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Corporate Profile

We make vehicle ownership possible by providing innovative financing solutions that enable 
automobile dealers to sell vehicles to consumers regardless of their credit history. Our financing 
programs are offered through a nationwide network of automobile dealers who benefit from 
sales of vehicles to consumers who otherwise could not obtain financing; from repeat and 
referral sales generated by these same customers; and from sales to customers responding to 
advertisements for our financing programs, but who actually end up qualifying for  
traditional financing. 

Without our financing programs, consumers are often unable to purchase vehicles or 
they purchase unreliable ones. Further, as we report to the three national credit reporting 
agencies, an important ancillary benefit of our programs is that we provide consumers with 
an opportunity to improve their lives by improving their credit score and move on to more 
traditional sources of financing. Credit Acceptance is publicly traded on the Nasdaq stock 
market under the symbol CACC. For more information, visit CreditAcceptance.com. 

I needed a larger vehicle. Even though my credit 
score was low, I was still determined to seek the 
van of my dreams. I was denied at a few lots. I 
almost gave up. But I went into a dealership, they 
said, “Okay, we found a finance company  
that will approve you.” And I found it was  
Credit Acceptance.

My new vehicle provided me with great 
opportunities. I was able to provide 
transportation for more people and I was able to 
do larger deliveries, which gives me more money. 
I was able to make the payments on time or early 
and pay it off within a year. Working with  
Credit Acceptance was beautiful.

Credit Acceptance has boosted my  
confidence – knowing that someone out there 
is willing to give others a second chance at 
obtaining a vehicle. I really do appreciate  
Credit Acceptance.

– Takisha (Toledo, OH)

Credit 
Acceptance has 

boosted my confidence 
– knowing that someone 
out there is willing to give 
others a second chance  
at obtaining a vehicle.

©2024 Credit Acceptance. All rights reserved.
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Shareholder Letter
A message from our Chief Executive Officer

Background
For more than 50 years, Credit Acceptance Corporation1 has made vehicle ownership possible 
by providing innovative financing solutions that enable automobile dealers to sell vehicles to 
consumers regardless of their credit history. We provide our nationwide network of dealers the 
ability to sell a vehicle to a consumer who, without us, they might otherwise have had to  
turn away. 

The auto finance market is large and fragmented, with nearly $1.5 trillion in outstanding loan 
balances as of December 31, 2023. We compete with banks, credit unions, auto finance 
companies affiliated with auto manufacturers, independent auto finance companies, and “buy 
here, pay here” dealers. Our value proposition in the market is unique for two reasons. First, 
consumers are not denied the opportunity to purchase a vehicle based on their credit history. 
Vehicles are necessary in most areas of the country. By providing access to credit,2 we make 
it possible for consumers to purchase vehicles needed to maintain or find better employment, 
attend school, access health care, and buy more affordable groceries and other necessities. 
Second, for most of the vehicle sales we finance, the dealer shares in the cash flows from the 
loan after the loan is assigned to us.3 Dealers receive 80% of collections throughout the life of 
a loan. This compensation plan is a critical element of our success as it creates an alignment of 
interests between Credit Acceptance, the dealer, and the consumer. Through Credit Acceptance, 
the dealer directly benefits if the consumer’s loan is repaid and the consumer builds or rebuilds 
their credit. Our program incentivizes the dealer to sell a quality vehicle at a price the customer 
can afford and that will last at least the term of the loan. 

Our customers are people like Takisha S. from Toledo, Ohio. Takisha assists nurses in facilities, 
nursing homes, and hospitals. She enjoys providing transportation to patients in her community 
who need it. She dreamed of upgrading her sedan to a larger vehicle to help more people and 
earn additional income. But, like many Americans with impaired credit, Takisha had difficulty 
getting approved to finance her dream vehicle. Takisha had cosigned for a friend to purchase a 
vehicle. The friend ran into difficulty making payments during the COVID-19 pandemic, which 

1 I also refer to Credit Acceptance Corporation as “Credit Acceptance”, “the Company”, “we”, or “us” throughout this letter.

2 Our company, like most of our competitors, is an indirect auto finance company, which means the financing contract is originated by the 
auto dealer and immediately assigned to us in exchange for compensation.

3 The transaction between the dealer and the consumer is not a loan, but instead something called a retail installment contract. However, 
for simplicity and to conform to the language commonly used in the industry and used in our disclosures, I will refer in this letter to retail 
installment contracts as “loans” and to indirect auto finance companies as “lenders.” 
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caused Takisha’s credit score to decline. Although she was turned down for financing at multiple 
dealerships in her pursuit of a larger vehicle, she did not give up. She found a dealer working 
with Credit Acceptance and got approved to purchase the van of her dreams. With her new van, 
Takisha helped more patients in her community and increased her income. In just one year, she 
paid off her account and improved her credit. Takisha is now planning to finance a home.

While Takisha’s story is inspiring, she’s far from alone. Our potential market is huge—adults 
with no credit history (credit invisible), with limited credit information available through the credit 
bureaus (a thin file), and subprime credit are often ignored by mainstream lenders and have 
limited credit choices. According to an industry white paper published in 2022, citing  
Experian® data:

• 11% (28 million) of adults in the United States have no credit score and are considered  
credit invisible. 

• An additional 8% (21 million) of adults have thin credit files or a limited credit history and  
are unscorable. 

• Approximately 22% (57 million) of adults have a credit profile that is considered subprime.

• An additional 14% (35 million) of adults have credit profiles considered near prime.

• Only 44% (114 million) of adults have prime credit. 

We make it possible for all of these individuals to finance a vehicle—a life-changing opportunity 
for many. 

We also provide our dealers with a unique opportunity to grow their businesses and improve their 
financial futures. A business relationship with us creates incremental profit for the dealer, and the 
potential for incremental repeat and referral business. We have helped thousands of dealers build 
their businesses and continue to strengthen our dealer relationships. 

Our dealers are like Sean and Tony, the owners of Champs Auto Sales in Detroit, Michigan. 
Champs had limited financing options for consumers when Sean and Tony purchased the 
dealership over 10 years ago.  In 2021, Champs expanded its financing options through Credit 
Acceptance and began to offer financing to all consumers, including those who were credit 
impaired and credit invisible. Tony recently commented that Credit Acceptance helps Champs 
“put dreams in driveways.” The experience is so meaningful that Champs customers often return 
for future vehicles and refer their friends and family to the dealership. Our consistent, fast-funding 
process also gave Sean and Tony the cash flow needed to build Champs’ inventory to over 120 
vehicles on the lot at any given time, from 20 to 30 vehicles previously. With additional cash flow 
and greater inventory, Champs now sells over 50 to 60 vehicles per month.
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History
Our business model has been quite successful over time. I attribute our success over the last 25 
years to three pillars: (1) our purpose; (2) our long-term strategy and goals; and (3) our values 
and beliefs. 

First, our purpose is to make vehicle ownership possible by providing innovative financing 
solutions that enable automobile dealers to sell vehicles to consumers regardless of their credit 
history. Arising from this purpose is our North Star: to change lives and create intrinsic value for 
dealers, consumers, team members, investors, and our communities. To do so, we must offer a 
great product and build a successful, profitable business. And when we serve our constituents 
well—when we change their lives in positive ways—our business will thrive.

Don Foss founded Credit Acceptance in 1972 on these beliefs. Don had learned early in his 
career as an auto dealer that many individuals could not acquire vehicles they need due to 
their lack of credit. Don witnessed traditional lending sources unfairly misjudge credit-impaired 
and credit-invisible applicants, assuming the applicants’ less-than-prime credit made them 
undeserving of a second chance. Don started Credit Acceptance to help those individuals move 
their lives in a positive direction by providing them the opportunity to finance a vehicle and 
establish or reestablish positive credit history. Don served as our CEO until 2002 and continued 
to serve on our Board as Chairman until his retirement in 2017. Our purpose and North Star have 
guided our decisions, actions, and policies, in all phases of our evolution. 

Second, we focus on the long-term success of the business and set big, hairy, audacious 
goals accordingly. Our second pillar was greatly influenced by one of our long-standing Board 
members. Before our initial public offering, we had limited competition and wrote highly profitable 
business. After we became publicly traded in 1992, competition intensified, and we struggled for 
several years in the mid- to late-1990s. One of the first changes the Board member made was 
to establish a minimum required return on capital. The message was clear: If we could not earn 
more than our cost of capital, we needed to give that capital back to shareholders. This message 
got leadership’s attention, since at the time we were not meeting this minimum requirement. With 
the Board’s help, we worked through those challenges and began focusing on a metric called 
“Economic Profit.” This led to an increased focus on our core business under Brett Roberts, our 
CEO from 2002 to 2021, and our exit from several business lines and geographic locations. This 
focus, institutionalized by Brett, has since guided our success.

With our attention on Economic Profit, we wisely invested our capital and consistently earned 
a return on capital well above its cost, even in years when our loans performed worse than we 
expected. We invested in our core business and used excess capital to repurchase stock, buying 
approximately 40.4 million shares from 1999 through 2023. 

Third, we have clear and unwavering values and beliefs. We began concentrating on building a 
great culture for our team members in 2001. Brett was confident that creating a strong culture and 
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great work environment would help us create a financially successful business. In 2012, our team 
members were asked to describe our values and coined the phrase PRIDE: Positive, Respectful, 
Insightful, Direct, and Earnest. Those values are now organic to our culture and fully integrated 
into our hiring processes, workplace, communications, and performance management. 

To retain our great people and environment, we have devoted a significant portion of our time 
to executing something we call Organizational Health—setting clear expectations, managing 
performance, providing training, maintaining effective incentive compensation plans, establishing 
the right environment, and providing the technology and processes required for operational 
excellence. We have positioned our team members to produce their best work by making 
decisions through the lens of Organizational Health. 

We are honored by the many workplace awards we have earned as a result of PRIDE and our 
focus on Organizational Health. The awards and recognition received by Credit Acceptance, from 
local awards to national ranking among the Fortune 100 Best Places to Work, provide outside 
confirmation of our great culture.

Our purpose, long-term focus on the business, and values have helped us navigate many 
challenges throughout our history. Most recently, we endured the global pandemic. We continue 
to manage changes in the competitive market and economic environment arising from  
the pandemic. 

Today
Our purpose, strategy, and values remain relatively unchanged. We continue to offer a product 
that provides enormous benefits to our dealers and their customers; focus on the long-term 
success of the business; and provide a culture that attracts talented people around the country 
and enables them to perform to their potential. We apply lessons learned over the years to 
continue to improve.

To preserve and enhance these three pillars in our remote-first environment, we are continuing to:

• Provide exceptional leadership. The experience, consistency, and business knowledge of 
our leaders are key advantages. Our exceptional leaders now include:

• Our executive leadership team, including nine individuals averaging 21 years of 
experience at Credit Acceptance and two new seasoned leaders experienced in 
Engineering, and Product & Marketing. I have been with the Company for over 20 
years, primarily as the Chief Financial Officer, and became the Chief Executive 
Officer in  
May 2021.

• Our senior leadership team, made up of vice presidents and senior vice presidents, 
includes 20 individuals with an average of 16 years of experience with the Company; 
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and six new seasoned leaders experienced in their respective fields, including 
Engineering, Product, Marketing, and Sales.

• Our mid-level leadership team, which includes managers and directors, of  
329 individuals with an average of eight years of experience with the Company. 

• Position our team members to produce their best work. Our great team members 
and culture allow us to thrive. We maintain a great culture, and continue to enhance 
it, through our PRIDE values, the dimensions of Organizational Health, and always 
listening. We continue to focus on our team members’ wellbeing and mental health. For 
the ninth time in 10 years, Credit Acceptance was named to the FORTUNE 100 Best 
Companies to Work For® list. We moved up 15 spots from a year ago and ranked #34 on 
the 2023 list, our second highest ranking ever. People Magazine and Great Place to Work 
also named Credit Acceptance as one of the 2023 People Magazine Companies that 
Care for demonstrating outstanding respect, care, and concern for our team members 
and their communities. Other workplace-related accolades included our being named in 
Fortune’s lists for Best Workplaces in Financial Services & Insurance, Best Workplaces 
for Millennials, and Best Workplaces for Women; our inclusion in Computerworld’s Best 
Places to Work in IT; and our selection as one of the Detroit Free Press’ Top Workplaces.

• Focus on retaining and attracting the best talent. We continue to build our bench 
strength—developing our internal talent and, when needed, recruiting the best external 
talent from anywhere in the country with our remote-first environment. Our team member 
base is a nod to our belief in diversity of experience and thought.

• Create a sense of belonging and focus on our purpose, goals, and values through 
engagement and collaboration remotely and in-person. This requires great intention 
when team members are no longer all located within the same building. Through top-
down communications (virtual town halls, monthly management team meetings, and 
regional roundtables), we ensure that team members understand our shared purpose, 
goals, values, and beliefs. We offer team members opportunities throughout the year to 
strengthen their connections and foster cross-functional collaboration both virtually and 
in-person.

Today, consistent with how we addressed past macroeconomic challenges, we are leveraging 
our strengths to grow despite the ripple effects of the pandemic as described in the section of 
this letter entitled “Impact of Business Cycles on our Performance.” Consistent with our historical 
operating principles, we use Economic Profit as a framework to evaluate business decisions 
and strategies, with an objective to maximize Economic Profit over the long term; we reinvest 
capital in the business, and we return that capital to shareholders through share repurchases to 
the extent we generate capital in excess of what is needed to fund and invest in the business, as 
described in the section of this letter entitled “Operating Principles.”
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Impact of Business Cycles on Our Performance
It is important for shareholders to understand the impact of the external environment on our 
performance. Access to capital, competitive cycles, and economic cycles have affected our past 
results and are likely to affect our results in the future. 

Summary

While inflation and used vehicle availability improved in 2023 from 2022, inflation remained 
elevated and used vehicles remained in short supply when compared to pre-pandemic levels. 
The industry witnessed a rising number of consumers fall behind on payments, resulting in lower 
than anticipated collections on consumer loans originated in 2021 and 2022. This caused many 
lenders to tighten access to credit, particularly for subprime consumers. 

With a year-over-year increase in vehicle supply, decreasing vehicle values, and fewer lenders 
offering financing to those with less than prime credit, we experienced an increased demand 
for our product starting in mid-2022 and continuing through 2023. We were able to increase our 
margin of safety in the aggregate and grow our active dealer base, our loan assignment volume, 
and the average balance of our loan portfolio. We increased the initial spread to 21.3% in 2023 
compared to 20.1% on loans assigned in 2022. Our unit and dollar volumes grew 18.6% and 
14.4%, respectively, during a period with seven consecutive quarters of growth. The balance of 
our loan portfolio increased 10.4% from year-end 2022 to year-end 2023. As of year-end 2023, 
Credit Acceptance had the largest loan portfolio in its history—at $7.0 billion.

Access To Capital

The auto finance market historically has been sensitive to changes in access to capital. When 
access to capital decreased, competition in our market decreased. 

Capital markets were inconsistent in 2023. In 2019 through mid-2022, with the exception of a 
period in 2020 due to the pandemic, capital markets were generally favorable to issuers. Starting 
in the second half of 2022, two factors adversely impacted access to, and the cost of, capital in 
our industry: (1) credit quality concerns related to loans originated in 2021 and 2022 (as explained 
below); and (2) interest rate volatility. The Fed increased interest rates 11 times from March 2022 
to July 2023 to combat inflation, increasing the cost of borrowing. In the fourth quarter of 2023, 
market interest rate volatility declined, in part, due to the Fed’s decision on November 1, 2023, 
to hold its target rate steady for the second consecutive time in 2023. A reduction in market 
expectations of rate volatility created more favorable conditions in the capital markets. As of the 
date of this letter, capital market conditions remain relatively favorable for debt issuers. 
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Conditions in the capital markets can make it more difficult to access the capital needed to fund 
our business. As a result, we have applied lessons from the past seeking to best position the 
Company if access to capital becomes limited. As of the date of this letter, we believe we have 
positioned the Company for continued success if access to capital becomes limited by: (1) 
completing seven offerings of senior notes with terms of five to eight years, two series of which 
are currently outstanding and together provides us with $1 billion of long-term debt capital; (2) 
lengthening the terms of certain asset-backed financings to over three years; and (3) increasing 
our revolving credit facilities to $1.6 billion currently from $540 million at the end of 2009. We 
maintain a considerable amount of available borrowing capacity under our revolving credit 
facilities at all times and renew these facilities well before they mature. Although the capital 
markets have periodically been volatile, we recently secured $700 million in new asset-backed 
financing and, as of March 31, 2024, had $1.4 billion of unused capacity under our revolving 
credit facilities. 

Lengthening the term of our debt facilities, issuing higher-cost long-term debt, and keeping 
available a significant portion of our revolving credit facilities increase our funding costs and 
reduce short-term profitability.

Competitive Cycles

Competitive cycles tend to be related to access to capital, as mentioned above. When capital 
is easier to obtain, underwriting standards in the industry tend to drop (as a result of which, 
financing for credit-challenged consumers becomes more accessible and competition in 
our market increases), and loan profitability drops as advances become more competitive. 
Conversely, when capital is more difficult to obtain, underwriting standards in the industry tend 
to rise (as a result of which, financing for credit-challenged consumers becomes less accessible 
and our competition decreases), and loan profitability rises. Because we take a long view on 
the industry, price to maximize Economic Profit over the long term (as described below in the 
section of this letter entitled “Economic Profit”), and seek to best position the Company if access 
to capital becomes limited, we are less reactive to changes in access to capital. As a result, 
we will have difficulty growing, or will even shrink, our business at times; and we will be able to 
grow strongly at other times. Through several competitive cycles, we have applied past lessons 
learned and leveraged our strengths (e.g., our ability to predict aggregate performance, deploy 
risk-adjusted pricing, monitor loan performance, and execute key functions consistently) to 
successfully maintain our business despite tougher competition. 

When capital markets were generally favorable to issuers in 2019 through mid-2022 and capital 
remained accessible, competition intensified from the fourth quarter of 2019 to the second quarter 
of 2022, and the number of loans assigned to us by dealers decreased year-over-year, eventually 
shrinking our portfolio. 
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When the cost of capital increased and loan performance moderated (as described below) in the 
second half of 2022, competition eased through 2023 as many lenders significantly tightened 
subprime lending parameters, while other lenders exited the subprime market altogether. As 
liquidity became an issue, credit unions also began pulling back on auto lending after growing 
their share of subprime in 2022. 

Consistent with our historical practices, during the period of intense competition, we focused on 
our long-term strategy and maintained an aggregate margin of safety in the amount we advanced 
to dealers. We were able to enroll more new dealers and increase our active dealer base from 
mid-2022 to mid-2023 to address volume per dealer trends. After a modest increase in 2022, we 
experienced significant growth in our active dealers, reaching the highest level in our history – 
increasing both dealer enrollments (from 3,627 in 2022 to 5,605 in 2023, a 54.5% increase) and 
the number of active dealers (from 11,901 in 2022 to 14,174 in 2023, a 19.1% increase).  

Economic Cycles

Economic cycles also affect our business. Most recently, our business felt the economic 
repercussions from the pandemic. The pandemic impacted vehicle supplies, vehicle prices, and 
our loan performance. 

The ripple effects of the pandemic impacted vehicle supply. Starting in March 2020, government 
authorities placed limits on economic activity in an effort to slow the spread of COVID-19. Those 
limits disrupted the supply chain, which led to a lack of parts such as semi-conductor chips 
needed for new vehicles. That, in turn, created vehicle shortages and drove up used vehicle 
prices throughout 2020, 2021, 2022, and the beginning of 2023. The used vehicle supply reached 
its lowest point in the first quarter of 2023, but then steadily increased throughout the year, 
according to a 2024 Cox Automotive report. Consistent with industry changes, vehicle inventory 
held by our dealers also modestly increased. As vehicle supply increased, vehicle values at 
auction began to decline, but remain elevated compared to pre-pandemic levels. 

A lack of parts impacted vehicle manufacturing. According to a December 2023 NADA report, 
small and mid-sized vehicles account for a much smaller share of vehicle sales (7.0% and 7.4%, 
respectively) than larger, more expensive vehicles, as manufacturers have increasingly focused 
on manufacturing crossovers and pickups (which made up 47.9% and 17.9%, respectively, of 
vehicle sales in 2023). The average price for subcompact sedans increased from $16,000 in 2018 
to nearly $24,000 in 2023. 

We believe the vehicle shortage and decreased availability of low-cost vehicles contributed to the 
significant decline from 2018 to 2022, and the more modest decline in 2023, in the percentage 
of used-vehicle loan originations for customers with subprime and deep subprime credit scores 
reported by Experian®. Dealers generally make higher profits on higher credit quality and cash 
customers. Given limited inventory and supply of low-cost vehicles, dealers were likely more 
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willing to sell their limited vehicle supplies to higher credit quality and cash customers instead of 
those with less-than-prime credit.  

The ripple effects of the pandemic also impacted loan performance. From the second half of 
2020 to the first quarter of 2022, loan performance in the industry improved markedly following 
the distribution of federal stimulus payments and enhanced unemployment benefits due to the 
pandemic. This, coupled with access to capital, increased competition in our space. In the second 
quarter of 2022, loan performance moderated with the lapse of federal stimulus payments and 
enhanced unemployment benefits, the peak of vehicle values and prices due to supply shortages, 
and rising inflation. Many subprime lenders experienced higher than expected losses on their 
2021 and 2022 originations. According to Experian®, the percentage of auto loans 60-days 
delinquent in 2023 continued to surpass pre-pandemic levels. This decreased competition in  
our space.

