery storage project plans at the site 
include 15 to 20 union construction jobs, and 
the Minnesota Energy Connection project 
will bring hundreds of jobs to build the 
transmission line and new wind and solar 
resources, plus an infrastructure investment 
of more than $1 billion for the region.

Our newly proposed Natural Gas Innovation 
Plan in Minnesota also includes a focus on local 
benefits, jobs and workforce development. If 
approved, the plan would create an estimated 
417 construction and other jobs in Minnesota 
over five years and would help to develop local 
expertise in growing careers such as renewable 
natural gas, hydrogen, district energy and 
strategic electrification.   
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ENERGY SECURITY 

Grid resiliency 
and reliability.
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As a leader in the clean energy 
transition, Xcel Energy intends  
to move forward at a pace and 
scale that allows the company  
to reach net-zero carbon emissions 
responsibly while meeting 
emissions reductions goals  
that align with science-based 
climate targets. 
To make these advancements without 
compromising the reliable, affordable service 
our customers expect, the company is 
continually making strategic investments and 
improvements to strengthen the power grid, 
build resilience and increase its situational 
awareness of risks. In 2023, we had the 
lowest level of system interruptions that 
we’ve experienced in the past 10 years.

Transmission upgrades
The transmission system is the backbone 
of the U.S. electric grid, with nearly 160,000 
miles of high-voltage power lines carrying 
energy from where it is generated to where 
it is needed. Adequate transmission capacity 
is critical to delivering the significant amount 
of renewable energy generation needed to 
achieve Xcel Energy’s clean energy goals. 

With Colorado’s Power Pathway, a historic 
infrastructure project launched in 2023,  
Xcel Energy began expansion of transmission 

capacity to continue serving existing 
generation and plan for future renewable 
energy generation. The 550-mile Pathway  
will allow Xcel Energy to connect more  
than 5,000-megawatts of new renewable 
energy produced in eastern Colorado,  
one of the nation’s best areas for wind  
and solar generation. 

In the Upper Midwest, two projects being 
developed by Xcel Energy were awarded 
a significant portion of a $464 million U.S. 
Department of Energy grant to expand 
transmission lines, boost reliability and 
affordability and increase capacity to add 
new electricity generation to the grid. 
The coordinated projects will facilitate 
interconnection and our regional transmission 
organizations’ ability to transfer energy 
between their regions, especially during 
extreme weather conditions.

Xcel Energy also has joined with other 
utilities in Grid North Partners to implement 
19 transmission project upgrades — primarily 
to increase system capacity — that will 
enable more low-cost renewable energy  
to be delivered from western Minnesota  
to customers throughout the region. 
Expected to be built over the next three 
years, these projects will span Minnesota 
and touch eastern South Dakota with 
the goal of reducing congestion on the 
transmission system. 
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“Over the last 15 years, Xcel Energy has 
been the leading transmission developer 
in the country, having built approximately 
3,300 miles of new lines,” said Frenzel. “By 
collaborating with our regional transmission 
organizations, our fellow utilities and state 
agencies, we will continue to build out a grid 
that advances the transition to clean energy.”

Modernizing the distribution grid
Today’s grid is undergoing a dramatic shift: 
The addition of renewables, electric vehicles, 
and Distributed Energy Resources (DER) 
poses opportunities but also planning and 
operational challenges — and will continue to 
do so into the future. To maintain our reliable, 
affordable electric service and enable more 
flexibility for customers, we are currently 
planning on investing approximately $1.6 
billion in distribution technologies to meet the 
customer needs of today and tomorrow.  

 These investments include new network 
infrastructure, advanced software, equipment 

sensors and related data analytics capabilities. 
We are investing in smart meters with grid 
edge technology, other smart devices on the 
grid and technologies such as an advanced 
planning tool, which simulates the impact 
of load, including electric vehicles and other 
DER growth, to develop load forecasts 
that inform planning to ensure the system 
meets customers’ evolving needs. We 
also implemented an advanced distribution 
management system that provides enhanced 
visibility and control of increasingly complex 
distribution grid operations, including 2 
gigawatts of third-party DER that includes 900 
megawatts of community solar gardens in 
Minnesota — one of the largest programs of 
its kind in the country. The deployment of a 
Distributed Energy Resources Management 
System (DERMS) is an emerging approach 
to connect and manage DER on the utility 
system and is part of the company’s near-
term grid modernization roadmap.
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Telephone: 877-778-6786, toll free

Reports Available Online
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Guidelines on Corporate Governance, Sustainability Report and 
Committee Charters, is also available at xcelenergy.com.