The level of uncertainty associated with our estimate of the amount and timing of future net 
cash flows from our loan portfolio likewise increased. But, because we understand forecasting 
collection rates is challenging, our business model is designed to produce acceptable returns in 
the aggregate even if loan performance is less than forecasted. During the first quarter of 2020, 
we applied a subjective adjustment to our forecasting model to reflect our best estimate of the 
future impact of the pandemic on future net cash flows (“COVID forecast adjustment”), which 
reduced our estimate of future net cash flows by $162.2 million, or 1.8%. We continued to apply 
the COVID forecast adjustment through the end of 2021, as it continued to represent our best 
estimate. During the first quarter of 2022, we determined that we had sufficient loan performance 
experience since the lapse of federal stimulus payments and enhanced unemployment benefits 
to refine our estimate of future net cash flows. Accordingly, during the first quarter of 2022, we 
removed the COVID forecast adjustment and enhanced our methodology for forecasting the 
amount and timing of future net cash flows from our loan portfolio using more recent data and 
new forecast variables, which increased our estimate of future net cash flows by $95.7 million, or 
1.1%. Based on the loan performance described below, during the second quarter of 2023, we 
again adjusted our methodology for forecasting the amount and timing of future net cash flows 
from our loan portfolio using more recent loan performance and consumer loan prepayment 
data, which reduced our estimate of future net cash flows by $44.5 million, or 0.5%, and slowed 
our forecasted net cash flow timing. For the period from January 1, 2020 through December 31, 
2023, the cumulative change to our forecast of future net cash flows from our loan portfolio has 
been an increase of $13.8 million, or 0.2%.

Loans assigned to us in 2018 through 2020 yielded forecasted collection results significantly 
better than our initial estimates, like others in the industry, reflecting the impact of the distribution 
of federal stimulus payments and enhanced unemployment benefits due to the pandemic. 
Loans originated by the Company during the highly competitive period of 2021 and 2022 yielded 
forecasted collection results significantly worse than our initial estimates, like others in the 
industry, with the lapse of federal stimulus payments and enhanced unemployment benefits, the 
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peak of vehicle values and prices, and rising inflation. Consumer loan prepayments also have 
been lower in periods with less availability of consumer credit. Consistent with historical trends, 
during the first half of 2023, we experienced a decrease in consumer loan prepayments to below-
average levels and, as a result, slowed our forecasted net cash flow timing. The below-average 
levels of consumer loan prepayments continued through the fourth quarter of 2023. 

Operating Principles

Economic Profit

We use a financial measure called Economic Profit to evaluate our financial results and 
determine profit-sharing for team members. We also use Economic Profit as a framework to 
evaluate business decisions and strategies, with an objective to maximize Economic Profit over 
the long term. Economic Profit measures how efficiently we utilize our total capital, both debt and 
equity, and is a function of the return on capital in excess of the cost of capital and the amount of 
capital invested in the business. Economic Profit differs from net income in that it includes a cost 
for equity capital. To the extent we generate capital in excess of what we believe is needed to 
maximize Economic Profit through investing in our business, we focus on maximizing Economic 
Profit per share (diluted) through our share repurchases approach outlined below. In the 
“Supplemental Financial Results” section following the signature page of this letter, we detail our 
past Economic Profit and Economic Profit per share (diluted) performance. 

Investments in the Business 

Our core product has remained essentially unchanged for 52 years. We provide innovative 
financing solutions that enable automobile dealers to sell vehicles to consumers regardless of 
their credit history. Consumers that benefit from our program consist primarily of individuals who 
have typically been turned away by other lenders. Traditional lenders have many reasons for 
declining a loan. We have always believed that a significant number of individuals, if given an 
opportunity to establish or reestablish a positive credit history, will take advantage of it. As a result 
of this belief, we have provided a life-changing opportunity to more than 4 million consumers.

Our financial success is a result of having a unique and valuable product and of putting in 
many years of hard work to develop the business. Consistent with recent years, in 2023, we 
made investments focused on enhancing the value of our product for our key constituents and 
preparing for future growth. I would like to highlight a couple of changes that we believe make a 
positive impact.

We invested in our Engineering, Product, and Marketing teams to further increase velocity, deliver 
great customer experiences, refresh our brand, and accelerate business value. The impact of 
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technology on our business is significant. By becoming a “remote first” organization, we have been able to hire throughout 
the United States and compete for the best talent. 

We have learned how to develop relationships with dealers that are profitable throughout our history. Forging a profitable 
relationship requires us to select the right dealer, align incentives, communicate constantly, and create processes to 
enforce standards. In our segment of the market, the dealer has significant influence over loan performance. Learning 
how to create relationships with dealers who share our passion for changing lives has been one of our most important 
accomplishments. This year, we brought in new seasoned leaders, professionals, and engineers with the skills needed 
to innovate and enhance our product to meet the needs of the dealer. We created opportunities to listen to the voice of 
the dealer through dealer visits, meetings, and celebrations. We refreshed our dealer-engagement approach through our 
cross-functional Go-To-Market team. This team focuses on effective and efficient sales and marketing processes with 
the goal of increasing dealer enrollments, increasing our active dealer base, and reducing churn. We also made it more 
convenient for dealers to do business with us by continuing to expand our financing options for dealers to provide more 
competitive deal structures and advances and offer more favorable interest rates for qualifying customers. 

We invested in consumer experiences. After we take assignment of a consumer loan originated by a participating dealer, 
the consumer is welcomed to Credit Acceptance through our enhanced onboarding experience and receives useful 
account information through channels convenient to the consumer. Throughout the life of the loan, the consumers can 
access account information and payment channels through our mobile app, which we continued to enhance throughout 
the year. 

We invested in our team members. We recruited new talent; recognized top talent; enhanced our benefits; and created 
professional development experiences through a mix of in-person and virtual events, such as town halls, monthly 
management meetings, regional roundtables, retreats for our Sales and Operations leaders, and Team Member Resource 
Group meetings. These events also furthered our shared sense of purpose and cross-functional collaboration to maintain 
productivity in a remote setting. 

Share Repurchases 

To the extent we generate capital in excess of what is needed to fund and re-invest in the business, we will return 
that capital to shareholders through share repurchases as we have done in the past. We have used excess capital to 
repurchase shares when prices are at or below our estimate of intrinsic value (which is the discounted value of estimated 
future cash flows). As long as the share price is at or below our estimate of intrinsic value, we prefer share repurchases 
to dividends for several reasons. First, repurchasing shares below intrinsic value increases the value of the remaining 
shares. Second, distributing capital to shareholders through a share repurchase gives shareholders the option to defer 
taxes by electing not to sell any of their holdings. A dividend does not allow shareholders to defer taxes in this manner. 
Finally, share repurchases enable shareholders to increase their ownership, receive cash, or do both based on their 
individual circumstances and view of the value of a Credit Acceptance share—they do both if the proportion of shares they 
sell is smaller than the ownership stake they gain through the repurchase. A dividend does not provide similar flexibility.

Before starting the share repurchase program, the Company had approximately 46 million shares outstanding. After 
beginning our share repurchase program in mid-1999, we have repurchased approximately 40.4 million shares at a total 



12 2 0 2 3  A n n u a l  R e p o r t  |  S h a r e h o l d e r  L e t t e r

cost of $4.9 billion. We actively repurchased shares in 2021 and 2022 as the pandemic resulted 
in conditions where: (1) we had significant excess capital; and (2) our share price was trading at 
or below our estimate of intrinsic value. During 2021 and 2022, we repurchased approximately 
4.3 million shares, which represented 25.4% of the shares outstanding at the beginning of 2021, 
at a total cost of $2.2 billion. In 2023, due to the improvement in the competitive environment 
and the increase in our growth rate, we repurchased only approximately 350,000 shares, which 
represented 2.8% of the shares outstanding at the beginning of the year, at a total cost of  
$175 million.

At times, it may appear that we have excess capital, but we will not be active in repurchasing our 
shares. This can occur for several reasons. First, the assessment of our capital position involves 
a high degree of judgment. We need to consider future expected capital needs and the likelihood 
that this capital will be available. Simply put, when our debt-to-equity ratio falls below the normal 
trend line, it does not necessarily mean we have concluded that we have excess capital. Our 
first priority is always to make sure we have enough capital to fund our business, and such 
assessments are always made using what we believe are conservative assumptions. Second, 
we may have excess capital but conclude our shares are overvalued relative to intrinsic value or 
are trading at a level where we believe it’s likely they could be purchased at a lower price at some 
point in the future. The assessment of intrinsic value is also highly judgmental. The final reason 
we may be inactive in repurchasing shares, when we have excess capital at a time when the 
share price is attractive, is that we are in possession of what we believe to be material information 
that has not yet been made public. During such periods, we suspend our share repurchases until 
the information has been publicly disclosed. 

Unless we disclose a different intention, shareholders should assume we are following the 
approach outlined above in this “Share Repurchases” section. Our priority is to fund the business. 
If we conclude we have excess capital, we will return that capital to shareholders through share 
repurchases. If we are inactive for a period, shareholders should not assume that we believe our 
shares are overvalued.

Litigation and Regulatory Matters
Shareholders should consider how the litigation and regulatory landscape may impact their 
investment in the Company. Since the Company is engaged in active litigation, it is a topic that I 
am unable to discuss in this letter in much detail. With that qualification, and it is a significant one, 
I share largely the same thoughts as last year.

First, there are state and federal laws and regulations governing virtually every facet of the 
auto finance industry. We have a comprehensive compliance management system to oversee 
compliance with those laws. We first documented this system in 2002 and have enhanced it 
over time. We believe our compliance management system is among the best in the industry. 
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Ultimately, we strive to do what is right and are dedicated to working with dealers to help change 
lives of consumers through our product. 

Second, we have observed that the regulatory landscape has changed dramatically over the last 
several years. Certain regulators are increasingly likely to move toward enforcement actions or 
litigation rather than work through perceived differences. Regulatory expectations are not always 
communicated clearly, and companies do not always get credit for strong internal controls. A 
regulatory environment is challenging if laws are not consistently and fairly applied to regulated 
entities or interpreted in a different manner by administration or entity. 

To manage this risk, we closely follow how agencies, such as the Consumer Financial Protection 
Bureau (CFPB), state attorneys general, and financial services regulators, are interpreting the 
existing laws through their blog posts, circulars, changes to exam manuals, consent orders, and 
enforcement actions, and adjust our policies and procedures as we believe is necessary. 

We support the mission of agencies such as the CFPB, which was created "to implement and, 
where applicable, enforce Federal consumer financial law consistently for the purpose of ensuring 
all consumers have access to markets for consumer financial products and services and that 
markets for consumer financial products and services are fair, transparent, and competitive.” 
However, we speak up—and defend ourselves—when we believe that an agency has 
overstepped its bounds or has unfairly accused us of violating the law. Because we have a matter 
in active litigation, we must let our court filings speak for themselves on this point. 

Our public disclosures include four pending regulatory matters, with one of those being in 
litigation. We have closed six previously disclosed matters since 2014 without any material 
changes to the Company. The first of these matters started in mid-2014, which means we 
have been subject to almost continuous scrutiny for the last 10 years. We have responded to 
informational requests on almost every aspect of our business and produced millions of pages of 
documents to support those responses. 

As I stated above, there is not much I can say about the ongoing matters other than that our 
intention is to seek common ground where we can and defend ourselves vigorously when a 
compromise is unavailable. We take these matters seriously, and they have our full attention. 

A Final Note

For 52 years, Credit Acceptance has been dedicated to helping people finance a vehicle. We 
have provided an opportunity for vehicle ownership to over 4 million people. To accomplish this, 
we have had an incredibly talented team of dedicated individuals that have spent a large portion 
of their lives helping us achieve our goals. Our longest-tenured team member, Robin, has been 
here 33 years. By the end of this year, we will have had seven more team members reach the 
30-year milestone. This year was my 20th at Credit Acceptance, which seems like a lot, but I am 
less tenured than six of the 10 other executive leaders. I started on January 5, 2004, with three 
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other team members. Of those three, Dianne and Brihana are still on the team today. The long 
tenure of so many of our team members is a testament to our strength of purpose. This strong 
foundation has helped us to cultivate a great environment that enables people to excel while 
working together to achieve that purpose.

None of this would be possible without our investors and Board members who have let us take a 
long-term view and focus on building a better business, not worrying about short-term results. In 
addition to the Foss family, we have been fortunate to have many significant investors that have 
been with us for decades. One of those firms has also given us two outstanding Board members 
over the years, both of whom are currently on our Board (thanks Tom S.!). Even our Board has 
extensive tenure—while we added two new seasoned members in the last few years, our other 
three Board members average 21 years with us.

I am grateful for everyone’s commitment to Credit Acceptance, which has allowed us to 
accomplish so much over time. 

We look forward to continuing to achieve great things in 2024 and beyond.

 

Kenneth S. Booth

Chief Executive Officer

April 3, 2024

Certain statements herein are forward-looking statements that are subject to certain risks. Please see “Forward-Looking 

Statements” on page 45 of our Annual Report on Form 10-K for the year ended December 31, 2023.
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Key Operating Results
At the simplest level, our business success is largely determined by how many loans we originate 
and how those loans perform.

Unit Volume

The following table summarizes the growth in number of loans, or unit volume, over the last  
20 years:

 
Unit volume

Year-to-year 
change

2004 74,154

2005 81,184 9.5 %

2006 91,344 12.5 %

2007 106,693 16.8 %

2008 121,282 13.7 %

2009 111,029 -8.5 %

2010 136,813 23.2 %

2011 178,074 30.2 %

2012 190,023 6.7 %

2013 202,250 6.4 %

2014 223,998 10.8 %

2015 298,288 33.2 %

2016 330,710 10.9 %

2017 328,507 -0.7 %

2018 373,329 13.6 %

2019 369,805 -0.9 %

2020 341,967 -7.5 %

2021 268,730 -21.4 %

2022 280,467 4.4 %

2023 332,499 18.6 %

Compound annual growth rate 2004–2023 8.2 %
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Unit volume is a function of the number of active dealers and the average volume per dealer. The 
following table summarizes the trend in each of these variables over the last 20 years:

Active dealers
Year-to-year 

change
Unit volume 
per dealer

Year-to-year 
change

2004 1,212 61.2

2005 1,759 45.1 % 46.2 -24.5 %

2006 2,214 25.9 % 41.3 -10.6 %

2007 2,827 27.7 % 37.7 -8.7 %

2008 3,264 15.5 % 37.2 -1.3 %

2009 3,168 -2.9 % 35.0 -5.9 %

2010 3,206 1.2 % 42.7 22.0 %

2011 3,998 24.7 % 44.5 4.2 %

2012 5,319 33.0 % 35.7 -19.8 %

2013 6,394 20.2 % 31.6 -11.5 %

2014 7,247 13.3 % 30.9 -2.2 %

2015 9,064 25.1 % 32.9 6.5 %

2016 10,536 16.2 % 31.4 -4.6 %

2017 11,551 9.6 % 28.4 -9.6 %

2018 12,528 8.5 % 29.8 4.9 %

2019 13,399 7.0 % 27.6 -7.4 %

2020 12,690 -5.3 % 26.9 -2.5 %

2021 11,410 -10.1 % 23.6 -12.3 %

2022 11,901 4.3 % 23.6 0.0 %

2023 14,174 19.1 % 23.5 -0.4 %

Compound annual growth rate 2004–2023 13.8 % -4.9 %

As the table shows, the gain in unit volume since 2004 has resulted, in most years, from an 
increase in the number of active dealers partially offset by a reduction in volume per dealer. Prior 
to the COVID-19 pandemic and resulting vehicle shortages, we faced two challenges in growing 
unit volume. First, increased competition was making it more difficult to enroll new dealers and 
more difficult to retain those who had already enrolled, since they had more alternatives to 
choose from. In addition, increased competition was putting downward pressure on volume per 
dealer. Second, as the number of active dealers increased, it became harder to grow at the same 
rate. The impact of these challenges is apparent starting in 2017. Following robust expansion 
each year from 2011 to 2016, the growth of active dealers decelerated annually from 2017 to 
2019. The number of active dealers decreased in 2020 and 2021 due to the pandemic. After 
a modest increase in active dealers during 2022, we experienced significant growth in active 
dealers during 2023, attributable primarily to a more favorable competitive environment and also 
improvements to our sales and marketing strategy. In 2023, the number of active dealers reached 
its highest level in our history.



172 0 2 3  A n n u a l  R e p o r t  |  S h a r e h o l d e r  L e t t e r2 0 2 3  A n n u a l  R e p o r t  |  S h a r e h o l d e r  L e t t e r

Loan Performance

The most critical time to correctly assess future loan performance is at loan inception, since that 
is when we determine the amount we pay to the dealer.

At loan inception, we use a statistical model to estimate the expected collection rate for that loan. 
The statistical model is called a credit scorecard. Most consumer finance companies use such 
a tool to forecast the performance of the loans they originate. Our credit scorecard combines 
credit bureau data, customer data supplied in the credit application, vehicle data, dealer data, and 
data captured from the loan transaction such as the initial loan term or the amount of the down 
payment received from the customer. We developed our first credit scorecard in 1998, which 
we have revised periodically as we identified new trends through our evaluation of variances in 
expected collection rates. A credit scorecard that is accurate across a population of loans allows 
us to properly price new loan originations, which improves the probability that we will realize our 
expected returns on capital.

Subsequent to loan inception, we continue to evaluate the expected collection rate for each loan. 
Our evaluation becomes more accurate as the loans age, since we use actual loan performance 
data in our aggregated forecast. By comparing our current expected collection rate for each loan 
with the rate we projected at the time of origination, we can assess the accuracy of that initial 
forecast.

The following table compares our December 31, 2023 aggregated forecast of loan performance 
with our initial forecast, segmented by year of origination:

December 31, 2023 
Forecast Initial Forecast Variance

2004 73.0 % 73.0 % 0.0 %

2005 73.6 % 74.0 % -0.4 %

2006 70.0 % 71.4 % -1.4 %

2007 68.1 % 70.7 % -2.6 %

2008 70.4 % 69.7 % 0.7 %

2009 79.5 % 71.9 % 7.6 %

2010 77.7 % 73.6 % 4.1 %

2011 74.7 % 72.5 % 2.2 %

2012 73.7 % 71.4 % 2.3 %

2013 73.4 % 72.0 % 1.4 %

2014 71.7 % 71.8 % -0.1 %

2015 65.2 % 67.7 % -2.5 %

2016 63.8 % 65.4 % -1.6 %

2017 64.7 % 64.0 % 0.7 %

2018 65.5 % 63.6 % 1.9 %

2019 66.9 % 64.0 % 2.9 %

2020 67.6 % 63.4 % 4.2 %

2021 64.5 % 66.3 % -1.8 %

2022 62.7 % 67.5 % -4.8 %

2023 67.4 % 67.5 % -0.1 %

Average 69.7 % 69.1 % 0.6 %
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Loan performance can be explained by a combination of internal and external factors. Internal 
factors, among other things, include the quality of our origination and collection processes, the 
quality of our credit scorecard, and changes in our policies governing new loan originations. 
External factors include, among other things, inflation, the unemployment rate, the retail price of 
gasoline, vehicle wholesale values, and the cost of other required expenditures (such as for food 
and energy) that impact consumers. In addition, the level of competition is thought to impact loan 
performance through something called adverse selection.

Adverse selection, as it relates to our market, refers to an inverse correlation between the number 
of lenders that are competing for the loan and the accuracy of an empirical scorecard. Said 
another way, without any competition, it is easier to build a scorecard that accurately assesses 
expected collections across a population of loans based on attributes collected at the time of loan 
origination. As competition increases, creating an accurate scorecard becomes more challenging.

To illustrate adverse selection, we will give a simple example. Assume that the scorecard we 
use to accept assignment of loans originated by participating dealers is based on a single 
variable, the amount of the customer’s down payment, and that the higher the down payment, 
the higher the expected collection rate. Assume that, for many years, we have no competitors, 
and we accumulate performance data indicating that loans with down payments above $1,000 
consistently produce the same average collection rate. Then assume that we begin to compete 
with another lender whose scorecard ignores down payment and instead emphasizes the amount 
of the customer’s weekly income.

As the competing lender begins to acquire loans originated by dealers based on its scorecard, 
our mix of loans would be impacted as follows: We would start to receive loans for borrowers with 
lower average weekly incomes as the new lender acquires loans for borrowers with higher weekly 
incomes—i.e., borrowers whose loans we would previously have acquired. Furthermore, since, in 
this example, our scorecard focuses only on down payment, the shift in our borrower mix would 
not be detected by our scorecard, and our collection rate expectation would remain unchanged. 
It is easy to see that this shift in borrower characteristics would have a negative impact on loan 
performance, and that this impact will be missed by our scorecard.

Although the real world is more complex than this simple example—with hundreds of lenders 
competing for loans and with each lender using many variables in its scorecard—adverse 
selection is something that probably does impact loan performance.

Over the 20-year period shown in the table above, our loans have performed on average 60 
basis points better than our initial forecasts. Loans originated in nine of the 20 years have yielded 
actual collection results worse than our initial estimates. What is noteworthy, however, is that 
the underperformance was modest. As a result, loans originated in those nine years were still 
profitable, even though they performed worse than we had forecast.
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We have understood for many years that expecting to predict the performance of our loans with 
exacting precision is not realistic. For this reason, we have made it a priority to maintain a margin 
of safety so that, even if our forecasts prove to be optimistic, our loans, on average, will still be 
profitable. Because of this approach, we believe we can withstand a significant deterioration in 
loan performance and still have an opportunity to move forward and create significant value for 
our shareholders. 