Stock Exchange Listings and Ticker Symbol
Common stock is listed on the Nasdaq Global Select Market 
(Nasdaq) under the ticker symbol XEL. In newspaper listings, it 
may appear as XcelEngy.

Investor Relations
Website: investors.xcelenergy.com or contact Paul Johnson,  
vice president, Treasurer & Investor Relations, at 612-215-4535.

Shareholder Services
Website: investors.xcelenergy.com or contact Darin Norman, 
consultant, Investor Relations, at 612-337-2310 or email:  
darin.norman@xcelenergy.com.

Corporate Governance
Xcel Energy has filed with the Securities and Exchange 
Commission certifications of its Chief Executive Officer and Chief 
Financial Officer pursuant to section 302 of the Sarbanes-Oxley Act 
of 2002 as exhibits to its Annual Report on Form 10-K for 2023.

To contact the Board of Directors, send an email to  
boardofdirectors@xcelenergy.com.

You also may direct questions to the Corporate Secretary’s 
department at corporatesecretary@xcelenergy.com.
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2022 2023

GAAP earnings per share 3.17 3.21

Ongoing earnings per share 3.17 3.35

Dividends per share annualized 1.95 2.08

Stock price (close) 70.11 61.91

Assets (millions) 61,188 64,079

FINANCIAL HIGHLIGHTS

COMPANY DESCRIPTION
Xcel Energy is a major U.S. electricity and natural gas company, 
with operations in eight Western and Midwestern states. Based in 
Minneapolis, Minnesota, the company provides a comprehensive 
portfolio of energy-related products and services to millions of electricity 
and natural gas customers through its regulated operating companies.

Dollars per share (diluted)
EARNINGS PER SHARE

Ongoing earnings per share

GAAP (generally accepted accounting
principles) earnings per share

2021 2022 2023

2.
96

2.
96

3.
21

3.
35

3.
17

3.
17
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TO MY FELLOW  
CUSTOMERS AND 
SHAREHOLDERS
2023 was another strong year for 
Xcel Energy, our customers and our 
communities. The pace of change in 
2023 was extraordinary — but so were 
our accomplishments. We advanced 
significant long-term strategic objectives 
for the company across clean energy, 
clean fuels and electric transportation. 
All the while, we continued to serve 
our customers safely, reliably, affordably 
and sustainably.  

Making the clean energy future a reality
In 2023, we marked the five-year anniversary 
of our clean energy commitment: A bold, 
industry-leading vision with deep carbon 
emissions reductions in our electric business 
by 2030 and a carbon-free electric system 
by 2050. When we made this commitment 
in 2018, it was a watershed moment for 
the industry, as we joined environmental 
advocates, customers and policymakers to 
chart a path to a clean energy future. 

Leading the clean energy transition is 
embedded in the fabric of our company. 
In 2023, we continued real progress 
toward our goals:

• We reduced our emissions 54% over 
2005 levels and have plans in place to 
achieve our 80% reduction target by 2030. 

• We now have more than 10,000 megawatts 
of renewable energy on our systems and 
the opportunity to deploy an additional 
15,000 to 20,000 megawatts of new, 
clean energy into our systems by 2030. 

• We’ve laid the groundwork to extend 
the lives of our two nuclear plants, 
Monticello and Prairie Island, which are 
the largest sources of clean energy that 
serve our customers. 

• On Dec. 31, we retired our first of 
three units at our Sherbourne County 
Generating Station while simultaneously 
building the largest solar facility in the 
Midwest at the same site.

Bob Frenzel
Chairman, president and  
chief executive officer 
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SUSTAINABILITY 

Technology 
for a clean 
energy future.
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As the first U.S. energy provider 
to set ambitious goals for all 
the ways our customers use 
energy — electricity, heating and 
transportation — Xcel Energy  
knows the key to realizing our  
clean energy future is leading  
by example. 
To reach our ambitious 2050 goal, we’ve been 
actively pursuing the research, development 
and commercialization of promising new 
technologies for serving our customers —  
and 2023 was a year of huge strides.

Clean fuels, clean heat
This year, the Heartland Hydrogen Hub, 
which aims to produce and use low-carbon 
hydrogen at commercial scale in Minnesota, 
Wisconsin, South Dakota, North Dakota and 
Montana, was selected by the Department of 
Energy to receive up to $925 million in funding. 