Supplemental Financial Results

GAAP Results

The table below summarizes our results over the last 20 years under accounting principles 
generally accepted in the United States of America (GAAP):

GAAP net income per 
diluted share

Year-to-year change  
in GAAP net  

income per share Return on equity1

2004 $ 1.40 18.4 %

2005 $ 1.85 32.1 % 21.8 %

2006 $ 1.66 -10.3 % 20.2 %

2007 $ 1.76 6.0 % 23.1 %

2008 $ 2.16 22.7 % 22.2 %

2009 $ 4.62 113.9 % 35.6 %

2010 $ 5.67 22.7 % 34.8 %

2011 $ 7.07 24.7 % 40.0 %

2012 $ 8.58 21.4 % 37.8 %

2013 $ 10.54 22.8 % 38.0 %

2014 $ 11.92 13.1 % 37.0 %

2015 $ 14.28 19.8 % 35.4 %

2016 $ 16.31 14.2 % 31.1 %

2017 $ 24.04 47.4 % 36.9 %

2018 $ 29.39 22.3 % 31.7 %

2019 $ 34.57 17.6 % 29.8 %

2020 $ 23.47 -32.1 % 19.2 %

2021 $ 59.52 153.6 % 43.3 %

2022 $ 39.32 -33.9 % 32.7 %

2023 $ 21.99 -44.1 % 16.6 %

Compound annual growth rate 2004–2023 15.6 %

Average annual return on equity 2004–2023 30.3%

1Return on equity is defined as GAAP net income for the applicable period divided by average shareholders’ equity for such period.



20 2 0 2 3  A n n u a l  R e p o r t  |  S h a r e h o l d e r  L e t t e r

Over the last 20 years, GAAP net income per diluted share has grown at a compounded annual 
rate of 15.6%, with an average annual return on equity of 30.3%.

The decline in GAAP net income per diluted share from 2021 to 2023 was primarily driven by 
shifts in loan performance during this period. Prior to moderating in 2022, loan performance 
significantly exceeded expectations in 2021 following the distribution of federal stimulus payments 
and enhanced unemployment benefits. Last year, GAAP net income per diluted share decreased 
44.1% to $21.99, with a return on equity of 16.6%. The decrease was primarily due to a decline 
in loan performance and slower forecasted net cash flow timing during 2023 as a result of below-
average levels of consumer loan prepayments. Historically, consumer loan prepayments have 
been lower in periods with less availability of consumer credit. The “Adjusted Results” section 
below explains our financial results after considering the impact of the current expected credit 
loss (CECL) accounting standard and other accounting-related items.

Adjusted Results

Our business model is different from that of a typical lender and doesn’t fit neatly into GAAP. 
The adoption of CECL at the beginning of 2020 means we have now been required to use 
three different GAAP accounting methods over the period we have been public, even though 
our business hasn’t materially changed during that time. In 1992, the year we became a public 
company, we accounted for our business as a lender to consumers. In 2005, our external auditors 
decided we were a lender to dealers, which required different accounting. CECL is now the latest 
new methodology we are required to use. Unfortunately, none of the three GAAP methods results 
in financial statements that are consistent with how we think about our business. To solve this 
problem, we began reporting adjusted results using an accounting method that we believe is 
simple to understand, is consistently presented, and matches the economics of our business. To 
explain this method, some additional background is needed. 

Most of the automobile dealers we enroll receive two types of payments from us. The first 
payment is made at the time of origination. The remaining payments are remitted over time 
based on the performance of the loan. The amount we pay at the time of origination is called an 
advance; the portion paid over time is called dealer holdback.

The finance charge revenue we recognize over the life of a loan equals the cash we collect from 
the loan (i.e., repayments by the consumer), less the amounts we pay to the dealer (advance 
+ dealer holdback). In other words, the finance charge revenue we recognize over the life of 
the loan equals the cash inflows from the loan less the cash outflows to acquire the loan. This 
amount, plus a modest amount of revenue from other sources, less our operating expenses, 
interest, and taxes, is the sum that will ultimately be paid to shareholders or reinvested in  
new assets.

For our adjusted financial results, we recognize finance charge revenue on a level-yield basis. 
That is, the amount of finance charge revenue recognized in a given period, divided by the loan 
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asset, is a constant percentage. Since the future cash flows from a loan are not known with 
certainty, we use statistical models to forecast the amount of cash flows from each loan. Our 
finance charge revenue is recorded based on these estimates. As the estimates change, we 
adjust the yield. This method produces financial results that we believe are a close approximation 
of the actual economics of our business. 

While our adjusted methodology is simple and closely represents the actual economics of our 
business, we do not believe that our GAAP financial results provide sufficient transparency into 
the economics of our business. To explain this, we will focus on the current GAAP methodology 
as our two prior GAAP methodologies have been discussed in previous years. As noted earlier, 
the current required GAAP methodology is called CECL. Like the adjusted methodology 
described above, CECL requires a level-yield approach for recognizing finance charge revenue. 
However, the yield under CECL is not the yield that we expect to earn on our portfolio of loans. 
Instead, the yield is what we would earn if every payment were received according to the 
contractual terms of the loans, a figure much higher than what we actually expect to earn across 
the population of loans. Based on this alone, you might expect CECL to overstate our profitability. 
But CECL, like any accounting standard, doesn’t change the total amount of income recorded, it 
only changes the timing. Eventually, the true cash profits and the accounting profits need  
to match. 

To arrive at a result that eventually matches the cash profit, CECL requires us to offset the 
additional revenue that it causes to be recorded over the life of the loans with an additional 
expense in an equivalent amount. The expense is recorded as a provision for credit losses at the 
time the loans are originated. Since no revenue has yet been recorded, this means that, under 
CECL, our financial statements reflect an initial loss on each loan we originate, a result that does 
not match the economics of the transaction. 

CECL also differs from our adjusted methodology in the way it treats changes in expected cash 
flows. As mentioned above, for the adjusted results, we treat those changes as yield adjustments. 
In contrast, CECL treats changes in expected cash flows as a current-period expense (for 
unfavorable changes) or reversal of expense (for favorable changes). The combination of the 
three CECL-required steps—(1) recording a large expense at loan inception, (2) recording 
finance charge revenue at a yield higher than the yield we expect to earn, and (3) recording 
forecast changes through the income statement in the current period—can make it difficult to 
understand the performance of our business using our GAAP-based financial statements. The 
floating yield adjustment in the tables below addresses all three of these issues by eliminating the 
provision for credit losses recorded in our GAAP statements and modifying GAAP-based finance 
charges so the yield is equal to the one we expect to earn on the loan.

The tables below show net income and net income per diluted share for the last 20 years on both 
a GAAP and an adjusted basis. Besides the floating yield adjustment, the tables include several 
other categories of adjustments that are generally less material. The notable exception is the 
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income tax adjustment in 2017, which reverses the one-time benefit arising from the 2017 Tax 
Cuts and Jobs Act. While the benefit recorded in 2017 represented a real cash savings due to the 
reduction in income tax rates, we reversed it for adjusted net income as we prefer to measure the 
performance of the business using consistent tax rates. To that end, we calculated adjusted net 
income using a 37% tax rate for 2004–2017 and a 23% tax rate for 2018–2023. The other, less-
material adjustments are explained in our quarterly earnings press releases. 

GAAP net 
income

Floating yield 
adjustment

Income tax 
adjustment

Other 
adjustments

Adjusted net 
income

Year-to-year 
change

2004 $   57.3 $ (0.1) $ (1.8) $ (3.2) $ 52.2

2005 $ 72.6 $ (2.2) $ 0.1 $ (7.3) $ 63.2 21.1 %

2006 $ 58.6 $ 0.4 $ (1.7) $ 4.4 $ 61.7 -2.4 %

2007 $ 54.9 $ 3.6 $ (1.2) $ 4.4 $ 61.7 0.0 %

2008 $ 67.2 $ 13.1 $ 0.4 $ 2.1 $ 82.8 34.2 %

2009 $ 146.3 $ (19.6) $ (1.8) $ 0.1 $ 125.0 51.0 %

2010 $ 170.1 $ 0.5 $ (10.4) $ 0.3 $ 160.5 28.4 %

2011 $ 188.0 $ 7.1 $ (1.3) $ 0.3 $ 194.1 20.9 %

2012 $ 219.7 $ — $ (3.5) $ — $ 216.2 11.4 %

2013 $ 253.1 $ (2.5) $ (2.3) $ — $ 248.3 14.8 %

2014 $ 266.2 $ (6.0) $ (1.0) $ 12.5 $ 271.7 9.4 %

2015 $ 299.7 $ 12.9 $ (0.8) $ (2.0) $ 309.8 14.0 %

2016 $ 332.8 $ 28.1 $ 1.8 $ (2.1) $ 360.6 16.4 %

2017 $ 470.2 $ 34.1 $ (102.4) $ (2.1) $ 399.8 10.9 %

2018 $ 574.0 $ (24.4) $ 7.4 $ (2.5) $ 554.5 38.7 %

2019 $ 656.1 $ 0.2 $ 2.9 $ (0.8) $ 658.4 18.7 %

2020 $ 421.0 $ 259.2 $ 2.1 $ 4.0 $ 686.3 4.2 %

2021 $ 958.3 $ (142.0) $ 12.6 $ (2.1) $ 826.8 20.5 %

2022 $ 535.8 $ 174.2 $ 12.2 $ (2.1) $ 720.1 -12.9 %

2023 $ 286.1 $ 256.8 $ (3.1) $ (4.2) $ 535.6 -25.6 %

Compound annual growth rate 2004–2023 13.0 %

($ in millions)
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GAAP net 
income per 

diluted share

Floating yield 
adjustment per 
diluted share

Income tax 
adjustment per 
diluted share

Other 
adjustments per 

diluted share

Adjusted net 
income per 

diluted share
Year-to-year 

change

2004 $ 1.40 $ — $ (0.04) $ (0.09) $ 1.27

2005 $ 1.85 $ (0.06) $ — $ (0.18) $ 1.61 26.8 %

2006 $ 1.66 $ 0.01 $ (0.05) $ 0.13 $ 1.75 8.7 %

2007 $ 1.76 $ 0.11 $ (0.04) $ 0.15 $ 1.98 13.1 %

2008 $ 2.16 $ 0.42 $ 0.01 $ 0.07 $ 2.66 34.3 %

2009 $ 4.62 $ (0.62) $ (0.06) $ 0.01 $ 3.95 48.5 %

2010 $ 5.67 $ 0.02 $ (0.35) $ 0.01 $ 5.35 35.4 %

2011 $ 7.07 $ 0.26 $ (0.04) $ 0.01 $ 7.30 36.4 %

2012 $ 8.58 $ — $ (0.13) $ — $ 8.45 15.8 %

2013 $ 10.54 $ (0.11) $ (0.09) $ — $ 10.34 22.4 %

2014 $ 11.92 $ (0.27) $ (0.04) $ 0.56 $ 12.17 17.7 %

2015 $ 14.28 $ 0.62 $ (0.03) $ (0.10) $ 14.77 21.4 %

2016 $ 16.31 $ 1.37 $ 0.09 $ (0.10) $ 17.67 19.6 %

2017 $ 24.04 $ 1.74 $ (5.23) $ (0.11) $ 20.44 15.7 %

2018 $ 29.39 $ (1.25) $ 0.38 $ (0.13) $ 28.39 38.9 %

2019 $ 34.57 $ 0.01 $ 0.16 $ (0.04) $ 34.70 22.2 %

2020 $ 23.47 $ 14.45 $ 0.12 $ 0.22 $ 38.26 10.3 %

2021 $ 59.52 $ (8.82) $ 0.78 $ (0.13) $ 51.35 34.2 %

2022 $ 39.32 $ 12.79 $ 0.90 $ (0.16) $ 52.85 2.9 %

2023 $ 21.99 $ 19.73 $ (0.23) $ (0.32) $ 41.17 -22.1 %

Compound annual growth rate 2004–2023 20.1 %

As the second table shows, adjusted net income per diluted share decreased 22.1% in 2023. 
Since 2004, adjusted net income per diluted share has increased at a compounded annual 
rate of 20.1%. Just like our GAAP results, the decline in adjusted net income per diluted share 
from 2021 to 2023 was primarily driven by shifts in loan performance. Prior to moderating in 
2022, loan performance significantly exceeded expectations in 2021 following the distribution of 
federal stimulus payments and enhanced unemployment benefits. The decrease in net income 
per diluted share last year was attributable to a decrease in adjusted net income, partially offset 
by a decrease in our weighted average diluted shares outstanding. Our adjusted net income 
decreased 25.6% primarily due to a decline in loan performance and slower forecasted net cash 
flow timing during 2023 primarily as a result of a decrease in consumer loan prepayments to 
below-average levels, while our weighted average diluted shares outstanding decreased 4.5% 
primarily due to share repurchases.
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Economic Profit

We use a non-GAAP financial measure called Economic Profit to evaluate our financial results 
and determine profit-sharing for team members. We also use Economic Profit as a framework to 
evaluate business decisions and strategies, with an objective to maximize Economic Profit over 
the long term. Economic Profit measures how efficiently we utilize our total capital, both debt and 
equity, and is a function of the return on capital in excess of the cost of capital and the amount of 
capital invested in the business. Economic Profit differs from net income in that it includes a cost 
for equity capital. 

The following table summarizes Economic Profit for 2004–2023:1

Adjusted net 
income

Imputed cost of 
equity2

Economic Profit Year-to-year 
change

2004 $ 52.2 $ (34.4) $ 17.8

2005 $ 63.2 $ (34.5) $ 28.7 61.2 %

2006 $ 61.7 $ (29.6) $ 32.1 11.8 %

2007 $ 61.7 $ (27.2) $ 34.5 7.5 %

2008 $ 82.8 $ (35.8) $ 47.0 36.2 %

2009 $ 125.0 $ (45.9) $ 79.1 68.3 %

2010 $ 160.5 $ (47.8) $ 112.7 42.5 %

2011 $ 194.1 $ (51.0) $ 143.1 27.0 %

2012 $ 216.2 $ (56.6) $ 159.6 11.5 %

2013 $ 248.3 $ (75.1) $ 173.2 8.5 %

2014 $ 271.7 $ (87.5) $ 184.2 6.4 %

2015 $ 309.8 $ (93.2) $ 216.6 17.6 %

2016 $ 360.6 $ (113.8) $ 246.8 13.9 %

2017 $ 399.8 $ (142.8) $ 257.0 4.1 %

2018 $ 554.5 $ (214.1) $ 340.4 32.5 %

2019 $ 658.4 $ (225.7) $ 432.7 27.1 %

2020 $ 686.3 $ (215.0) $ 471.3 8.9 %

2021 $ 826.8 $ (252.7) $ 574.1 21.8 %

2022 $ 720.1 $ (243.5) $ 476.6 -17.0 %

2023 $ 535.6 $ (275.1) $ 260.5 -45.3 %

Compound annual growth rate 2004–2023 15.2%

1See Exhibit A for a reconciliation of the adjusted financial measures to the most directly comparable GAAP financial measures.

2We determine the imputed cost of equity by using a formula that considers the risk of the business and the risk associated with our use 
of debt. The formula is as follows: average equity x {(the average 30-year Treasury rate + 5%) + [(1 – tax rate) x (the average 30-year 
Treasury rate + 5% – pre-tax average cost-of-debt rate) x average debt / (average equity + average debt x tax rate)]}.

($ in millions)
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Economic Profit is a function of three variables: the adjusted average amount of capital invested, 
the adjusted return on capital, and the adjusted weighted average cost of capital. The following 
table summarizes our financial performance in these areas over the last 20 years:1

Adjusted average 
capital invested

Adjusted return on 
capital

Adjusted weighted 
average cost of 

capital Spread

2004 $ 483.7 12.3 % 8.6 % 3.7 %

2005 $ 523.4 13.7 % 8.3 % 5.4 %

2006 $ 548.5 13.9 % 8.1 % 5.8 %

2007 $ 710.1 11.9 % 7.0 % 4.9 %

2008 $ 975.0 11.3 % 6.4 % 4.9 %

2009 $ 998.7 14.6 % 6.7 % 7.9 %

2010 $ 1,074.2 17.7 % 7.2 % 10.5 %

2011 $ 1,371.1 16.8 % 6.4 % 10.4 %

2012 $ 1,742.8 14.7 % 5.5 % 9.2 %

2013 $ 2,049.2 14.1 % 5.7 % 8.4 %

2014 $ 2,338.1 13.2 % 5.3 % 7.9 %

2015 $ 2,831.9 12.7 % 5.0 % 7.7 %

2016 $ 3,572.0 11.9 % 5.0 % 6.9 %

2017 $ 4,276.4 11.2 % 5.2 % 6.0 %

2018 $ 5,420.9 12.5 % 6.2 % 6.3 %

2019 $ 6,372.2 12.7 % 6.0 % 6.7 %

2020 $ 7,076.0 11.8 % 5.2 % 6.6 %

2021 $ 7,078.4 13.5 % 5.4 % 8.1 %

2022 $ 6,466.1 13.2 % 5.8 % 7.4 %

2023 $ 6,909.8 10.8 % 7.0 % 3.8 %

Compound annual growth rate 2004–2023                     15.0 %

1See Exhibit A for a reconciliation of the adjusted financial measures to the most directly comparable GAAP financial measures.

From 2004 to 2011, Economic Profit improved as a result of growth in average capital, higher 
returns on capital and lower costs of capital. In 2004, our return on capital was 12.3%. In 2011, 
as a result of a favorable competitive environment, it was 16.8%. Since 2011, almost all of the 
growth in Economic Profit has occurred from increasing average capital. In each year from 2011 
through 2017, the return on capital declined as competition returned to our market. The trend 
reversed in 2018 as our return on capital improved, by 130 basis points, due to a change in the 
federal tax rate. In 2020, our return on capital declined by 90 basis points due to the impact of 
COVID-19 on loan performance. With hindsight, our downward forecast adjustment recorded in 
the first quarter of 2020 was too large. In 2021, much of the 170-basis point improvement in our 
return on capital was due to increased collections and improvement in our forecast. 

In 2022, Economic Profit decreased as a result of a decline in average capital, a higher cost of 
capital, and a lower return on capital. 

In 2023, Economic Profit decreased as a result of a lower return on capital and a higher cost of 
capital, partially offset by an increase in average capital as a result of an increase in the average 

($ in millions)
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balance of our loan portfolio. In 2023, the 240 basis point decline in our adjusted return on capital 
was primarily due to a decline in loan performance and slower forecasted net cash flow timing 
primarily as a result of a decrease in consumer loan prepayments to below-average levels.

There are several additional points worth mentioning. First, we grew adjusted average capital 
each year from 2004 to 2021. The growth was a direct result of our success in growing the 
number of active dealers. While variables like volume per dealer and contract size impact 
adjusted average capital growth as well, the trend in the number of active dealers tells us much of 
what we need to know to understand the trajectory of our business. Growing the number of active 
dealers makes future Economic Profit growth likely. If we are unable to grow the number of active 
dealers, Economic Profit growth will likely stall. This is important since in 2020 and 2021 the 
number of active dealers declined. While the COVID-19 pandemic and related vehicle shortages 
contributed to this decline, the downturn follows a trend of decelerating growth that began in 2017 
after strong growth each year from 2011 to 2016. After a modest increase in active dealers during 
2022, we experienced significant growth in active dealers during 2023, with the number of active 
dealers reaching its highest level in our history. 

Second, while the return on capital has been volatile, expenses as a percentage of adjusted 
average capital have declined for 13 of the last 17 years, to 6.6% in 2023 from 15.1% in 2006. 
This underscores the importance of growing average capital. As long as the return on incremental 
capital invested exceeds the cost of that capital, growing average capital increases Economic 
Profit directly. In addition, growing average capital improves the return on capital by reducing 
the impact of expenses, since a portion of our expenses is fixed. The volatility in the return on 
capital is primarily due to the revenue component, which moves up and down based on the 
competitive environment. When the competitive environment is favorable, we reduce advance 
rates (the amount we pay the dealer at loan origination), and that increases our return. When the 
competitive environment worsens, the opposite occurs. But growing expenses more slowly than 
capital allows us to achieve greater returns in both favorable and  
unfavorable environments.

Third, as described previously in the section entitled “Operating Principles”, to the extent we 
generate capital in excess of what’s needed to fund and re-invest in the business, we will return 
that capital to shareholders through share repurchases. During 2021 and 2022, we used excess 
capital to actively repurchase shares rather than growing loan volume through pricing changes 
at lower profitability. Over those two years, we repurchased approximately 4.3 million shares, 
which represented 25.4% of the shares outstanding at the beginning of 2021, at a total cost of 
$2.2 billion. In 2023, due to the improvement in the competitive environment and the increase in 
our growth rate, we repurchased only approximately 350,000 shares, which represented 2.8% of 
the shares outstanding at the beginning of the year, at a total cost of $175 million. Over the long 
term, our share repurchase program has enabled us to grow Economic Profit per diluted share 
at higher rate than Economic Profit. Likewise, over the long term, we have grown adjusted net 
income per diluted share at higher rate than adjusted net income. Shares repurchased during 
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2021, 2022, and 2023 enabled us to minimize the per share impact of the declines in Economic 
Profit and adjusted net income in 2022 and 2023.

The following table summarizes Economic Profit per diluted share for 2004–2023:1

Economic Profit 
per diluted share

Year-to-year 
change in 

Economic Profit 
per share

2004 $ 0.43

2005 $ 0.73 69.8 %

2006 $ 0.91 24.7 %

2007 $ 1.11 22.0 %

2008 $ 1.51 36.0 %

2009 $ 2.50 65.6 %

2010 $ 3.76 50.4 %

2011 $ 5.38 43.1 %

2012 $ 6.23 15.8 %

2013 $ 7.21 15.7 %

2014 $ 8.25 14.4 %

2015 $ 10.32 25.1 %

2016 $ 12.09 17.2 %

2017 $ 13.14 8.7 %

2018 $ 17.43 32.6 %

2019 $ 22.80 30.8 %

2020 $ 26.28 15.3 %

2021 $ 35.66 35.7 %

2022 $ 34.98 -1.9 %

2023 $ 20.02 -42.8 %

Compound annual growth rate 2004–2023                                                                          22.4 %

1See Exhibit A for a reconciliation of the adjusted financial measures to the most directly comparable GAAP financial measures.

Over the last 20 years, Economic Profit per diluted share has grown at a compounded annual 
rate of 22.4% while Economic Profit has grown at a compounded annual rate of 15.2%. Last year, 
Economic Profit per diluted share declined 42.8% while Economic Profit declined 45.3%. 

($ in millions)
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Exhibit A

Reconciliation of GAAP Financial Results to Non-GAAP Measures

GAAP net 
income

Floating yield 
adjustment

Income tax 
adjustment

Other 
adjustments

Adjusted net 
income

Imputed cost 
of equity

Economic 
Profit

2004 $ 57.3 $ (0.1) $ (1.8) $ (3.2) $ 52.2 $ (34.4) $ 17.8

2005 $ 72.6 $ (2.2) $ 0.1 $ (7.3) $ 63.2 $ (34.5) $ 28.7

2006 $ 58.6 $ 0.4 $ (1.7) $ 4.4 $ 61.7 $ (29.6) $ 32.1

2007 $ 54.9 $ 3.6 $ (1.2) $ 4.4 $ 61.7 $ (27.2) $ 34.5

2008 $ 67.2 $ 13.1 $ 0.4 $ 2.1 $ 82.8 $ (35.8) $ 47.0

2009 $ 146.3 $ (19.6) $ (1.8) $ 0.1 $ 125.0 $ (45.9) $ 79.1

2010 $ 170.1 $ 0.5 $ (10.4) $ 0.3 $ 160.5 $ (47.8) $ 112.7

2011 $ 188.0 $ 7.1 $ (1.3) $ 0.3 $ 194.1 $ (51.0) $ 143.1

2012 $ 219.7 $ — $ (3.5) $ — $ 216.2 $ (56.6) $ 159.6

2013 $ 253.1 $ (2.5) $ (2.3) $ — $ 248.3 $ (75.1) $ 173.2

2014 $ 266.2 $ (6.0) $ (1.0) $ 12.5 $ 271.7 $ (87.5) $ 184.2

2015 $ 299.7 $ 12.9 $ (0.8) $ (2.0) $ 309.8 $ (93.2) $ 216.6

2016 $ 332.8 $ 28.1 $ 1.8 $ (2.1) $ 360.6 $ (113.8) $ 246.8

2017 $ 470.2 $ 34.1 $ (102.4) $ (2.1) $ 399.8 $ (142.8) $ 257.0

2018 $ 574.0 $ (24.4) $ 7.4 $ (2.5) $ 554.5 $ (214.1) $ 340.4

2019 $ 656.1 $ 0.2 $ 2.9 $ (0.8) $ 658.4 $ (225.7) $ 432.7

2020 $ 421.0 $ 259.2 $ 2.1 $ 4.0 $ 686.3 $ (215.0) $ 471.3

2021 $ 958.3 $ (142.0) $ 12.6 $ (2.1) $ 826.8 $ (252.7) $ 574.1

2022 $ 535.8 $ 174.2 $ 12.2 $ (2.1) $ 720.1 $ (243.5) $ 476.6

2023 $ 286.1 $ 256.8 $ (3.1) $ (4.2) $ 535.6 $ (275.1) $ 260.5

($ in millions)

($ in millions)
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GAAP average 
capital 

invested1
Floating yield 
adjustment

Income tax 
adjustment

Other 
adjustments2

Adjusted 
average capital 

invested

2004 $ 476.5 $ 8.7 $ — $ (1.5) $ 483.7

2005 $ 519.4 $ 7.5 $ — $ (3.5) $ 523.4

2006 $ 548.0 $ 5.5 $ — $ (5.0) $ 548.5

2007 $ 706.1 $ 8.2 $ — $ (4.2) $ 710.1

2008 $ 960.7 $ 13.8 $ — $ 0.5 $ 975.0

2009 $ 983.6 $ 13.2 $ — $ 1.9 $ 998.7

2010 $ 1,057.3 $ 5.2 $ — $ 11.7 $ 1,074.2

2011 $ 1,346.0 $ 9.4 $ — $ 15.7 $ 1,371.1

2012 $ 1,715.3 $ 11.1 $ — $ 16.4 $ 1,742.8

2013 $ 2,024.5 $ 9.9 $ — $ 14.8 $ 2,049.2

2014 $ 2,324.8 $ 6.7 $ — $ 6.6 $ 2,338.1

2015 $ 2,792.8 $ 7.0 $ — $ 32.1 $ 2,831.9

2016 $ 3,513.1 $ 29.6 $ — $ 29.3 $ 3,572.0

2017 $ 4,200.2 $ 51.6 $ (4.1) $ 28.7 $ 4,276.4

2018 $ 5,425.8 $ 80.8 $ (117.8) $ 32.1 $ 5,420.9

2019 $ 6,399.2 $ 66.2 $ (118.5) $ 25.3 $ 6,372.2

2020 $ 6,874.7 $ 287.6 $ (118.5) $ 32.2 $ 7,076.0

2021 $ 6,914.1 $ 243.0 $ (118.5) $ 39.8 $ 7,078.4

2022 $ 6,302.3 $ 250.8 $ (118.5) $ 31.5 $ 6,466.1

2023 $ 6,508.6 $ 490.7 $ (118.5) $ 29.0 $ 6,909.8

1Average capital invested is defined as average debt plus average shareholders’ equity.

2Other adjustments include the deferred debt issuance adjustment, which reverses the impact of the reclassification of deferred debt 
issuance costs from other assets to GAAP average debt as a result of the adoption by the Financial Accounting Standards Board of 
Accounting Standards Update (ASU) No. 2015-03, as amended by ASU No. 2015-05. The net effect of this adjustment is to report adjusted 
average capital invested on the same basis as reported in historical shareholder letters. 

($ in millions)
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GAAP return 
on capital1

Floating yield 
adjustment

Income tax 
adjustment

Other 
adjustments2

Adjusted return 
on capital

2004 13.5 % -0.3 % -0.3 % -0.6 % 12.3 %

2005 15.6 % -0.6 % 0.0 % -1.3 % 13.7 %

2006 13.3 % -0.1 % -0.3 % 1.0 % 13.9 %

2007 11.0 % 0.4 % -0.2 % 0.7 % 11.9 %

2008 9.8 % 1.2 % 0.0 % 0.3 % 11.3 %

2009 17.0 % -2.2 % -0.2 % 0.0 % 14.6 %

2010 18.9 % 0.0 % -1.0 % -0.2 % 17.7 %

2011 16.7 % 0.4 % -0.1 % -0.2 % 16.8 %

2012 15.1 % -0.1 % -0.2 % -0.1 % 14.7 %

2013 14.5 % -0.2 % -0.1 % -0.1 % 14.1 %

2014 13.1 % -0.3 % 0.0 % 0.4 % 13.2 %

2015 12.5 % 0.4 % 0.0 % -0.2 % 12.7 %

2016 11.3 % 0.7 % 0.0 % -0.1 % 11.9 %

2017 13.0 % 0.7 % -2.3 % -0.2 % 11.2 %

2018 12.8 % -0.6 % 0.4 % -0.1 % 12.5 %

2019 12.6 % -0.1 % 0.2 % 0.0 % 12.7 %

2020 8.3 % 3.3 % 0.2 % 0.0 % 11.8 %

2021 15.7 % -2.5 % 0.4 % -0.1 % 13.5 %

2022 10.6 % 2.2 % 0.4 % 0.0 % 13.2 %

2023 7.6 % 3.0 % 0.2 % 0.0 % 10.8 %

1Return on capital is defined as net income plus after-tax interest expense divided by average capital.

2Other adjustments include the deferred debt issuance adjustment, which reverses the impact of the reclassification of deferred debt 
issuance costs from other assets to GAAP average debt as a result of the adoption by the Financial Accounting Standards Board of ASU 
No. 2015-03, as amended by ASU No. 2015-05. The net effect of this adjustment is to report adjusted return on capital on the same basis 
as reported in historical shareholder letters. 
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GAAP 
weighted 

average cost of 
capital1

Floating yield 
adjustment

Income tax 
adjustment

Other 
adjustments2

Adjusted 
weighted 

average cost of 
capital3

2004 8.6 % 0.0 % 0.0 % 0.0 % 8.6 %

2005 8.3 % 0.0 % 0.0 % 0.0 % 8.3 %

2006 8.1 % 0.0 % 0.0 % 0.0 % 8.1 %

2007 7.0 % 0.0 % 0.0 % 0.0 % 7.0 %

2008 6.4 % 0.0 % 0.0 % 0.0 % 6.4 %

2009 6.7 % 0.0 % 0.0 % 0.0 % 6.7 %

2010 7.3 % 0.0 % 0.0 % -0.1 % 7.2 %

2011 6.5 % 0.0 % 0.0 % -0.1 % 6.4 %

2012 5.6 % 0.0 % 0.0 % -0.1 % 5.5 %

2013 5.7 % 0.0 % 0.0 % 0.0 % 5.7 %

2014 5.2 % 0.1 % 0.0 % 0.0 % 5.3 %

2015 5.0 % 0.0 % 0.0 % 0.0 % 5.0 %

2016 4.9 % 0.1 % 0.0 % 0.0 % 5.0 %

2017 5.1 % 0.1 % 0.0 % 0.0 % 5.2 %

2018 6.3 % 0.1 % -0.1 % -0.1 % 6.2 %

2019 6.0 % 0.1 % -0.1 % 0.0 % 6.0 %

2020 5.1 % 0.2 % -0.1 % 0.0 % 5.2 %

2021 5.3 % 0.2 % -0.1 % 0.0 % 5.4 %

2022 5.6 % 0.4 % -0.2 % 0.0 % 5.8 %

2023 6.7 % 0.4 % -0.1 % 0.0 % 7.0 %

1The weighted average cost of capital includes both a cost of equity and a cost of debt. The cost of equity capital is determined based on a 
formula that considers the risk of the business and the risk associated with our use of debt. The formula utilized for determining the cost of 
equity capital is as follows: (the average 30-year Treasury rate + 5%) + [(1 – tax rate) x (the average 30-year Treasury rate + 5% – pre-tax 
average cost-of-debt rate) x average debt / (average equity + average debt x tax rate)].

2Other adjustments include the deferred debt issuance adjustment, which reverses the impact of the reclassification of deferred debt 
issuance costs from other assets to GAAP average debt as a result of the adoption by the Financial Accounting Standards Board of ASU 
No. 2015-03, as amended by ASU No. 2015-05. The net effect of this adjustment is to report adjusted weighted average cost of capital on 
the same basis as reported in historical shareholder letters.

3The adjusted weighted average cost of capital includes both a cost of adjusted equity and a cost of debt. The cost of adjusted equity 
capital is calculated using the same formula as above except that adjusted average equity is used in the calculation instead of average 
equity.
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GAAP net 
income per 

diluted share

Non-GAAP 
adjustments 
per diluted 

share1 

Adjusted net 
income per 

diluted share

Imputed cost 
of equity per 
diluted share

Economic 
Profit per 

diluted share

2004 $ 1.40 $ (0.13) $ 1.27 $ (0.84) $ 0.43

2005 $ 1.85 $ (0.24) $ 1.61 $ (0.88) $ 0.73

2006 $ 1.66 $ 0.09 $ 1.75 $ (0.84) $ 0.91

2007 $ 1.76 $ 0.22 $ 1.98 $ (0.87) $ 1.11

2008 $ 2.16 $ 0.50 $ 2.66 $ (1.15) $ 1.51

2009 $ 4.62 $ (0.67) $ 3.95 $ (1.45) $ 2.50

2010 $ 5.67 $ (0.32) $ 5.35 $ (1.59) $ 3.76

2011 $ 7.07 $ 0.23 $ 7.30 $ (1.92) $ 5.38

2012 $ 8.58 $ (0.13) $ 8.45 $ (2.22) $ 6.23

2013 $ 10.54 $ (0.20) $ 10.34 $ (3.13) $ 7.21

2014 $ 11.92 $ 0.25 $ 12.17 $ (3.92) $ 8.25

2015 $ 14.28 $ 0.49 $ 14.77 $ (4.45) $ 10.32

2016 $ 16.31 $ 1.36 $ 17.67 $ (5.58) $ 12.09

2017 $ 24.04 $ (3.60) $ 20.44 $ (7.30) $ 13.14

2018 $ 29.39 $ (1.00) $ 28.39 $ (10.96) $ 17.43

2019 $ 34.57 $ 0.13 $ 34.70 $ (11.90) $ 22.80

2020 $ 23.47 $ 14.79 $ 38.26 $ (11.98) $ 26.28

2021 $ 59.52 $ (8.17) $ 51.35 $ (15.69) $ 35.66

2022 $ 39.32 $ 13.53 $ 52.85 $ (17.87) $ 34.98

2023 $ 21.99 $ 19.18 $ 41.17 $ (21.15) $ 20.02

1 Non-GAAP adjustments per share include a summation of adjustments made to calculate adjusted net income per share. See page 23 for 
additional detail on these adjustments. 
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;caacb KhcW ) +-. dUf jU iY ;9;; L Y FUgXUe KhcW EUf Yh DD;
KYWif]h]Yg fY[]ghYfYX difgiUbh hc gYWh]cb ./%[& cZ h Y 9Wh7

[R

AbX]WUhY Vm W YW aUf ]Z h Y fY[]ghfUbh ]g U kY * bckb gYUgcbYX ]ggiYf) Ug XYZ]bYX ]b Ji Y 1-2 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 .0 cf KYWh]cb .2%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 .0 cf .2%X& cZ h Y KYWif]h]Yg lW Ub[Y 9Wh cZ .601 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 6- 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 1-2 cZ JY[i Uh]cb K*L
%o/0/+1-2 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 t Uf[Y UWWY YfUhYX Z] Yf)u tUWWY YfUhYX Z] Yf)u tgaU Yf fYdcfh]b[ WcadUbm)u UbX tYaYf[]b[ [fckh WcadUbmu ]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 .0%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[YaYbhvg UggYggaYbh cZ h Y YZZYWh]jYbYgg cZ ]hg ]bhYfbU Wcbhfc cjYf Z]bUbW]U
fYdcfh]b[ ibXYf KYWh]cb 1-1%V& cZ h Y KUfVUbYg*Gl Ym 9Wh %.2 M+K+;+ 4/3/%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 o�/1-+.- *.%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 lW Ub[Y 9Wh&+ QYg � Fc�

L Y U[[fY[UhY aUf Yh jU iY cZ 3)04/)542 g UfYg cZ h Y fY[]ghfUbhvg Wcaacb ghcW Y X Vm bcb*UZZ] ]UhYg cb BibY 0-) /-/0 kUg Uddfcl]aUhY m 0)/04+- a] ]cb+ cf difdcgYg cZ
h ]g WcadihUh]cb) U cZZ]WYfg) X]fYWhcfg UbX .-" VYbYZ]W]U ckbYfg cZ h Y fY[]ghfUbh UfY UggiaYX hc VY UZZ] ]UhYg+ KiW XYhYfa]bUh]cb g ci X bch VY XYYaYX Ub UXa]gg]cb h Uh
giW cZZ]WYfg) X]fYWhcfg UbX VYbYZ]W]U ckbYfg UfY) ]b ZUWh) UZZ] ]UhYg cZ h Y fY[]ghfUbh+

9h YVfiUfm .) /-/1) h YfY kYfY ./)0-/)622 g UfYg cZ h Y fY[]ghfUbhvg Wcaacb ghcW ]ggiYX UbX cihghUbX]b[+
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Hcfh]cbg cZ h Y fY[]ghfUbh$g XYZ]b]h]jY dfclm ghUhYaYbh dYfhU]b]b[ hc h Y fY[]ghfUbhvg /-/1 UbbiU aYYh]b[ cZ g UfY c XYfg %h Y tHfclm KhUhYaYbhu& hc VY Z] YX difgiUbh hc
JY[i Uh]cb .19 UfY ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY ]bhc HUfh AAA cZ h ]g 9bbiU JYdcfh cb cfa .-*C %h ]g t cfa .-*Cu&+
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.+ :ig]bYgg 0
.9+ J]g UWhcfg .1
.:+ MbfYgc jYX KhUZZ ;caaYbhg /0
.;+ ;mVYfgYWif]hm /0
/+ HfcdYfh]Yg /1
0+ DY[U HfcWYYX]b[g /2
1+ E]bY KUZYhm ]gW cgifYg /2

A2CE ::
2+ EUf Yh Zcf JY[]ghfUbhvg ;caacb ei]hm) JY UhYX KhcW c XYf EUhhYfg UbX AggiYf HifW UgYg cZ ei]hm

KYWif]h]Yg
/3

3+ SJYgYfjYXT /4
4+ EUbU[YaYbh$g ]gWigg]cb UbX 9bU mg]g cZ ]bUbW]U ;cbX]h]cb UbX JYgi hg cZ GdYfUh]cbg /5
49+ IiUbh]hUh]jY UbX IiU ]hUh]jY ]gW cgifYg 9Vcih EUf Yh J]g 12
5+ ]bUbW]U KhUhYaYbhg UbX Kidd YaYbhUfm UhU 13
6+ ; Ub[Yg ]b UbX ]gU[fYYaYbhg O]h 9WWcibhUbhg cb 9WWcibh]b[ UbX ]bUbW]U ]gW cgifY 65
69+ ;cbhfc g UbX HfcWYXifYg 65
6:+ Gh Yf AbZcfaUh]cb .--
6;+ ]gW cgifY JY[UfX]b[ cfY][b Bif]gX]Wh]cbg h Uh HfYjYbh AbgdYWh]cbg .--

A2CE :::
.-+ ]fYWhcfg) lYWih]jY GZZ]WYfg UbX ;cfdcfUhY cjYfbUbWY .--
..+ lYWih]jY ;cadYbgUh]cb .--
./+ KYWif]hm GkbYfg ]d cZ ;YfhU]b :YbYZ]W]U GkbYfg UbX EUbU[YaYbh UbX JY UhYX KhcW c XYf EUhhYfg .--
.0+ ;YfhU]b JY Uh]cbg ]dg UbX JY UhYX LfUbgUWh]cbg) UbX ]fYWhcf AbXYdYbXYbWY .-.
.1+ Hf]bW]dU 9WWcibh]b[ YYg UbX KYfj]WYg .-.