“Clean fuels are a critical component of 
enabling economy-wide decarbonization. The 
Heartland Hydrogen Hub is a game-changing 
initiative that demonstrates how we’re 
accelerating the development of the next 
generation of clean energy technology with 
significant benefits for our customers and the 
environment,” said Bob Frenzel, Xcel Energy 
chairman, president and CEO.

The project will use Xcel Energy’s existing and 
future nuclear, solar and wind resources in the 
Upper Midwest to produce hydrogen to blend 
into power generation, existing natural gas 
distribution systems and other agricultural and 
industrial applications. The hub aims to reduce 
carbon emissions by more than 1 million 
metric tons per year, the equivalent of taking 
220,000 gasoline-powered cars off the road.

Xcel Energy also joined Bank of America, 
Delta Air Lines and Ecolab in establishing 
the Minnesota SAF Hub — an unparalleled 
collaboration among key players committed 
to scaling sustainable aviation fuel (SAF) 
production to replace conventional jet fuel and 
reduce lifecycle carbon emissions of aviation 
by more than 80%. Xcel Energy’s role will be 
to provide clean energy to sustainable aviation 
fuel production facilities across Minnesota, to 
ensure SAF production has as small a carbon 
footprint as possible. 

Our Colorado Clean Heat Plan, introduced 
this year, fast-tracks clean, resilient, innovative 
solutions while ensuring customers receive 
the reliable, affordable energy they need to 
power their lives. Designed to accommodate 
customers’ unique needs, the plan offers a 
portfolio of solutions customers can choose 
from that work for them, leading to greater 
emission reductions at a lower cost. 

“Natural gas remains the most affordable way 
to heat customer homes and businesses, and 
customers deserve more choice to determine 
their own energy futures,” said Robert Kenney, 
president of Xcel Energy–Colorado. “Success 
will require partnership, collaboration and 
new, creative ways to accelerate customer 
choices so that customers can determine 
what emissions reductions solutions work 
best for their own needs and preferences.”

In Minnesota, our newly proposed $58 million, 
five-year Natural Gas Innovation Plan 
includes a portfolio of innovative pilot projects 
across a broad array of technologies that, if 
scaled up in the future, have the potential to 
significantly reduce carbon emissions from 
the natural gas system while keeping costs 
affordable for customers. The proposal helps 
to maximize benefits from the federal Inflation 
Reduction Act, including approximately $18.6 
million in anticipated tax credits and rebates.
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Climate resilience
Over the last several years, like all companies, 
Xcel Energy has seen increases in severe 
weather — severe storms, extreme hot and 
cold temperatures, winds and droughts — 
that affect our operations and ability to serve 
our customers. For that reason, the company 
is not only investing in the clean energy 
future; it is working to improve the resilience 
of its system today.

We are focused on resilience in many 
different areas of operations, but one is 
improving our ability to respond to the 
threat of wildfires. Xcel Energy recognizes 
that wildfires pose a significant threat to 
our customers and communities. As part of 
the company’s commitment to resilience 
and safety, Xcel Energy makes strategic 
investments and improvements to support 
the power grid and build resilience. These 
efforts include system-hardening initiatives 
and inspections, operational and situational 
awareness efforts and connecting with 
stakeholders to understand the unique needs 
of each community  

In 2023, Xcel Energy was selected for a  
$100 million award from the U.S. Department 
of Energy to continue the company’s work 
to reduce and mitigate the evolving threat 
of wildfires and ensure the resiliency of 
the grid through extreme weather. Through 
the selected projects, Xcel Energy will take 
steps to increase grid resiliency, including 
adding fire-resistant coatings to wood poles, 
improving equipment safety features in  
power lines and electric vehicle chargers  
in high fire risk conditions, moving certain 
high-risk distribution circuits underground  
and enhancing vegetation management. 

Long-term energy storage
In partnership with Form Energy, and with a 
$70 million grant from the U.S. Department 
of Energy and a $20 million grant from 
Breakthrough Energy Catalyst, Xcel Energy 
plans to build two 10-megawatt, 100-hour 

battery arrays near our retiring coal plants in 
Becker, Minnesota, and Pueblo, Colorado. 
Form Energy’s iron-air batteries can deliver 
enough energy to power 2,000 homes for up 
to five days. Both batteries would tap into our 
existing transmission system and make the 
renewable energy we generate more reliable 
and affordable. 