A2CE :G
.2+ l ]V]hg UbX ]bUbW]U KhUhYaYbh KW YXi Yg .-.
.3+ cfa .-*C KiaaUfm ...
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K]bWY .64/) ;fYX]h 9WWYdhUbWY ;cfdcfUh]cb %fYZYffYX hc Ug h Y t;cadUbmu) t;fYX]h 9WWYdhUbWYu) tkYu) tcifu cf tigu& Ug
cZZYfYX Z]bUbW]b[ dfc[fUag h Uh YbUV Y UihcacV] Y XYU Yfg hc gY jY ]W Yg hc WcbgiaYfg) fY[UfX Ygg cZ h Y]f WfYX]h ]ghcfm+ Gif
Z]bUbW]b[ dfc[fUag UfY cZZYfYX h fci[ U bUh]cbk]XY bYhkcf cZ UihcacV] Y XYU Yfg k c VYbYZ]h Zfca gU Yg cZ jY ]W Yg hc
WcbgiaYfg k c ch Yfk]gY Wci X bch cVhU]b Z]bUbW]b[8 Zfca fYdYUh UbX fYZYffU gU Yg [YbYfUhYX Vm h YgY gUaY WighcaYfg8 UbX
Zfca gU Yg hc WighcaYfg fYgdcbX]b[ hc UXjYfh]gYaYbhg Zcf cif Z]bUbW]b[ dfc[fUag) Vih k c UWhiU m YbX id eiU ]Zm]b[ Zcf
hfUX]h]cbU Z]bUbW]b[+

O]h cih cif Z]bUbW]b[ dfc[fUag) WcbgiaYfg UfY cZhYb ibUV Y hc difW UgY jY ]W Yg cf h Ym difW UgY ibfY ]UV Y
cbYg+ ifh Yf) Ug kY fYdcfh hc h Y h fYY bUh]cbU WfYX]h fYdcfh]b[ U[YbW]Yg) Ub ]adcfhUbh UbW] Ufm VYbYZ]h cZ cif dfc[fUag ]g h Uh
kY dfcj]XY WcbgiaYfg k]h Ub cddcfhib]hm hc ]adfcjY h Y]f ]jYg Vm ]adfcj]b[ h Y]f WfYX]h gWcfY UbX acjY cb hc acfY
hfUX]h]cbU gcifWYg cZ Z]bUbW]b[+

;fYX]h 9WWYdhUbWY kUg ZcibXYX hc Wc YWh fYhU] ]bghU aYbh WcbhfUWhg %fYZYffYX hc Ug t;cbgiaYf DcUbgu& cf][]bUhYX Vm
UihcacV] Y XYU Yfg ]dg ckbYX Vm cbU X cgg) cif ZcibXYf+ if]b[ h Y .65-g) kY VY[Ub hc aUf Yh h ]g gYfj]WY hc bcb*UZZ] ]UhYX
XYU Yfg UbX) Uh h Y gUaY h]aY) VY[Ub hc cZZYf XYU Yfg U bcb*fYWcifgY WUg dUmaYbh %fYZYffYX hc Ug Ub tUXjUbWYu& U[U]bgh
Ubh]W]dUhYX ZihifY Wc YWh]cbg cb ;cbgiaYf DcUbg gYfj]WYX Zcf h Uh XYU Yf+

OY fYZYf hc UihcacV] Y XYU Yfg k c dUfh]W]dUhY ]b cif dfc[fUag UbX k c g UfY cif Wcaa]haYbh hc W Ub[]b[ WcbgiaYfgv
]jYg Ug t YU Yfg+u Mdcb Ybfc aYbh ]b cif Z]bUbW]b[ dfc[fUag) h Y YU Yf YbhYfg ]bhc U YU Yf gYfj]W]b[ U[fYYaYbh k]h ig h Uh
XYZ]bYg h Y Y[U fY Uh]cbg ]d VYhkYYb ;fYX]h 9WWYdhUbWY UbX h Y YU Yf+ L Y YU Yf gYfj]W]b[ U[fYYaYbh Ugg][bg h Y
fYgdcbg]V] ]h]Yg Zcf UXa]b]ghYf]b[) gYfj]W]b[) UbX Wc YWh]b[ h Y Uacibhg XiY cb ;cbgiaYf DcUbg Zfca h Y YU Yfg hc ig+ OY UfY
Ub ]bX]fYWh YbXYf Zfca U Y[U dYfgdYWh]jY) aYUb]b[ h Y ;cbgiaYf DcUb ]g cf][]bUhYX Vm h Y YU Yf UbX Ugg][bYX hc ig+

L Y aU cf]hm cZ h Y ;cbgiaYf DcUbg Ugg][bYX hc ig UfY aUXY hc WcbgiaYfg k]h ]adU]fYX cf ]a]hYX WfYX]h ]ghcf]Yg+ L Y
Zc ck]b[ hUV Y g ckg h Y dYfWYbhU[Y cZ ;cbgiaYf DcUbg Ugg][bYX hc ig k]h Y]h Yf A;Gq gWcfYg VY ck 32- cf bc A;Gq

gWcfYg7

7 _ aUR JRN_ 6[QRQ 5RPR OR_ (
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HYfWYbhU[Y cZ hchU ib]h jc iaY k]h Y]h Yf A;Gq gWcfYg
VY ck 32- cf bc A;Gq gWcfYg 5-+6 " 51+5 " 6.+- "

Ab fYWYbh mYUfg) kY UjY YldUbXYX cif Z]bUbW]b[ dfc[fUag hc WcbgiaYfg k]h ][ Yf WfYX]h fUh]b[g) k ]W Ug Wcbhf]VihYX
hc h Y fYXiWh]cb ]b h Y dYfWYbhU[Y cZ hchU ib]h jc iaY k]h Y]h Yf A;Gq gWcfYg VY ck 32- cf bc A;Gq gWcfYg cjYf h Y h fYY
mYUf dYf]cX dfYgYbhYX UVcjY+

3b V[R DRT R[a :[S _ NaV [

OY WiffYbh m cdYfUhY ]b cbY fYdcfhUV Y gY[aYbh k ]W fYdfYgYbhg cif WcfY Vig]bYgg cZ cZZYf]b[ YU Yfg Z]bUbW]b[ dfc[fUag
UbX fY UhYX dfcXiWhg UbX gYfj]WYg h Uh YbUV Y h Ya hc gY jY ]W Yg hc WcbgiaYfg) fY[UfX Ygg cZ h Y]f WfYX]h ]ghcfm+ cf
]bZcfaUh]cb fY[UfX]b[ cif cbY fYdcfhUV Y gY[aYbh UbX fY UhYX Ybh]hm*k]XY X]gW cgifYg) gYY FchY .2 hc h Y Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

0
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OY cZZYf YU Yfg Z]bUbW]b[ dfc[fUag h Uh YbUV Y h Ya hc gY jY ]W Yg hc WcbgiaYfg) fY[UfX Ygg cZ h Y]f WfYX]h ]ghcfm+ OY
UjY hkc dfc[fUag7 h Y HcfhZc ]c Hfc[fUa UbX h Y HifW UgY Hfc[fUa+ MbXYf h Y HcfhZc ]c Hfc[fUa) kY UXjUbWY acbYm hc
YU Yfg %fYZYffYX hc Ug U t YU Yf DcUbu& ]b YlW Ub[Y Zcf h Y f][ h hc gYfj]WY h Y ibXYf m]b[ ;cbgiaYf DcUbg+ MbXYf h Y

HifW UgY Hfc[fUa) kY Vim h Y ;cbgiaYf DcUbg Zfca h Y YU Yfg %fYZYffYX hc Ug U tHifW UgYX DcUbu& UbX YYd U Uacibhg
Wc YWhYX Zfca h Y WcbgiaYf+ YU Yf DcUbg UbX HifW UgYX DcUbg UfY Wc YWh]jY m fYZYffYX hc Ug tDcUbg+u L Y Zc ck]b[ hUV Y
g ckg h Y dYfWYbhU[Y cZ ;cbgiaYf DcUbg Ugg][bYX hc ig ibXYf YUW cZ h Y dfc[fUag Zcf YUW cZ h Y Ugh h fYY mYUfg7

F[Va G Yb R 5 YYN_ G Yb R (
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%.& JYdfYgYbhg UXjUbWYg dU]X hc YU Yfg cb ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HcfhZc ]c Hfc[fUa UbX cbY*h]aY dUmaYbhg aUXY hc YU Yfg hc difW UgY
;cbgiaYf DcUbg Ugg][bYX ibXYf cif HifW UgY Hfc[fUa+ HUmaYbhg cZ YU Yf c XVUW %Ug XYZ]bYX VY ck& UbX UWWY YfUhYX YU Yf c XVUW UfY bch
]bW iXYX+

HcfhZc ]c Hfc[fUa

9g dUmaYbh Zcf h Y jY ]W Y) h Y YU Yf [YbYfU m fYWY]jYg h Y Zc ck]b[7

p U Xckb dUmaYbh Zfca h Y WcbgiaYf8
p U WUg UXjUbWY Zfca ig8 UbX
p UZhYf h Y UXjUbWY VU UbWY %WUg UXjUbWY UbX fY UhYX YU Yf DcUb ZYYg UbX Wcghg& Ug VYYb fYWcjYfYX Vm ig) h Y WUg

Zfca dUmaYbhg aUXY cb h Y ;cbgiaYf DcUb) bYh cZ WYfhU]b Wc YWh]cb Wcghg UbX cif gYfj]W]b[ ZYY %t YU Yf
c XVUW u&+

OY fYWcfX h Y Uacibh UXjUbWYX hc h Y YU Yf Ug U YU Yf DcUb) k ]W ]g W Ugg]Z]YX k]h ]b DcUbg fYWY]jUV Y ]b cif
Wcbgc ]XUhYX VU UbWY g YYhg+ ;Ug UXjUbWYX hc h Y YU Yf ]g UihcaUh]WU m Ugg][bYX hc h Y YU Yfvg cdYb dcc cZ UXjUbWYg+
YU Yfg aU Y Ub Y YWh]cb Ug hc ck aUbm ;cbgiaYf DcUbg %Y]h Yf 2- cf .--& k] VY Ugg][bYX hc Ub cdYb dcc VYZcfY ]h ]g

W cgYX) UbX giVgYeiYbh UXjUbWYg UfY Ugg][bYX hc U bYk dcc + Mb Ygg kY fYWY]jY U fYeiYgh Zfca h Y YU Yf hc YYd U dcc cdYb)
kY UihcaUh]WU m W cgY YUW dcc VUgYX cb h Y YU Yfvg Y YWh]cb+ 9 UXjUbWYg k]h ]b U YU Yfvg dcc UfY gYWifYX Vm h Y ZihifY
Wc YWh]cbg cb h Y fY UhYX ;cbgiaYf DcUbg Ugg][bYX hc h Y dcc + cf YU Yfg k]h acfY h Ub cbY dcc ) h Y dcc g UfY Wfcgg*
Wc UhYfU ]nYX gc h Y dYfZcfaUbWY cZ ch Yf dcc g ]g Wcbg]XYfYX ]b XYhYfa]b]b[ Y ][]V] ]hm Zcf YU Yf c XVUW + OY dYfZYWh cif
gYWif]hm ]bhYfYgh k]h fYgdYWh hc h Y YU Yf DcUbg Vm cVhU]b]b[ Wcbhfc cf hU ]b[ dcggYgg]cb cZ h Y ;cbgiaYf DcUbg) k ]W ]gh
ig Ug ]Yb c XYf cb h Y jY ]W Y h]h Y+

L Y YU Yf gYfj]W]b[ U[fYYaYbh dfcj]XYg h Uh Wc YWh]cbg fYWY]jYX Vm ig Xif]b[ U WU YbXUf acbh cb ;cbgiaYf DcUbg
Ugg][bYX Vm U YU Yf UfY Udd ]YX cb U dcc *Vm*dcc VUg]g Ug Zc ckg7

p Z]fgh) hc fY]aVifgY ig Zcf WYfhU]b Wc YWh]cb Wcghg8
p gYWcbX) hc dUm ig cif gYfj]W]b[ ZYY) k ]W [YbYfU m YeiU g /-" cZ Wc YWh]cbg8
p h ]fX) hc fYXiWY h Y U[[fY[UhY UXjUbWY VU UbWY UbX hc dUm Ubm ch Yf Uacibhg XiY Zfca h Y YU Yf hc ig8 UbX
p Zcifh ) hc h Y YU Yf Ug dUmaYbh cZ YU Yf c XVUW +

AZ h Y Wc YWh]cbg cb ;cbgiaYf DcUbg Zfca U YU Yfvg dcc UfY bch giZZ]W]Ybh hc fYdUm h Y UXjUbWY VU UbWY UbX Ubm ch Yf
Uacibhg XiY hc ig) h Y YU Yf k] bch fYWY]jY YU Yf c XVUW + ;YfhU]b YjYbhg aUm U gc fYgi h ]b YU Yfg ZcfZY]h]b[ h Y]f f][ hg
hc YU Yf c XVUW ) ]bW iX]b[ VYWca]b[ ]bUWh]jY VYZcfY Ugg][b]b[ .-- ;cbgiaYf DcUbg+

YU Yfg UjY Ub cddcfhib]hm hc fYWY]jY Ub UWWY YfUhYX YU Yf c XVUW dUmaYbh YUW h]aY U dcc cZ ;cbgiaYf DcUbg ]g
W cgYX+ L Y Uacibh dU]X hc h Y YU Yf ]g WU Wi UhYX ig]b[ U Zcfai U h Uh Wcbg]XYfg h Y biaVYf cZ ;cbgiaYf DcUbg Ugg][bYX hc
h Y dcc UbX h Y fY UhYX ZcfYWUghYX Wc YWh]cbg UbX UXjUbWY VU UbWY+

K]bWY hmd]WU m h Y WcaV]bUh]cb cZ h Y UXjUbWY UbX h Y WcbgiaYfvg Xckb dUmaYbh dfcj]XYg h Y YU Yf k]h U WUg dfcZ]h Uh
h Y h]aY cZ gU Y) h Y YU Yfvg f]g ]b h Y ;cbgiaYf DcUb ]g ]a]hYX+ OY WUbbch XYaUbX fYdUmaYbh cZ h Y UXjUbWY Zfca h Y
YU Yf YlWYdh ]b h Y YjYbh h Y YU Yf ]g ]b XYZUi h cZ h Y YU Yf gYfj]W]b[ U[fYYaYbh+ 9XjUbWYg UfY aUXY cb m UZhYf h Y

WcbgiaYf UbX YU Yf UjY g][bYX U ;cbgiaYf DcUb WcbhfUWh) kY UjY fYWY]jYX h Y YlYWihYX ;cbgiaYf DcUb WcbhfUWh UbX
giddcfh]b[ XcWiaYbhUh]cb ]b Y]h Yf d mg]WU cf Y YWhfcb]W Zcfa) UbX kY UjY UddfcjYX U cZ h Y fY UhYX gh]di Uh]cbg Zcf
ZibX]b[+
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cf UWWcibh]b[ difdcgYg) h Y hfUbgUWh]cbg XYgWf]VYX ibXYf h Y HcfhZc ]c Hfc[fUa UfY bch Wcbg]XYfYX hc VY cUbg hc
WcbgiaYfg+ AbghYUX) cif UWWcibh]b[ fYZ YWhg h Uh cZ U YbXYf hc h Y YU Yf+ L Y W Ugg]Z]WUh]cb Ug U YU Yf DcUb Zcf UWWcibh]b[
difdcgYg ]g df]aUf] m U fYgi h cZ %.& h Y YU Yfvg Z]bUbW]U ]bhYfYgh ]b h Y ;cbgiaYf DcUb UbX %/& WYfhU]b Y YaYbhg cZ cif Y[U
fY Uh]cbg ]d k]h h Y YU Yf+

HifW UgY Hfc[fUa

L Y HifW UgY Hfc[fUa X]ZZYfg Zfca cif HcfhZc ]c Hfc[fUa ]b h Uh h Y YU Yf fYWY]jYg U cbY*h]aY dUmaYbh Zfca ig Uh h Y
h]aY cZ Ugg][baYbh hc difW UgY h Y ;cbgiaYf DcUb ]bghYUX cZ U WUg UXjUbWY Uh h Y h]aY cZ Ugg][baYbh UbX ZihifY YU Yf
c XVUW dUmaYbhg+ cf UWWcibh]b[ difdcgYg) h Y hfUbgUWh]cbg XYgWf]VYX ibXYf h Y HifW UgY Hfc[fUa UfY Wcbg]XYfYX hc VY

cf][]bUhYX Vm h Y YU Yf UbX h Yb difW UgYX Vm ig+

Hfc[fUa bfc aYbh

YU Yfg UfY [fUbhYX UWWYgg hc cif HcfhZc ]c Hfc[fUa idcb Ybfc aYbh+ 9WWYgg hc h Y HifW UgY Hfc[fUa ]g hmd]WU m cb m
[fUbhYX hc YU Yfg h Uh aYYh cbY cZ h Y Zc ck]b[7

p Ugg][bYX Uh YUgh 2- ;cbgiaYf DcUbg ibXYf h Y HcfhZc ]c Hfc[fUa8
p ZfUbW ]gY XYU Yfg ]d8 cf
p ]bXYdYbXYbh XYU Yfg ]d h Uh aYYhg WYfhU]b Wf]hYf]U idcb Ybfc aYbh+

JYjYbiY KcifWYg

;fYX]h 9WWYdhUbWY XYf]jYg ]hg fYjYbiYg Zfca h Y Zc ck]b[ df]bW]dU gcifWYg7

p Z]bUbWY W Uf[Yg) k ]W UfY Wcadf]gYX cZ7 %.& ]bhYfYgh ]bWcaY YUfbYX cb DcUbg8 %/& UXa]b]ghfUh]jY ZYYg YUfbYX Zfca
UbW] Ufm dfcXiWhg8 %0& dfc[fUa ZYYg W Uf[YX hc YU Yfg ibXYf h Y HcfhZc ]c Hfc[fUa8 %1& ;cbgiaYf DcUb Ugg][baYbh
ZYYg W Uf[YX hc YU Yfg8 UbX %2& X]fYWh cf][]bUh]cb Wcghg ]bWiffYX cb YU Yf DcUbg8

p dfYa]iag YUfbYX cb h Y fY]bgifUbWY cZ jY ]W Y gYfj]WY WcbhfUWhg8 UbX
p ch Yf ]bWcaY) k ]W df]aUf] m Wcbg]ghg cZ UbW] Ufm dfcXiWh dfcZ]h g Uf]b[) fYaUf Yh]b[ ZYYg) UbX ]bhYfYgh+ cf

UXX]h]cbU ]bZcfaUh]cb) gYY FchY 5 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg WcbhU]bYX ]b AhYa 5 hc h ]g cfa .-*C)
k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

L Y Zc ck]b[ hUV Y gYhg Zcfh h Y dYfWYbh fY Uh]cbg ]d hc hchU fYjYbiY cZ YUW cZ h YgY gcifWYg7

7 _ aUR JRN_ 6[QRQ 5RPR OR_ (
AR_PR[a S E aNY CRcR[bR ) ) ) )) ) )(

]bUbWY W Uf[Yg 6/+0 " 6/+- " 60+6 "
HfYa]iag YUfbYX 1+/ " 0+1 " 0+/ "
Gh Yf ]bWcaY 0+2 " 1+3 " /+6 "

LchU fYjYbiY .--+- " .--+- " .--+- "
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GdYfUh]cbg

AO 1 N APE C+ Gif hUf[Yh aUf Yh ]g Uddfcl]aUhY m 3-)--- ]bXYdYbXYbh UbX ZfUbW ]gYX UihcacV] Y XYU Yfg ]b h Y
Mb]hYX KhUhYg+ OY UjY aUf Yh UfYU aUbU[Yfg cWUhYX h fci[ cih h Y Mb]hYX KhUhYg h Uh aUf Yh cif dfc[fUag hc dfcgdYWh]jY
YU Yfg) Ybfc bYk YU Yfg) UbX giddcfh UWh]jY YU Yfg+ L Y biaVYf cZ YU Yf Ybfc aYbhg UbX UWh]jY YU Yfg Zcf YUW cZ h Y
Ugh h fYY mYUfg UfY dfYgYbhYX ]b h Y hUV Y VY ck7

7 _ aUR JRN_ 6[QRQ 5RPR OR_ ( 5RNYR_ 6[_ YY R[a 2PaVcR 5RNYR_ (

/-/. /)5-1 ..)1.-
/-// 0)3/4 ..)6-.
/-/0 2)3-2 .1).41

%.& 9Wh]jY YU Yfg UfY YU Yfg k c UjY fYWY]jYX ZibX]b[ Zcf Uh YUgh cbY DcUb Xif]b[ h Y dYf]cX+

GbWY YU Yfg UjY Ybfc YX ]b cif dfc[fUag) h Y aUf Yh UfYU aUbU[Yfg kcf W cgY m k]h h Y bYk m Ybfc YX YU Yfg hc
Y d h Ya giWWYggZi m UibW cif dfc[fUag k]h ]b h Y]f XYU Yfg ]dg+ EUf Yh UfYU aUbU[Yfg U gc dfcj]XY UWh]jY YU Yfg k]h
cb[c]b[ giddcfh UbX Wcbgi h]b[ ZcWigYX cb ]adfcj]b[ h Y YU Yfgv giWWYgg cb cif dfc[fUag) ]bW iX]b[ Ugg]ghUbWY k]h
]bWfYUg]b[ h Y jc iaY UbX dYfZcfaUbWY cZ ;cbgiaYf DcUb Ugg][baYbhg+

A AN ANRE E C (CNAAIA P 9g U dUfh cZ h Y Ybfc aYbh dfcWYgg) U bYk YU Yf ]g fYei]fYX hc YbhYf ]bhc U YU Yf gYfj]W]b[
U[fYYaYbh k]h ;fYX]h 9WWYdhUbWY h Uh XYZ]bYg h Y Y[U fY Uh]cbg ]d VYhkYYb ;fYX]h 9WWYdhUbWY UbX h Y YU Yf+ L Y YU Yf
gYfj]W]b[ U[fYYaYbh Ugg][bg h Y fYgdcbg]V] ]h]Yg Zcf UXa]b]ghYf]b[) gYfj]W]b[) UbX Wc YWh]b[ h Y Uacibhg XiY cb ;cbgiaYf
DcUbg Zfca h Y YU Yfg hc ig+ MbXYf h Y hmd]WU YU Yf gYfj]W]b[ U[fYYaYbh) U YU Yf fYdfYgYbhg h Uh ]h k] cb m Ugg][b
;cbgiaYf DcUbg hc ig h Uh gUh]gZm Wf]hYf]U YghUV ]g YX Vm ig) aYYh WYfhU]b WcbX]h]cbg k]h fYgdYWh hc h Y]f V]bX]b[ bUhifY UbX h Y
ghUhig cZ h Y gYWif]hm ]bhYfYgh ]b h Y difW UgYX jY ]W Y) UbX Wcad m k]h Udd ]WUV Y ghUhY UbX ZYXYfU Ukg UbX fY[i Uh]cbg+