“Multi-day battery storage has the potential to 
help us better harness the renewable energy 
we generate while ensuring the grid remains 
reliable for our customers,” said Bria Shea, 
regional vice president, Planning and Policy for 
Xcel Energy–Minnesota. “We look forward to 
bringing this system online at our Sherco site 
and learning more about the role it can play in our  
larger effort to reach 100% carbon-free electricity.” 

Sherco Solar
As Xcel Energy retired one of three coal units 
at the Sherburne County Generating Plant 
in late 2023, building was already underway 
at the adjacent Sherco Solar site, slated to 
be the largest solar facility in the Midwest. 
When the first two phases of the project 
are complete in 2025, the combined 710 
megawatts will generate enough electricity 
to power more than 150,000 homes each 
year on average and fully replace the capacity 
of the coal-fired Unit 2 that retired Dec. 31. 
The former Sherco Unit 2, built in 1977, will 
become a synchronous condenser, a piece of 
equipment that manages system stability as 
renewable energy increases, providing reliable 
electricity for customers. 

“Sherco has served our customers reliably 
for nearly 50 years, and we see tremendous 
potential for the plant site in the Upper 
Midwest’s energy future,” said Ryan Long, 
president of Xcel Energy–Minnesota, South 
Dakota and North Dakota. “Just as we’re 
taking a phased approach to decommissioning 
the coal units, we’re building replacement 
generation in phases to support clean, reliable 
and affordable energy for our customers.”
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ECONOMIC PROSPERITY

Brighter 
communities. 

At Xcel Energy, sustainability is a 
core part of our mission to provide 
customers with safe, clean, reliable 
energy at a competitive price. 
Sustainability also shows up in how 
we strengthen communities by 
delivering exceptional service and 
partnership to help the places we 
serve thrive.  

Affordable energy, empowered customers
Xcel Energy is helping customers large and 
small to lower costs and reduce their carbon 
footprint. We are also committed to ensuring 
customers continue to have some of the 
lowest energy bills in the country.

This spring, Xcel Energy launched its new 
Resources Education Delivered (RED) Truck 
in Colorado, which ventures out into the 
community, staffed with energy experts to 
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answer customers’ questions and help with bill 
assistance, program sign-ups and more. The 
truck expands on existing community outreach, 
providing immediate energy assistance at a 
range of events and locations. 

And across our service areas, wind generation 
continues to drive customer savings. For the 
last three years, the company has delivered 
wind turbine generator availability of more 
than 96%, saving customers over $1 billion in 
avoided fuel costs and tax credits. 

Giving back
Through the Xcel Energy Foundation and our 
employee giving and volunteerism programs, 
we contributed more than $4.1 million to 
our communities in 2023, $2.2 million of 
which went to more than 1,700 nonprofit 
and community groups and was matched 
by funds from the Xcel Energy Foundation 
to local United Way chapters. At our annual 
Day of Service, more than 2,300 Xcel Energy 
employees and community members across 
the company’s eight-state service area put 
good energy into action, contributing over 
7,200 hours and delivering an economic impact 
of $230,000 in our communities.

Fostering a diverse workforce
Xcel Energy is committed to hiring and 
retaining a workforce that reflects the diversity 
of our communities. This year, the company 
was honored to receive a top score on the 
Disability Equality Index, a top score on the 
Human Rights Campaign’s annual Corporate 
Equality Index and recognition as a Five-Star 
Employer, a distinction for organizations 
that do the most to hire, retain, promote 
and support veterans. To further our support 
of former service members, the company 
introduced a new professional development 
program to help veterans. 

 “Our veterans, guardsmen and reservists 
will play a critical role as we continue to lead 
the nation in clean energy while serving 

our customers affordably and reliably,” said 
chairman, president and CEO Bob Frenzel.

Investing in our community
Xcel Energy also understands the important 
role we play in the local economies of the 
communities we serve. As we deliver on 
our plan to exit coal by 2030 across all our 
service territories, we are committed to a 
just transition for employees and community 
members. The 2023 retirement of the Sherco 
Generating Plant in Becker, Minnesota, is proof 
of that commitment.

“There’s a lot of life left at the Sherco site, 
and our dedicated co-workers will manage the 
transition over the next decade,” said Michelle 
Neal, Sherco’s plant director. “The plant, and all 
those who keep it running well, have served as 
the backbone of the region’s generation fleet 
for decades.” 

The new energy investments at the Sherco 
plant site will provide economic benefits in 
Becker and the surrounding area. Sherco 
Solar will bring 400 union construction jobs, 
18 ongoing operations and maintenance 
jobs and an estimated $350 million in local 
economic benefits through payments to 
landowners and local governments. Our 
battery storage project plans at the site 
include 15 to 20 union construction jobs, and 
the Minnesota Energy Connection project 
will bring hundreds of jobs to build the 
transmission line and new wind and solar 
resources, plus an infrastructure investment 
of more than $1 billion for the region.

Our newly proposed Natural Gas Innovation 
Plan in Minnesota also includes a focus on local 
benefits, jobs and workforce development. If 
approved, the plan would create an estimated 
417 construction and other jobs in Minnesota 
over five years and would help to develop local 
expertise in growing careers such as renewable 
natural gas, hydrogen, district energy and 
strategic electrification.   
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As a leader in the clean energy 
transition, Xcel Energy intends  
to move forward at a pace and 
scale that allows the company  
to reach net-zero carbon emissions 
responsibly while meeting 
emissions reductions goals  
that align with science-based 
climate targets. 
To make these advancements without 
compromising the reliable, affordable service 
our customers expect, the company is 
continually making strategic investments and 
improvements to strengthen the power grid, 
build resilience and increase its situational 
awareness of risks. In 2023, we had the 
lowest level of system interruptions that 
we’ve experienced in the past 10 years.

Transmission upgrades
The transmission system is the backbone 
of the U.S. electric grid, with nearly 160,000 
miles of high-voltage power lines carrying 
energy from where it is generated to where 
it is needed. Adequate transmission capacity 
is critical to delivering the significant amount 
of renewable energy generation needed to 
achieve Xcel Energy’s clean energy goals. 

With Colorado’s Power Pathway, a historic 
infrastructure project launched in 2023,  
Xcel Energy began expansion of transmission 

capacity to continue serving existing 
generation and plan for future renewable 
energy generation. The 550-mile Pathway  
will allow Xcel Energy to connect more  
than 5,000-megawatts of new renewable 
energy produced in eastern Colorado,  
one of the nation’s best areas for wind  
and solar generation. 

In the Upper Midwest, two projects being 
developed by Xcel Energy were awarded 
a significant portion of a $464 million U.S. 
Department of Energy grant to expand 
transmission lines, boost reliability and 
affordability and increase capacity to add 
new electricity generation to the grid. 
The coordinated projects will facilitate 
interconnection and our regional transmission 
organizations’ ability to transfer energy 
between their regions, especially during 
extreme weather conditions.

Xcel Energy also has joined with other 
utilities in Grid North Partners to implement 
19 transmission project upgrades — primarily 
to increase system capacity — that will 
enable more low-cost renewable energy  
to be delivered from western Minnesota  
to customers throughout the region. 
Expected to be built over the next three 
years, these projects will span Minnesota 
and touch eastern South Dakota with 
the goal of reducing congestion on the 
transmission system. 
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“Over the last 15 years, Xcel Energy has 
been the leading transmission developer 
in the country, having built approximately 
3,300 miles of new lines,” said Frenzel. “By 
collaborating with our regional transmission 
organizations, our fellow utilities and state 
agencies, we will continue to build out a grid 
that advances the transition to clean energy.”

Modernizing the distribution grid
Today’s grid is undergoing a dramatic shift: 
The addition of renewables, electric vehicles, 
and Distributed Energy Resources (DER) 
poses opportunities but also planning and 
operational challenges — and will continue to 
do so into the future. To maintain our reliable, 
affordable electric service and enable more 
flexibility for customers, we are currently 
planning on investing approximately $1.6 
billion in distribution technologies to meet the 
customer needs of today and tomorrow.  

 These investments include new network 
infrastructure, advanced software, equipment 

sensors and related data analytics capabilities. 
We are investing in smart meters with grid 
edge technology, other smart devices on the 
grid and technologies such as an advanced 
planning tool, which simulates the impact 
of load, including electric vehicles and other 
DER growth, to develop load forecasts 
that inform planning to ensure the system 
meets customers’ evolving needs. We 
also implemented an advanced distribution 
management system that provides enhanced 
visibility and control of increasingly complex 
distribution grid operations, including 2 
gigawatts of third-party DER that includes 900 
megawatts of community solar gardens in 
Minnesota — one of the largest programs of 
its kind in the country. The deployment of a 
Distributed Energy Resources Management 
System (DERMS) is an emerging approach 
to connect and manage DER on the utility 
system and is part of the company’s near-
term grid modernization roadmap.
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