L Y hmd]WU YU Yf gYfj]W]b[ U[fYYaYbh aUm VY hYfa]bUhYX Vm ig cf Vm h Y YU Yf idcb kf]hhYb bch]WY+ OY aUm hYfa]bUhY
h Y YU Yf gYfj]W]b[ U[fYYaYbh ]aaYX]UhY m ]b h Y WUgY cZ Ub YjYbh cZ XYZUi h Vm h Y YU Yf+ jYbhg cZ XYZUi h ]bW iXY) Uacb[
ch Yf h ]b[g7

p h Y YU Yfvg fYZigU hc U ck ig hc UiX]h ]hg fYWcfXg fY Uh]b[ hc h Y ;cbgiaYf DcUbg Ugg][bYX hc ig8
p h Y YU Yf) k]h cih cif WcbgYbh) ]g X]ggc jYX8 aYf[Yg cf Wcbgc ]XUhYg k]h Ub Ybh]hm bch UZZ] ]UhYX k]h h Y YU Yf8 cf

gY g U aUhYf]U dUfh cZ ]hg UggYhg cihg]XY h Y WcifgY cZ ]hg Vig]bYgg hc Ub Ybh]hm bch UZZ] ]UhYX k]h h Y YU Yf8 cf
p h Y Uddc]bhaYbh cZ U fYWY]jYf Zcf) cf h Y VUb fidhWm cf ]bgc jYbWm cZ) h Y YU Yf+

O ] Y U YU Yf WUb WYUgY Ugg][b]b[ ;cbgiaYf DcUbg hc ig Uh Ubm h]aY k]h cih hYfa]bUh]b[ h Y YU Yf gYfj]W]b[ U[fYYaYbh)
]Z h Y YU Yf Y YWhg hc hYfa]bUhY h Y YU Yf gYfj]W]b[ U[fYYaYbh cf ]b h Y YjYbh cZ U XYZUi h) kY UjY h Y f][ h hc fYei]fY h Uh h Y
YU Yf ]aaYX]UhY m dUm ig7

p Ubm ibfY]aVifgYX Wc YWh]cb Wcghg cb YU Yf DcUbg8
p Ubm ibdU]X UXjUbWYg UbX U Uacibhg ckYX Vm h Y YU Yf hc ig8 UbX
p U hYfa]bUh]cb ZYY YeiU hc .2" cZ h Y h Yb cihghUbX]b[ Uacibh cZ h Y ;cbgiaYf DcUbg Ugg][bYX hc ig+

Mdcb fYWY]dh cZ giW Uacibhg ]b Zi ) kY fYUgg][b h Y ;cbgiaYf DcUbg UbX cif gYWif]hm ]bhYfYgh ]b h Y Z]bUbWYX jY ]W Yg hc
h Y YU Yf+

Ab h Y YjYbh cZ U hYfa]bUh]cb cZ h Y YU Yf gYfj]W]b[ U[fYYaYbh Vm ig) kY aUm Wcbh]biY hc gYfj]WY ;cbgiaYf DcUbg
Ugg][bYX Vm h Y YU Yf hc ig df]cf hc hYfa]bUh]cb ]b h Y bcfaU WcifgY cZ Vig]bYgg k]h cih W Uf[]b[ U hYfa]bUh]cb ZYY+

K OQIAN 0K (OOEC IA P GbWY U YU Yf Ug Ybfc YX ]b cif dfc[fUag) h Y YU Yf aUm VY[]b Ugg][b]b[ ;cbgiaYf
DcUbg hc ig+ cf Y[U difdcgYg) U ;cbgiaYf DcUb ]g Wcbg]XYfYX hc UjY VYYb Ugg][bYX hc ig UZhYf h Y Zc ck]b[ Ug cWWiffYX7

p h Y WcbgiaYf UbX YU Yf UjY g][bYX U ;cbgiaYf DcUb WcbhfUWh8 UbX
p kY UjY fYWY]jYX h Y YlYWihYX ;cbgiaYf DcUb WcbhfUWh UbX giddcfh]b[ XcWiaYbhUh]cb ]b Y]h Yf d mg]WU cf

Y YWhfcb]W Zcfa+
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cf UWWcibh]b[ UbX Z]bUbW]U fYdcfh]b[ difdcgYg) U ;cbgiaYf DcUb ]g Wcbg]XYfYX hc UjY VYYb Ugg][bYX hc ig UZhYf h Y
Zc ck]b[ Ug cWWiffYX7

p h Y ;cbgiaYf DcUb Ug VYYb Y[U m Ugg][bYX hc ig8 UbX
p kY UjY aUXY U ZibX]b[ XYW]g]cb UbX [YbYfU m UjY dfcj]XYX ZibX]b[ hc h Y YU Yf ]b h Y Zcfa cZ Y]h Yf Ub UXjUbWY

ibXYf h Y HcfhZc ]c Hfc[fUa cf cbY*h]aY difW UgY dUmaYbh ibXYf h Y HifW UgY Hfc[fUa+

9 ;cbgiaYf DcUb ]g cf][]bUhYX Vm h Y YU Yf k Yb U WcbgiaYf YbhYfg ]bhc U WcbhfUWh k]h h Y YU Yf h Uh gYhg Zcfh h Y
hYfag cZ h Y U[fYYaYbh VYhkYYb h Y WcbgiaYf UbX h Y YU Yf Zcf h Y dUmaYbh cZ h Y difW UgY df]WY cZ h Y jY ]W Y+ L Y Uacibh
cZ h Y ;cbgiaYf DcUb Wcbg]ghg cZ h Y hchU df]bW]dU UbX ]bhYfYgh h Uh h Y WcbgiaYf ]g fYei]fYX hc dUm cjYf h Y hYfa cZ h Y
;cbgiaYf DcUb+ ;cbgiaYf DcUbg UfY kf]hhYb cb U WcbhfUWh Zcfa dfcj]XYX cf UddfcjYX Vm ig+ 9 h ci[ h Y YU Yf ]g bUaYX ]b
h Y ;cbgiaYf DcUb WcbhfUWh) h Y YU Yf [YbYfU m XcYg bch UjY Y[U ckbYfg ]d cZ h Y ;cbgiaYf DcUb Zcf acfY h Ub U
acaYbh) UbX kY) bch h Y YU Yf) UfY ]ghYX Ug ]Yb c XYf cb h Y jY ]W Y h]h Y+ ;cbgiaYfg UfY cV ][UhYX hc aU Y dUmaYbhg cb h Y
;cbgiaYf DcUb X]fYWh m hc ig) UbX Ubm ZU] ifY hc aU Y giW dUmaYbhg k] fYgi h ]b cif difgi]b[ dUmaYbh h fci[ Wc YWh]cb
YZZcfhg+

9 ;cbgiaYf DcUbg giVa]hhYX hc ig Zcf Ugg][baYbh UfY dfcWYggYX h fci[ cif ;fYX]h 9ddfcjU HfcWYgg]b[ KmghYa
%t;9HKu&+ ;9HK U ckg YU Yfg hc ]bdih U WcbgiaYfvg WfYX]h Udd ]WUh]cb UbX j]Yk h Y fYgdcbgY Zfca ig j]U h Y ]bhYfbYh+ ;9HK
U ckg YU Yfg hc7 %.& fYWY]jY U ei]W UddfcjU Zfca ig8 %/& ]bhYfUWh k]h cif dfcdf]YhUfm WfYX]h gWcf]b[ gmghYa hc cdh]a]nY h Y
ghfiWhifY cZ YUW hfUbgUWh]cb df]cf hc XY ]jYfm8 UbX %0& WfYUhY) Y YWhfcb]WU m YlYWihY) UbX df]bh Y[U m Wcad ]Ubh ;cbgiaYf DcUb
XcWiaYbhg+ 9 fYgdcbgYg ]bW iXY h Y Uacibh cZ ZibX]b[ %UXjUbWY Zcf U YU Yf DcUb cf difW UgY df]WY Zcf U HifW UgYX DcUb&)
Ug kY Ug Ubm gh]di Uh]cbg fYei]fYX Zcf ZibX]b[+ L Y Uacibh cZ ZibX]b[ ]g XYhYfa]bYX ig]b[ U Zcfai U k ]W Wcbg]XYfg U
biaVYf cZ ZUWhcfg) ]bW iX]b[ h Y h]a]b[ UbX Uacibh cZ WUg Z ckg YldYWhYX cb h Y fY UhYX ;cbgiaYf DcUb UbX cif hUf[Yh
dfcZ]hUV] ]hm Uh h Y h]aY h Y ;cbgiaYf DcUb ]g giVa]hhYX hc ig Zcf Ugg][baYbh+ L Y Ygh]aUhYX ZihifY WUg Z ckg UfY XYhYfa]bYX
VUgYX idcb cif dfcdf]YhUfm WfYX]h gWcf]b[ gmghYa) k ]W Wcbg]XYfg biaYfcig jUf]UV Yg) ]bW iX]b[ Uhhf]VihYg WcbhU]bYX ]b h Y
WcbgiaYfvg WfYX]h VifYUi fYdcfh) XUhU WcbhU]bYX ]b h Y WcbgiaYfvg WfYX]h Udd ]WUh]cb) h Y ghfiWhifY cZ h Y dfcdcgYX hfUbgUWh]cb)
jY ]W Y ]bZcfaUh]cb) UbX ch Yf ZUWhcfg) hc WU Wi UhY U Wcadcg]hY WfYX]h gWcfY h Uh WcffYgdcbXg hc Ub YldYWhYX Wc YWh]cb fUhY+ Gif
dfcdf]YhUfm WfYX]h gWcf]b[ gmghYa ZcfYWUghg h Y Wc YWh]cb fUhY VUgYX idcb h Y ]ghcf]WU dYfZcfaUbWY cZ ;cbgiaYf DcUbg ]b cif
dcfhZc ]c h Uh g UfY g]a] Uf W UfUWhYf]gh]Wg+ L Y dYfZcfaUbWY cZ cif dfcdf]YhUfm WfYX]h gWcf]b[ gmghYa ]g YjU iUhYX acbh m Vm
WcadUf]b[ dfc YWhYX hc UWhiU ;cbgiaYf DcUb dYfZcfaUbWY+ 9X ighaYbhg UfY aUXY hc cif dfcdf]YhUfm WfYX]h gWcf]b[ gmghYa Ug
bYWYggUfm+ cf UXX]h]cbU ]bZcfaUh]cb cb UX ighaYbhg hc ZcfYWUghYX Wc YWh]cb fUhYg) d YUgY gYY h Y ;f]h]WU 9WWcibh]b[
gh]aUhYg gYWh]cb ]b AhYa 4 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

O ] Y U YU Yf WUb giVa]h Ubm Y[U m Wcad ]Ubh ;cbgiaYf DcUb hc ig Zcf Ugg][baYbh) h Y XYW]g]cb k Yh Yf hc dfcj]XY
ZibX]b[ hc h Y YU Yf UbX h Y Uacibh cZ Ubm ZibX]b[ ]g aUXY gc Y m Vm ig+ L fci[ cif YU Yf KYfj]WY ;YbhYf) kY dYfZcfa U
g][b]Z]WUbh ZibWh]cbg fY Uh]b[ hc h Y dfcWYgg]b[ cZ h Y ;cbgiaYf DcUb Udd ]WUh]cbg UbX VYUf WYfhU]b Wcghg cZ ;cbgiaYf DcUb
Ugg][baYbh) ]bW iX]b[ h Y Wcgh cZ UggYgg]b[ h Y UXYeiUWm cZ ;cbgiaYf DcUb XcWiaYbhUh]cb) h Y Wcgh cZ Wcad ]UbWY k]h cif
ibXYfkf]h]b[ [i]XY ]bYg) UbX h Y Wcgh cZ jYf]Zm]b[ Yad cmaYbh) fYg]XYbWY) UbX ch Yf ]bZcfaUh]cb dfcj]XYX Vm h Y YU Yf+

OY UiX]h ;cbgiaYf DcUb Z] Yg Zcf Wcad ]UbWY k]h cif ibXYfkf]h]b[ [i]XY ]bYg cb U XU] m VUg]g ]b cfXYf hc UggYgg k Yh Yf
YU Yfg UfY cdYfUh]b[ ]b UWWcfXUbWY k]h h Y hYfag UbX WcbX]h]cbg cZ h Y YU Yf gYfj]W]b[ U[fYYaYbh+ OY cWWUg]cbU m ]XYbh]Zm

VfYUW Yg cZ h Y YU Yf gYfj]W]b[ U[fYYaYbh) UbX) XYdYbX]b[ idcb h Y W]fWiaghUbWYg) UbX Uh cif X]gWfYh]cb) kY aUm7

p W Ub[Y df]W]b[ cf W Uf[Y h Y YU Yf ZYYg Zcf ZihifY ;cbgiaYf DcUb Ugg][baYbhg8
p fYUgg][b h Y ;cbgiaYf DcUbg VUW hc h Y YU Yf UbX fYei]fY fYdUmaYbh cZ h Y fY UhYX UXjUbWYg UbX,cf difW UgY

dUmaYbhg8 cf
p hYfa]bUhY cif fY Uh]cbg ]d k]h h Y YU Yf+

;cbgiaYf DcUbg h Uh UjY VYYb Ugg][bYX hc ig WUb VY fYUgg][bYX VUW hc h Y YU Yf Uh h Y YU Yfvg X]gWfYh]cb Ug Zc ckg7

p Ub ]bX]j]XiU ;cbgiaYf DcUb aUm VY fYUgg][bYX k]h ]b .5- XUmg cZ Ugg][baYbh) ]b k ]W WUgY kY fYei]fY
fYdUmaYbh cZ h Y fY UhYX UXjUbWY cf difW UgY dUmaYbh UbX) ]Z fYeiYghYX acfY h Ub 6- XUmg UZhYf Ugg][baYbh)
dUmaYbh cZ U ZYY8 UbX

p U ;cbgiaYf DcUbg Ugg][bYX ibXYf h Y HcfhZc ]c Hfc[fUa aUm VY fYUgg][bYX h fci[ hYfa]bUh]cb cZ h Y YU Yf
gYfj]W]b[ U[fYYaYbh) Ug XYgWf]VYX ibXYf t YU Yf KYfj]W]b[ 9[fYYaYbh)u UVcjY+
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Gif Vig]bYgg acXY U ckg ig hc g UfY h Y f]g UbX fYkUfX cZ Wc YWh]b[ cb h Y ;cbgiaYf DcUbg k]h h Y YU Yfg) acfY gc
k]h h Y HcfhZc ]c Hfc[fUa h Ub h Y HifW UgY Hfc[fUa+ KiW g Uf]b[ ]g ]bhYbXYX hc ach]jUhY h Y YU Yf hc Ugg][b VYhhYf eiU ]hm
;cbgiaYf DcUbg) Zc ck cif ibXYfkf]h]b[ [i]XY ]bYg) Wcad m k]h jUf]cig Y[U fY[i Uh]cbg) aYYh cif WfYX]h Wcad ]UbWY
fYei]fYaYbhg) UbX dfcj]XY Uddfcdf]UhY gYfj]WY UbX giddcfh hc h Y WcbgiaYf UZhYf h Y gU Y+ Ab UXX]h]cb) cif YU Yf KYfj]WY ;YbhYf
kcf g W cgY m k]h YU Yfg hc Ugg]gh h Ya ]b fYgc j]b[ Ubm XcWiaYbhUh]cb XYZ]W]YbW]Yg cf ZibX]b[ gh]di Uh]cbg+ OY VY ]YjY h ]g
UffUb[YaYbh WUigYg h Y ]bhYfYghg cZ h Y YU Yf) h Y WcbgiaYf) UbX ig hc U VY U ][bYX+

OY aYUgifY jUf]cig Wf]hYf]U Zcf YUW YU Yf U[U]bgh ch Yf YU Yfg ]b h Y]f [Yc[fUd ]W UfYU Ug kY Ug h Y hcd dYfZcfa]b[
YU Yfg+ YU Yfg UfY Ugg][bYX U YU Yf fUh]b[ VUgYX idcb h Y dYfZcfaUbWY cZ h Y]f ;cbgiaYf DcUbg ]b Vch h Y HcfhZc ]c

Hfc[fUa UbX HifW UgY Hfc[fUa Ug kY Ug ch Yf Wf]hYf]U+ L Y YU Yf fUh]b[ ]g cbY cZ h Y ZUWhcfg igYX hc XYhYfa]bY h Y Uacibh
dU]X hc YU Yfg Ug Ub UXjUbWY cf hc UWei]fY U HifW UgYX DcUb+ OY dfcj]XY YUW YU Yf ibXYf h Y HcfhZc ]c Hfc[fUa k]h U
acbh m ghUhYaYbh giaaUf]n]b[ U UWh]j]hm h Uh cWWiffYX cb ]hg ;cbgiaYf DcUb Ugg][baYbhg+

ANRE E C Gif Uf[Ygh [fcid cZ fYdfYgYbhUh]jYg gYfj]WYg ;cbgiaYf DcUbg h Uh UfY ]b h Y YUf m ghU[Yg cZ XY ]beiYbWm+ Gif
fYdfYgYbhUh]jYg kcf k]h WcbgiaYfg hc UhhYadh hc XYjY cd U gc ih]cb h Uh k] Y d h Ya Ujc]X VYWca]b[ Zifh Yf dUgh XiY UbX
[Yh h Ya WiffYbh k YfY dcgg]V Y+ OY ih] ]nY U jUf]Yhm cZ aYh cXg hc UhhYadh hc WcbhUWh h Y WcbgiaYf cf hc fYa]bX h Ya cZ
idWca]b[ gW YXi YX dUmaYbhg) ]bW iX]b[ d cbY WU g) YaU] ) hYlh aYggU[]b[) aU] ) UbX acV] Y bch]Z]WUh]cbg+

L Y XYW]g]cb hc fYdcggYgg U jY ]W Y ]g VUgYX cb dc ]Wm*VUgYX Wf]hYf]U+ O Yb U ;cbgiaYf DcUb ]g UddfcjYX Zcf fYdcggYgg]cb)
kY Wcbh]biY hc gYfj]WY h Y ;cbgiaYf DcUb k ] Y ]h ]g VY]b[ Ugg][bYX hc U h ]fX*dUfhm fYdcggYgg]cb gYfj]WY dfcj]XYf) k c kcf g
cb U Wcbh]b[YbWm ZYY VUg]g+ GbWY U jY ]W Y Ug VYYb fYdcggYggYX) h Y WcbgiaYf WUb fYXYYa h Y jY ]W Y) k YfYidcb h Y jY ]W Y
]g fYhifbYX hc h Y WcbgiaYf ]b YlW Ub[Y Zcf dUm]b[ cZZ h Y ;cbgiaYf DcUb VU UbWY8 cf) k YfY Uddfcdf]UhY cf ]Z fYei]fYX Vm Uk)
h Y jY ]W Y ]g fYhifbYX hc h Y WcbgiaYf UbX h Y WcbgiaYf ]g dYfa]hhYX hc Wcbh]biY k]h h Y ;cbgiaYf DcUb ]b YlW Ub[Y Zcf U
dUmaYbh cf gYf]Yg cZ dUmaYbhg k ]W Y ]a]bUhYg h Y dUgh XiY VU UbWY+ AZ h Y WcbgiaYf Y YWhg bch hc fY[U]b dcggYgg]cb cZ h Y
jY ]W Y UZhYf fYdcggYgg]cb) h Y jY ]W Y ]g gc X Uh U k c YgU Y UihcacV] Y UiWh]cb+ Hf]cf hc gU Y) h Y jY ]W Y ]g hmd]WU m ]bgdYWhYX
Vm U fYdfYgYbhUh]jY Uh h Y UiWh]cb k c dfcj]XYg fYdU]f UbX fYWcbX]h]cb]b[ fYWcaaYbXUh]cbg+ 9 hYfbUh]jY m) cif fYaUf Yh]b[
fYdfYgYbhUh]jYg aUm ]bgdYWh h Y jY ]W Y X]fYWh m+ Gif fYaUf Yh]b[ fYdfYgYbhUh]jYg h Yb Uih cf]nY Ubm fYdU]f UbX fYWcbX]h]cb]b[
kcf ]b cfXYf hc aUl]a]nY h Y bYh gU Y dfcWYYXg Uh UiWh]cb+

AZ h Y jY ]W Y gU Y dfcWYYXg UfY bch giZZ]W]Ybh hc gUh]gZm h Y VU UbWY ck]b[ cb h Y ;cbgiaYf DcUb) kY aUm cZZYf h Y
WcbgiaYf h Y cddcfhib]hm hc gYhh Y Ubm cihghUbX]b[ VU UbWY Zcf Ygg h Ub h Y Uacibh ckYX+ 9h h ]g dc]bh) h Y ;cbgiaYf DcUb ]g
gYfj]WYX Vm Y]h Yf7 %.& cif ]bhYfbU Wc YWh]cb hYUa) ]b h Y YjYbh h Y WcbgiaYf ]g k] ]b[ hc aU Y dUmaYbhg cb h Y Zi cf dUfh]U
XYZ]W]YbWm VU UbWY8 cf %/& k YfY dYfa]hhYX Vm Uk) cif YlhYfbU Wc YWh]cb hYUa) ]Z ]h ]g VY ]YjYX h Uh Y[U UWh]cb k] VY
giWWYggZi ]b fYXiW]b[ cf Y ]a]bUh]b[ h Y XYZ]W]YbWm VU UbWY ck]b[ cb h Y ;cbgiaYf DcUb+ Gif YlhYfbU Wc YWh]cb hYUa aUm
Ugg][b ;cbgiaYf DcUbg hc h ]fX*dUfhm Wc YWh]cb UhhcfbYmg k c kcf cb U Wcbh]b[YbWm ZYY VUg]g+

JYdfYgYbhUh]jYg gYfj]WY ;cbgiaYf DcUbg h fci[ cif gYfj]W]b[ d UhZcfa) k ]W Wcbg]ghg cZ h Y Zc ck]b[ hkc gmghYag7

p L Y Wc YWh]cb gmghYa) k ]W Ugg][bg ;cbgiaYf DcUbg hc fYdfYgYbhUh]jYg h fci[ U dfYX]Wh]jY X]U Yf UbX fYWcfXg U
Wc YWh]cb UWh]j]hm) ]bW iX]b[7

p XYhU] g cZ dUgh d cbY WcbjYfgUh]cbg k]h h Y WcbgiaYf8
p Wc YWh]cb YhhYfg gYbh8
p dfca]gYg hc dUm8
p Vfc Yb dfca]gYg8
p dUmaYbh ]ghcfm8
p fYdcggYgg]cb cfXYfg8 UbX
p Wc YWh]cb UhhcfbYm UWh]j]hm+

p L Y gYfj]W]b[ gmghYa) k ]W aU]bhU]bg U fYWcfX cZ U hfUbgUWh]cbg fY Uh]b[ hc ;cbgiaYf DcUb Ugg][baYbhg UbX ]g U
df]aUfm gcifWY cZ XUhU ih] ]nYX hc7

p XYhYfa]bY h Y cihghUbX]b[ VU UbWY cZ h Y ;cbgiaYf DcUbg8
p ZcfYWUgh ZihifY Wc YWh]cbg8
p UbU mnY h Y dfcZ]hUV] ]hm cZ cif dfc[fUa8 UbX
p YjU iUhY cif dfcdf]YhUfm WfYX]h gWcf]b[ gmghYa+

5
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OY dfcj]XY YU Yfg h Y UV] ]hm hc cZZYf jY ]W Y gYfj]WY WcbhfUWhg hc WcbgiaYfg h fci[ cif fY Uh]cbg ]dg k]h L ]fX*HUfhm
Hfcj]XYfg %tLHHgu&+ 9 jY ]W Y gYfj]WY WcbhfUWh dfcj]XYg h Y WcbgiaYf dfchYWh]cb Vm dUm]b[ Zcf h Y fYdU]f cf fYd UWYaYbh cZ
WYfhU]b WcadcbYbhg cZ h Y jY ]W Y ]b h Y YjYbh cZ U aYW Ub]WU ZU] ifY+ L Y fYhU] df]WY cZ h Y jY ]W Y gYfj]WY WcbhfUWh ]g ]bW iXYX
]b h Y df]bW]dU VU UbWY cZ h Y ;cbgiaYf DcUb+ L Y k c YgU Y Wcgh cZ h Y jY ]W Y gYfj]WY WcbhfUWh ]g dU]X hc h Y LHH) bYh cZ Ub
UXa]b]ghfUh]jY ZYY fYhU]bYX Vm ig+ OY fYWc[b]nY cif ZYY Ug Z]bUbWY W Uf[Yg cb U YjY *m]Y X VUg]g cjYf h Y ]ZY cZ h Y fY UhYX
DcUb+ L Y X]ZZYfYbWY VYhkYYb h Y k c YgU Y Wcgh UbX h Y fYhU] df]WY hc h Y WcbgiaYf ]g dU]X hc h Y YU Yf Ug U Wcaa]gg]cb+
MbXYf h Y HcfhZc ]c Hfc[fUa) h Y k c YgU Y Wcgh cZ h Y jY ]W Y gYfj]WY WcbhfUWh UbX h Y Wcaa]gg]cb dU]X hc h Y YU Yf UfY
W Uf[YX hc h Y YU Yfvg UXjUbWY VU UbWY+ LHHg dfcWYgg W U]ag cb jY ]W Y gYfj]WY WcbhfUWhg h Uh UfY ibXYfkf]hhYb Vm h ]fX*dUfhm
]bgifYfg+ OY VYUf h Y f]g cZ cgg Zcf W U]ag cb WYfhU]b jY ]W Y gYfj]WY WcbhfUWhg h Uh UfY fY]bgifYX Vm ig+ OY aUf Yh h Y jY ]W Y
gYfj]WY WcbhfUWhg X]fYWh m hc YU Yfg+ Gif U[fYYaYbh k]h cbY cZ cif LHHg U ckg ig hc fYWY]jY dfcZ]h g Uf]b[ dUmaYbhg
XYdYbX]b[ cb h Y dYfZcfaUbWY cZ h Y jY ]W Y gYfj]WY WcbhfUWhg+

Gif k c m ckbYX giVg]X]Ufm NK; JY ;cadUbm %tNK; JYu& ]g Yb[U[YX ]b h Y Vig]bYgg cZ fY]bgif]b[ WcjYfU[Y ibXYf
jY ]W Y gYfj]WY WcbhfUWhg gc X hc WcbgiaYfg Vm YU Yfg cb jY ]W Yg Z]bUbWYX Vm ig+ NK; JY WiffYbh m fY]bgifYg jY ]W Y gYfj]WY
WcbhfUWhg h Uh UfY cZZYfYX h fci[ cbY cZ cif LHHg+ NY ]W Y gYfj]WY WcbhfUWh dfYa]iag) k ]W fYdfYgYbh h Y gY ]b[ df]WY cZ h Y
jY ]W Y gYfj]WY WcbhfUWh hc h Y WcbgiaYf) Ygg ZYYg UbX WYfhU]b UXa]b]ghfUh]jY Wcghg) UfY Wcbhf]VihYX hc hfigh UWWcibhg Wcbhfc YX
Vm NK; JY+ L YgY dfYa]iag UfY igYX hc ZibX W U]ag WcjYfYX ibXYf h Y jY ]W Y gYfj]WY WcbhfUWhg+ NK; JY ]g U VUb fidhWm
fYachY Ybh]hm+ 9g giW ) cif YldcgifY hc ZibX W U]ag ]g ]a]hYX hc h Y hfigh UggYhg Wcbhfc YX Vm NK; JY UbX cif bYh ]bjYghaYbh
]b NK; JY+

OY dfcj]XY YU Yfg h Y UV] ]hm hc cZZYf iUfUbhYYX 9ggYh HfchYWh]cb %t 9Hu& hc WcbgiaYfg h fci[ cif fY Uh]cbg ]dg k]h
LHHg+ 9H dfcj]XYg h Y WcbgiaYf dfchYWh]cb Vm dUm]b[ h Y X]ZZYfYbWY VYhkYYb h Y cUb VU UbWY UbX h Y Uacibh WcjYfYX Vm h Y
WcbgiaYfvg ]bgifUbWY dc ]Wm ]b h Y YjYbh cZ U hchU cgg cZ h Y jY ]W Y XiY hc gYjYfY XUaU[Y cf h YZh+ L Y fYhU] df]WY cZ 9H ]g
]bW iXYX ]b h Y df]bW]dU VU UbWY cZ h Y ;cbgiaYf DcUb+ L Y k c YgU Y Wcgh cZ 9H ]g dU]X hc h Y LHH) bYh cZ Ub UXa]b]ghfUh]jY
ZYY fYhU]bYX Vm ig+ OY fYWc[b]nY cif ZYY Ug Z]bUbWY W Uf[Yg cb U YjY *m]Y X VUg]g cjYf h Y ]ZY cZ h Y fY UhYX DcUb+ L Y
X]ZZYfYbWY VYhkYYb h Y k c YgU Y Wcgh UbX h Y fYhU] df]WY hc h Y WcbgiaYf ]g dU]X hc h Y YU Yf Ug U Wcaa]gg]cb+ MbXYf h Y
HcfhZc ]c Hfc[fUa) h Y k c YgU Y Wcgh cZ 9H UbX h Y Wcaa]gg]cb dU]X hc h Y YU Yf UfY W Uf[YX hc h Y YU Yfvg UXjUbWY
VU UbWY+ LHHg dfcWYgg W U]ag cb 9H WcbhfUWhg h Uh UfY ibXYfkf]hhYb Vm h ]fX*dUfhm ]bgifYfg+ Gif U[fYYaYbh k]h cbY cZ cif
LHHg U ck ig hc fYWY]jY dfcZ]h g Uf]b[ dUmaYbhg XYdYbX]b[ cb h Y dYfZcfaUbWY cZ h Y 9H WcbhfUWhg+

MbXYf cif HifW UgY Hfc[fUa) kY dfcj]XY YU Yfg h Uh aYYh WYfhU]b Wf]hYf]U h Y UV] ]hm hc cZZYf jY ]W Y gYfj]WY WcbhfUWhg UbX
9H hc WcbgiaYfg h fci[ h Y YU Yfgv fY Uh]cbg ]dg k]h LHHg+ L Y fYhU] df]WY cZ h Y jY ]W Y gYfj]WY WcbhfUWh UbX,cf 9H ]g

]bW iXYX ]b h Y df]bW]dU VU UbWY cZ h Y ;cbgiaYf DcUb UbX ]g dU]X hc h Y YU Yf+ MbXYf h ]g UffUb[YaYbh) kY Xc bch fYWY]jY Ub
UXa]b]ghfUh]jY ZYY) UbX h Y YU Yfgv LHHg dfcWYgg W U]ag+

4 ]RaVaV [

L Y aUf Yh Zcf WcbgiaYfg k c Xc bch eiU ]Zm Zcf WcbjYbh]cbU UihcacV] Y Z]bUbW]b[ ]g Uf[Y UbX ][ m WcadYh]h]jY+ L Y
aUf Yh ]g WiffYbh m gYfjYX Vm tVim YfY) dUm YfYu XYU Yfg ]dg) VUb g) WUdh]jY Z]bUbWY UZZ] ]UhYg cZ UihcacV] Y aUbiZUWhifYfg)
WfYX]h ib]cbg) UbX ]bXYdYbXYbh Z]bUbWY WcadUb]Yg Vch diV ]W m UbX df]jUhY m ckbYX+ EUbm cZ h YgY WcadUb]Yg UfY aiW
Uf[Yf UbX UjY [fYUhYf fYgcifWYg h Ub ig+ OY WcadYhY cb h Y VUg]g cZ h Y YjY cZ gYfj]WY dfcj]XYX Vm cif YU Yf KYfj]WY
;YbhYf UbX gU Yg dYfgcbbY + Ab UXX]h]cb) kY WcadYhY Vm cZZYf]b[ U dfcZ]hUV Y UbX YZZ]W]Ybh aYh cX Zcf YU Yfg hc Z]bUbWY
WcbgiaYfg k c kci X VY acfY X]ZZ]Wi h cf Ygg dfcZ]hUV Y hc Z]bUbWY h fci[ ch Yf aYh cXg+
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L Y Zc ck]b[ hUV Yg dfcj]XY ]bZcfaUh]cb fY[UfX]b[ h Y Z]jY ghUhYg h Uh kYfY fYgdcbg]V Y Zcf h Y Uf[Ygh Xc Uf jc iaY cZ
;cbgiaYf DcUb Ugg][baYbhg UbX h Y fY UhYX biaVYf cZ UWh]jY YU Yfg Xif]b[ /-/0) /-//) UbX /-/.7

7 _ aUR JRN_ 6[QRQ 5RPR OR_ ( ) )
% c Ufg ]b a] ]cbg& 4 [ b R_ N[ 2 VT[ R[a 2PaVcR 5RNYR_ )

5 YYN_ G Yb R (  S E aNY b OR_  S E aNY

E]W ][Ub 0/3+0 4+6 " 500 2+6 "
LYlUg /4/+2 3+3 " .).4- 5+0 "
G ]c /12+/ 2+6 " 653 4+- "
FYk BYfgYm /05+/ 2+4 " 024 /+2 "
LYbbYggYY /.3+- 2+/ " 236 1+- "
9 ch Yf ghUhYg /)516+3 35+4 " .-)/26 4/+0 "

LchU 1).14+5 .--+- " .1).41 .--+- "

7 _ aUR JRN_ 6[QRQ 5RPR OR_ ( ) ))
% c Ufg ]b a] ]cbg& 4 [ b R_ N[ 2 VT[ R[a 2PaVcR 5RNYR_ )

5 YYN_ G Yb R (  S E aNY b OR_  S E aNY

E]W ][Ub 020+- 6+4 " 40. 3+. "
FYk Qcf //6+5 3+0 " 354 2+5 "
G ]c /-2+4 2+4 " 50/ 4+- "
LYlUg /-2+2 2+4 " 6-0 4+3 "
FYk BYfgYm /-1+- 2+3 " 0-- /+2 "
9 ch Yf ghUhYg /)1/4+0 34+- " 5)115 4.+- "

LchU 0)3/2+0 .--+- " ..)6-. .--+- "

7 _ aUR JRN_ 6[QRQ 5RPR OR_ ( ) )(
% c Ufg ]b a] ]cbg& 4 [ b R_ N[ 2 VT[ R[a 2PaVcR 5RNYR_ )

5 YYN_ G Yb R (  S E aNY b OR_  S E aNY

E]W ][Ub 010+1 .-+5 " 414 3+2 "
FYk Qcf /.5+6 3+6 " 4-6 3+/ "
G ]c .5.+2 2+4 " 431 3+4 "
LYlUg .4-+/ 2+1 " 5.- 4+. "
LYbbYggYY .3/+6 2+. " 125 1+- "
9 ch Yf ghUhYg /)-6-+6 33+. " 4)6// 36+2 "

LchU 0).34+5 .--+- " ..)1.- .--+- "

%.& JYdfYgYbhg UXjUbWYg dU]X hc YU Yfg cb ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HcfhZc ]c Hfc[fUa UbX cbY*h]aY dUmaYbhg aUXY hc YU Yfg hc difW UgY
;cbgiaYf DcUbg Ugg][bYX ibXYf cif HifW UgY Hfc[fUa+ HUmaYbhg cZ YU Yf c XVUW UbX UWWY YfUhYX YU Yf c XVUW UfY bch ]bW iXYX+

%/& 9Wh]jY YU Yfg UfY YU Yfg k c UjY fYWY]jYX ZibX]b[ Zcf Uh YUgh cbY DcUb Xif]b[ h Y mYUf+

Fc g]b[ Y YU Yfvg DcUbg fYWY]jUV Y VU UbWY UWWcibhYX Zcf acfY h Ub .-" cZ hchU DcUbg fYWY]jUV Y VU UbWY Ug cZ
YWYaVYf 0.) /-/0 cf /-//+

.-
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Gif Vig]bYgg ]g gYUgcbU k]h dYU ;cbgiaYf DcUb Ugg][baYbhg UbX Wc YWh]cbg cWWiff]b[ Xif]b[ h Y Z]fgh eiUfhYf cZ h Y
mYUf+ L ]g gYUgcbU ]hm Ug U aUhYf]U ]adUWh cb cif ]bhYf]a fYgi hg) Ug kY UfY fYei]fYX hc fYWc[b]nY U g][b]Z]WUbh dfcj]g]cb Zcf
WfYX]h cggYg YldYbgY Uh h Y h]aY cZ Ugg][baYbh+ cf UXX]h]cbU ]bZcfaUh]cb) gYY FchY / hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg
WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

CRTbYNaV [

Gif Vig]bYgg ]g giV YWh hc Ukg UbX fY[i Uh]cbg) ]bW iX]b[ h Y Lfih ]b DYbX]b[ 9Wh) h Y eiU ;fYX]h Gddcfhib]hm 9Wh) h Y
U]f ;fYX]h JYdcfh]b[ 9Wh) dfc ]V]h]cbg U[U]bgh ibZU]f) XYWYdh]jY) UbX UVig]jY UWhg UbX dfUWh]WYg) UbX jUf]cig ch Yf ghUhY UbX
ZYXYfU Ukg UbX fY[i Uh]cbg+ L YgY Ukg UbX fY[i Uh]cbg) Uacb[ ch Yf h ]b[g) fYei]fY ]WYbg]b[ UbX eiU ]Z]WUh]cb8 ]a]h ]bhYfYgh
fUhYg) ZYYg) UbX ch Yf W Uf[Yg UggcW]UhYX k]h h Y ;cbgiaYf DcUbg Ugg][bYX hc ig8 fYei]fY gdYW]Z]YX X]gW cgifYg Vm YU Yfg hc
WcbgiaYfg8 [cjYfb h Y gU Y UbX hYfag cZ UbW] Ufm dfcXiWhg8 UbX XYZ]bY h Y f][ hg hc fYdcggYgg UbX gY Wc UhYfU + U] ifY hc
Wcad m k]h h YgY Ukg cf fY[i Uh]cbg Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb ig Vm) Uacb[ ch Yf h ]b[g) ]a]h]b[ h Y
if]gX]Wh]cbg ]b k ]W kY aUm cdYfUhY) fYghf]Wh]b[ cif UV] ]hm hc fYU ]nY h Y jU iY cZ h Y Wc UhYfU gYWif]b[ h Y ;cbgiaYf DcUbg)
aU ]b[ ]h acfY Wcgh m cf VifXYbgcaY hc Xc Vig]bYgg) cf fYgi h]b[ ]b dchYbh]U ]UV] ]hm+ L Y jc iaY cZ bYk cf acX]Z]YX Ukg
UbX fY[i Uh]cbg) UbX bYk ]bhYfdfYhUh]cbg cZ Yl]gh]b[ Ukg UbX fY[i Uh]cbg) Ug ]bWfYUgYX ]b fYWYbh mYUfg+ fca h]aY hc h]aY)
YbUWhaYbh UbX ]bhYfdfYhUh]cbg cZ Y[]g Uh]cb UbX fY[i Uh]cbg ]bWfYUgY h Y Wcgh cZ Xc]b[ Vig]bYgg) ]a]h cf YldUbX dYfa]gg]V Y
UWh]j]h]Yg) cf UZZYWh h Y WcadYh]h]jY VU UbWY Uacb[ Z]bUbW]U gYfj]WYg dfcj]XYfg+ HfcdcgU g hc W Ub[Y h Y Ukg UbX fY[i Uh]cbg
[cjYfb]b[ h Y cdYfUh]cbg UbX hUlUh]cb cZ Z]bUbW]U ]bgh]hih]cbg UbX Z]bUbW]U gYfj]WYg dfcj]XYfg UfY ZfYeiYbh m aUXY ]b h Y M+K+
;cb[fYgg) ]b ghUhY Y[]g UhifYg) UbX Vm jUf]cig fY[i Uhcfm U[YbW]Yg+ KiW W Ub[Yg ]b Ukg UbX fY[i Uh]cbg) cf h Y ]bhYfdfYhUh]cb
cZ giW Ukg UbX fY[i Uh]cbg) aUm W Ub[Y cif cdYfUh]b[ Ybj]fcbaYbh ]b giVghUbh]U UbX ibdfYX]WhUV Y kUmg UbX aUm UjY U
aUhYf]U UXjYfgY YZZYWh cb cif Vig]bYgg+

OY UfY giV YWh hc gidYfj]g]cb Vm h Y ;cbgiaYf ]bUbW]U HfchYWh]cb :ifYUi %h Y t:ifYUiu&+ L Y :ifYUi Ug fi YaU ]b[
UbX YbZcfWYaYbh Uih cf]hm cjYf WYfhU]b bcb*XYdcg]hcfm ]bgh]hih]cbg) ]bW iX]b[ ig+ L Y :ifYUi ]g gdYW]Z]WU m Uih cf]nYX) Uacb[
ch Yf h ]b[g) hc hU Y UWh]cbg hc dfYjYbh WcadUb]Yg dfcj]X]b[ WcbgiaYf Z]bUbW]U dfcXiWhg cf gYfj]WYg UbX h Y]f gYfj]WY dfcj]XYfg
Zfca Yb[U[]b[ ]b ibZU]f) XYWYdh]jY) cf UVig]jY UWhg cf dfUWh]WYg ]b WcbbYWh]cb k]h WcbgiaYf Z]bUbW]U dfcXiWhg UbX gYfj]WYg)
UbX hc ]ggiY fi Yg fYei]f]b[ Yb UbWYX X]gW cgifYg cf WcbgiaYf UWWYgg hc ]bZcfaUh]cb Zcf WcbgiaYf Z]bUbW]U dfcXiWhg cf
gYfj]WYg+ MbXYf h Y cXX* fUb OU KhfYYh JYZcfa UbX ;cbgiaYf HfchYWh]cb 9Wh %h Y t cXX* fUb 9Whu&) h Y :ifYUi U gc
aUm fYghf]Wh h Y igY cZ dfY*X]gdihY aUbXUhcfm UfV]hfUh]cb W UigYg ]b WcbhfUWhg VYhkYYb WcjYfYX dYfgcbg UbX WcbgiaYfg Zcf U
WcbgiaYf Z]bUbW]U dfcXiWh cf gYfj]WY+ L Y :ifYUi U gc Ug Uih cf]hm hc ]bhYfdfYh) YbZcfWY) UbX ]ggiY fY[i Uh]cbg ]ad YaYbh]b[
YbiaYfUhYX WcbgiaYf Ukg) ]bW iX]b[ WYfhU]b Ukg h Uh Udd m hc cif Vig]bYgg+ L Y cXX* fUb 9Wh UbX fY[i Uh]cbg dfcai [UhYX
h YfYibXYf aUm UZZYWh cif Wcgh cZ Xc]b[ Vig]bYgg) aUm ]a]h cf YldUbX cif dYfa]gg]V Y UWh]j]h]Yg) aUm UZZYWh h Y WcadYh]h]jY
VU UbWY k]h ]b cif ]bXighfm UbX aUf Yh UfYUg) UbX Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb ig+

Ab UXX]h]cb hc h Y :ifYUi) ch Yf ghUhY UbX ZYXYfU U[YbW]Yg UjY h Y UV] ]hm hc fY[i UhY UgdYWhg cZ cif Vig]bYgg+ cf YlUad Y)
h Y cXX* fUb 9Wh dfcj]XYg U aYW Ub]ga Zcf ghUhY UhhcfbYmg [YbYfU hc ]bjYgh][UhY ig+ KYdUfUhY m) ghUhY UhhcfbYmg [YbYfU UbX
WYfhU]b ghUhY fY[i Uhcfg UjY Uih cf]hm ibXYf h Y]f fYgdYWh]jY fi Yg UbX Ukg) hc ]bjYgh][UhY UbX,cf fY[i UhY UgdYWhg cZ cif
Vig]bYgg+ Ab UXX]h]cb) h Y YXYfU LfUXY ;caa]gg]cb Ug if]gX]Wh]cb hc ]bjYgh][UhY UgdYWhg cZ cif Vig]bYgg+ OY YldYWh h Uh
fY[i Uhcfm ]bjYgh][Uh]cbg cZ cif Vig]bYgg Vm Vch ghUhY UbX ZYXYfU U[YbW]Yg k] Wcbh]biY UbX h Uh h Y fYgi hg cZ h YgY
]bjYgh][Uh]cbg Wci X UjY U aUhYf]U UXjYfgY ]adUWh cb ig+

..



CKE C ACQ PKNU 1 PPANO

JY[i Uhcfm aUhhYfg hc k ]W kY UfY U dUfhm ]bW iXY h Y Zc ck]b[ aUhhYfg) ]b YUW WUgY h Y YjYbhiU gWcdY) XifUh]cb) UbX
cihWcaY cZ k ]W kY WUbbch dfYX]Wh Uh h ]g h]aY+

p Gb YWYaVYf .) /-/.) kY fYWY]jYX U giVdcYbU Zfca h Y GZZ]WY cZ h Y 9hhcfbYm YbYfU Zcf h Y KhUhY cZ ;U ]Zcfb]U
gYY ]b[ XcWiaYbhg UbX ]bZcfaUh]cb fY[UfX]b[ 9H dfcXiWhg) 9H dfcXiWh UXa]b]ghfUh]cb) UbX fYZibXg+

p Gb EUm 4) /-.6) kY fYWY]jYX U giVdcYbU Zfca h Y ;cbgiaYf fUiXg UbX HfchYWh]cb :ifYUi cZ h Y GZZ]WY cZ h Y FYk
Qcf KhUhY 9hhcfbYm YbYfU ) fY Uh]b[ hc h Y ;cadUbmvg cf][]bUh]cb UbX Wc YWh]cb dc ]W]Yg UbX dfcWYXifYg ]b h Y ghUhY
cZ FYk Qcf + 9ZhYf EUm 4) /-.6 h fci[ 9df] 0-) /-/.) kY fYWY]jYX UXX]h]cbU giVdcYbUg Zfca h Y GZZ]WY cZ h Y
FYk Qcf KhUhY 9hhcfbYm YbYfU fY Uh]b[ hc h Y ;cadUbmvg cf][]bUh]cb) Wc YWh]cb) UbX gYWif]h]nUh]cb dfUWh]WYg+ Gb
FcjYaVYf .6) /-/- UbX 9i[igh /0) /-//) kY fYWY]jYX YhhYfg Zfca h Y GZZ]WY cZ h Y FYk Qcf KhUhY 9hhcfbYm YbYfU
]bX]WUh]b[ h Uh ]h aUm WcaaYbWY ]h][Uh]cb U[U]bgh h Y ;cadUbm UggYfh]b[ j]c Uh]cbg cZ FYk Qcf lYWih]jY DUk o
30%./& UbX FYk Qcf YbYfU :ig]bYgg DUk oo 016 UbX 02/ Yh gYe+ UbX Udd ]WUV Y ZYXYfU Ukg) ]bW iX]b[ Vih bch
]a]hYX hc W U]ag h Uh h Y ;cadUbm Yb[U[YX ]b ibZU]f UbX XYWYdh]jY hfUXY dfUWh]WYg ]b Uihc YbX]b[) XYVh Wc YWh]cb)
UbX UggYh*VUW YX gYWif]h]nUh]cbg ]b h Y KhUhY cZ FYk Qcf ]b j]c Uh]cb cZ h Y cXX* fUb 9Wh) FYk Qcf lYWih]jY
DUk o 30%./&) h Y FYk Qcf EUfh]b 9Wh) UbX FYk Qcf YbYfU :ig]bYgg DUk o 016+ KYY h Y XYgWf]dh]cb VY ck cZ
h Y Ukgi]h WcaaYbWYX Vm h Y GZZ]WY cZ h Y FYk Qcf KhUhY 9hhcfbYm YbYfU cb BUbiUfm 1) /-/0+

p Gb 9df] //) /-.6) kY fYWY]jYX U W]j] ]bjYgh][Uh]jY XYaUbX Zfca h Y :ifYUi gYY ]b[) Uacb[ ch Yf h ]b[g) WYfhU]b
]bZcfaUh]cb fY Uh]b[ hc h Y ;cadUbmvg cf][]bUh]cb UbX Wc YWh]cb cZ ;cbgiaYf DcUbg) LHHg) UbX WfYX]h fYdcfh]b[+ 9ZhYf
9df] //) /-.6 h fci[ EUfW 4) /-//) kY fYWY]jYX UXX]h]cbU giVdcYbUg Zfca h Y :ifYUi+ Gb YWYaVYf 3) /-/.) kY
fYWY]jYX U Fch]WY UbX Gddcfhib]hm hc JYgdcbX UbX 9Xj]gY YhhYf Zfca h Y KhUZZ cZ h Y GZZ]WY cZ bZcfWYaYbh %tKhUZZu&
cZ h Y :ifYUi) ghUh]b[ h Uh h Y KhUZZ kUg Wcbg]XYf]b[ k Yh Yf hc fYWcaaYbX h Uh h Y :ifYUi hU Y Y[U UWh]cb U[U]bgh
h Y ;cadUbm Zcf U Y[YX j]c Uh]cbg cZ h Y ;cbgiaYf ]bUbW]U HfchYWh]cb 9Wh cZ /-.- %h Y t; H9u& ]b WcbbYWh]cb
k]h h Y ;cadUbmvg WcbgiaYf cUb cf][]bUh]cb dfUWh]WYg+ KYY h Y XYgWf]dh]cb VY ck cZ h Y Ukgi]h WcaaYbWYX Vm h Y
:ifYUi cb BUbiUfm 1) /-/0+

p Gb BUbiUfm 1) /-/0) h Y GZZ]WY cZ h Y FYk Qcf KhUhY 9hhcfbYm YbYfU UbX h Y :ifYUi c]bh m Z] YX U Wcad U]bh ]b h Y
Mb]hYX KhUhYg ]ghf]Wh ;cifh Zcf h Y Kcih Yfb ]ghf]Wh cZ FYk Qcf U Y[]b[ h Uh h Y ;cadUbm Yb[U[YX ]b XYWYdh]jY
dfUWh]WYg) ZfUiX) ] Y[U ]hm) UbX gYWif]h]Yg ZfUiX ]b j]c Uh]cb cZ FYk Qcf lYWih]jY DUk o 30%./& UbX FYk Qcf
YbYfU :ig]bYgg DUk oo 016 UbX 02/) UbX h Uh h Y ;cadUbm Yb[U[YX ]b XYWYdh]jY UbX UVig]jY UWhg UbX dfcj]XYX

giVghUbh]U Ugg]ghUbWY hc U WcjYfYX dYfgcb cf gYfj]WY dfcj]XYf ]b j]c Uh]cb cZ h Y ; H9) ./ M+K+;+ o 220. UbX ./
M+K+;+ o 2203%U&%.&%:&+ L Y Wcad U]bh gYY g ]b ibWh]jY fY ]YZ) Ub UWWcibh]b[ cZ U WcbgiaYfg Zcf k ca h Y ;cadUbm
dfcj]XYX Z]bUbW]b[) fYgh]hih]cb) XUaU[Yg) X]g[cf[YaYbh) W]j] dYbU h]Yg) UbX dUmaYbh cZ Wcghg+ Gb EUfW .1) /-/0) h Y
;cadUbm Z] YX U ach]cb hc X]ga]gg h Y Wcad U]bh+ Gb 9i[igh 4) /-/0) h Y Wcifh ghUmYX h Y UWh]cb dYbX]b[ h Y M+K+
KidfYaY ;cifhvg XYW]g]cb ]b K OQIAN -E E NKPA PEK )QNA Q R KIIQ EPU -E E ANRE AO (OOK E PEK KB
(IANE 0P +) Fc+ //*115+ L Y ;cadUbm ]bhYbXg hc j][cfcig m XYZYbX ]hgY Z ]b h ]g aUhhYf+

p Gb EUfW .5) /-.3) kY fYWY]jYX U giVdcYbU Zfca h Y 9hhcfbYm YbYfU cZ h Y KhUhY cZ EUfm UbX) fY Uh]b[ hc h Y
;cadUbmvg fYdcggYgg]cb UbX gU Y dc ]W]Yg UbX dfcWYXifYg ]b h Y ghUhY cZ EUfm UbX+ Gb 9df] 0) /-/-) kY fYWY]jYX U
giVdcYbU Zfca h Y 9hhcfbYm YbYfU cZ h Y KhUhY cZ EUfm UbX fY Uh]b[ hc h Y ;cadUbmvg cf][]bUh]cb UbX Wc YWh]cb
dc ]W]Yg UbX dfcWYXifYg ]b h Y ghUhY cZ EUfm UbX+ Gb 9i[igh ..) /-/-) kY fYWY]jYX U giVdcYbU Zfca h Y 9hhcfbYm
YbYfU cZ h Y KhUhY cZ EUfm UbX fYghUh]b[ acgh cZ h Y fYeiYghg WcbhU]bYX ]b h Y EUfW .5) /-.3 UbX 9df] 0) /-/-

giVdcYbUg) aU ]b[ UXX]h]cbU fYeiYghg) UbX YldUbX]b[ h Y ]bei]fm hc ]bW iXY 1. ch Yf ghUhYg %9 UVUaU) 9 Ug U)
9f]ncbU) 9f UbgUg) ;U ]Zcfb]U) ;c cfUXc) ;cbbYWh]Wih) Y UkUfY) cf]XU) Ycf[]U) UkU]]) A ]bc]g) AbX]UbU) AckU)
CUbgUg) CYbhiW m) Dci]g]UbU) EU]bY) E]W ][Ub) E]bbYgchU) FYVfUg U) FYjUXU) FYk Uadg ]fY) FYk BYfgYm) FYk
EYl]Wc) Fcfh ;Ufc ]bU) Fcfh U chU) G ]c) G U caU) GfY[cb) HYbbgm jUb]U) J cXY Ag UbX) Kcih ;Ufc ]bU) Kcih
U chU) LYbbYggYY) LYlUg) MhU ) NYfacbh) N]f[]b]U) OUg ]b[hcb) UbX O]gWcbg]b& UbX h Y ]ghf]Wh cZ ;c iaV]U+ 9 gc

cb 9i[igh ..) /-/-) kY fYWY]jYX Zfca h Y 9hhcfbYm YbYfU cZ h Y KhUhY cZ FYk BYfgYm U giVdcYbU h Uh ]g YggYbh]U m
]XYbh]WU hc h Y 9i[igh ..) /-/- EUfm UbX giVdcYbU) Vch Ug hc giVghUbWY UbX Ug hc h Y if]gX]Wh]cbg ]XYbh]Z]YX+ L Y
;cadUbm Ug VYYb ]bZcfaYX h Uh h Y KhUhY cZ CUbgUg) h Y KhUhY cZ LYlUg) UbX h Y KhUhY cZ AckU UjY k]h XfUkb Zfca
h Y ai h]ghUhY ]bjYgh][Uh]cb+

p Gb YWYaVYf 6) /-.1) kY fYWY]jYX U W]j] ]bjYgh][Uh]jY giVdcYbU Zfca h Y M+K+ YdUfhaYbh cZ Bigh]WY difgiUbh hc h Y
]bUbW]U Abgh]hih]cbg JYZcfa) JYWcjYfm) UbX bZcfWYaYbh 9Wh cZ .656 X]fYWh]b[ ig hc dfcXiWY WYfhU]b ]bZcfaUh]cb
fY Uh]b[ hc giVdf]aY Uihcach]jY Z]bUbWY UbX fY UhYX gYWif]h]nUh]cb UWh]j]h]Yg+

./



Ab UXX]h]cb) [cjYfbaYbhU fY[i Uh]cbg h Uh kci X XYd YhY h Y gidd m cZ igYX jY ]W Yg) giW Ug Ybj]fcbaYbhU dfchYWh]cb
fY[i Uh]cbg [cjYfb]b[ Ya]gg]cbg cf ZiY Wcbgiadh]cb) Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb ig+

YU Yfg aigh U gc Wcad m k]h WfYX]h UbX hfUXY dfUWh]WY ghUhihYg UbX fY[i Uh]cbg+ U] ifY cZ YU Yfg hc Wcad m k]h h YgY
ghUhihYg UbX fY[i Uh]cbg Wci X fYgi h ]b WcbgiaYfg Uj]b[ f][ hg cZ fYgW]gg]cb UbX ch Yf fYaYX]Yg h Uh Wci X UjY U aUhYf]U
UXjYfgY YZZYWh cb ig+

L Y gU Y cZ jY ]W Y gYfj]WY WcbhfUWhg UbX 9H Vm YU Yfg ]b WcbbYWh]cb k]h ;cbgiaYf DcUbg Ugg][bYX hc ig Zfca YU Yfg
]g U gc giV YWh hc ghUhY Ukg UbX fY[i Uh]cbg+ 9g kY UfY h Y c XYf cZ h Y ;cbgiaYf DcUbg h Uh aUm) ]b dUfh) Z]bUbWY h YgY
dfcXiWhg) gcaY cZ h YgY ghUhY Ukg UbX fY[i Uh]cbg aUm Udd m hc cif gYfj]W]b[ UbX Wc YWh]cb cZ h Y ;cbgiaYf DcUbg+ 9 h ci[
h YgY Ukg UbX fY[i Uh]cbg Xc bch g][b]Z]WUbh m UZZYWh cif Vig]bYgg) h YfY WUb VY bc UggifUbWY h Uh ]bgifUbWY cf ch Yf fY[i Uhcfm
Uih cf]h]Yg ]b h Y if]gX]Wh]cbg ]b k ]W h YgY dfcXiWhg UfY cZZYfYX Vm YU Yfg k] bch gYY hc fY[i UhY cf fYghf]Wh h Y cdYfUh]cb cZ
cif Vig]bYgg ]b h YgY if]gX]Wh]cbg+ 9bm fY[i Uh]cb cf fYghf]Wh]cb cZ cif Vig]bYgg ]b h YgY if]gX]Wh]cbg Wci X aUhYf]U m UXjYfgY m
UZZYWh h Y ]bWcaY fYWY]jYX Zfca h YgY dfcXiWhg+

OY VY ]YjY h Uh kY aU]bhU]b U aUhYf]U ]WYbgYg UbX dYfa]hg fYei]fYX Zcf cif WiffYbh cdYfUh]cbg UbX UfY ]b giVghUbh]U
Wcad ]UbWY k]h U Udd ]WUV Y Ukg UbX fY[i Uh]cbg+ Gif U[fYYaYbhg k]h YU Yfg dfcj]XY h Uh h Y YU Yf g U ]bXYab]Zm ig
k]h fYgdYWh hc Ubm cgg cf YldYbgY kY ]bWif Ug U fYgi h cZ h Y YU Yfvg ZU] ifY hc Wcad m k]h Udd ]WUV Y Ukg UbX fY[i Uh]cbg+

ERN R OR_

Gif hYUa aYaVYfg UfY cf[Ub]nYX ]bhc h fYY cdYfUh]b[ ZibWh]cbg7 Gf][]bUh]cbg) KYfj]W]b[) UbX Kiddcfh+

NECE PEK O L Y cf][]bUh]cbg ZibWh]cb ]bW iXYg hYUa aYaVYfg h Uh UfY fYgdcbg]V Y Zcf Ybfc ]b[ bYk YU Yfg UbX
giddcfh]b[ UWh]jY YU Yfg+ Gf][]bUh]cbg U gc ]bW iXYg hYUa aYaVYfg fYgdcbg]V Y Zcf dfcWYgg]b[ bYk ;cbgiaYf DcUb
Ugg][baYbhg+

ANRE E C+ L Y gYfj]W]b[ ZibWh]cb ]bW iXYg hYUa aYaVYfg h Uh UfY fYgdcbg]V Y Zcf gYfj]W]b[ h Y ;cbgiaYf DcUbg+ L Y
aU cf]hm cZ h YgY hYUa aYaVYfg UfY fYgdcbg]V Y Zcf Wc YWh]cb UWh]j]h]Yg cb XY ]beiYbh ;cbgiaYf DcUbg+

QLLKNP+ L Y giddcfh ZibWh]cb ]bW iXYg hYUa aYaVYfg h Uh UfY fYgdcbg]V Y Zcf Yb[]bYYf]b[) WcfdcfUhY Y[U UbX Wcad ]UbWY)
iaUb fYgcifWYg) Z]bUbWY) UbU mh]Wg) UbX aUf Yh]b[ UbX dfcXiWh aUbU[YaYbh+

L Y hUV Y VY ck dfYgYbhg hYUa aYaVYfg Vm cdYfUh]b[ ZibWh]cb7
b OR_ S ERN R OR_
2 S 5RPR OR_ (

]R_NaV[T 7b[PaV [ ) ) ) )) ) )(

Gf][]bUh]cbg 200 2-2 2--
KYfj]W]b[ 52. 6.0 562
Kiddcfh 515 5/5 345

LchU /)/0/ /)/13 /)-40

9g cZ YWYaVYf 0.) /-/0) kY UX /)/0/ Zi * UbX dUfh*h]aY hYUa aYaVYfg+ Gif hYUa aYaVYfg UjY bc ib]cb UZZ] ]Uh]cbg)
UbX kY VY ]YjY cif fY Uh]cbg ]d k]h cif hYUa aYaVYfg ]g ]b [ccX ghUbX]b[+ OY ghf]jY hc WfYUhY U kcf Ybj]fcbaYbh h Uh ]g
d YUgUbh) dfcZYgg]cbU ) UbX ZfYY Zfca ]bh]a]XUh]cb) cgh] ]hm) cf ch Yf cZZYbgYg h Uh aUm ]bhYfZYfY k]h kcf dYfZcfaUbWY+ 9
hYUa aYaVYfg Wcad YhY bcb*X]gWf]a]bUh]cb UbX Ubh]* UfUggaYbh hfU]b]b[) dfcach]b[ U gUZY UbX ]bW ig]jY kcf Ybj]fcbaYbh+

L Y jUgh aU cf]hm cZ cif hYUa aYaVYfg kcf fYachY m Zfca cWUh]cbg k]h ]b h Y Mb]hYX KhUhYg) k]h Uddfcl]aUhY m U Z cZ
cif hYUa aYaVYfg cWUhYX cihg]XY cZ E]W ][Ub+ Gif ;cadUbm ]g ][ m X]jYfgY) Ug acfY h Ub U Z cZ cif hYUa aYaVYfg UfY
kcaYb) UbX acfY h Ub U Z VY cb[ hc U a]bcf]hm Yh b]W]hm+ Gif hYUa aYaVYfg fYZ YWh X]jYfg]hm cZ bUh]cbU ]hm) ZU]h ) U[Y) UbX
gYliU cf]YbhUh]cb+ OY VY ]YjY h Uh cif kcf d UWY ]g bUhifU m X]jYfgY UbX ]bW ig]jY XiY hc cif dfUWh]WYg cZ aU]bhU]b]b[ cdYb
UbX hfUbgdUfYbh Wcaaib]WUh]cb UbX ZcghYf]b[ U W ]aUhY ]b k ]W U hYUa aYaVYfg UfY kY WcaY hc gdYU id UbX Wcbhf]VihY+ OY
UjY U ]jYfg]hm UbX AbW ig]cb ;caa]hhYY) W U]fYX Vm U gYb]cf aUbU[Yf) hUg YX k]h [YbYfUh]b[ WcbWfYhY UWh]cbg h Uh kY WUb
hU Y hc[Yh Yf hc Y d cif Wcaaib]h]Yg YU UbX aU Y cif Wi hifY UbX cif ;cadUbm ghfcb[Yf+

.0



OY d UWY [fYUh ]adcfhUbWY cb ]ghYb]b[ hc cif hYUa aYaVYfg) Ug kY VY ]YjY h Uh th Y dYcd Y Xc]b[ h Y kcf bck h Y acgh
UVcih ]h+u OY YbWcifU[Y dUfh]W]dUh]cb ]b dYf]cX]W Ubcbmacig gifjYmg hc [U]b cbYgh ZYYXVUW UVcih cif kcf d UWY Zfca cif
hYUa aYaVYfg) UbX kY igY h ]g ZYYXVUW hc [YbYfUhY ]XYUg Zcf ]adfcjYaYbh+ Gif ;cadUbmvg Wi hifY UhhfUWhg hU YbhYX dYcd Y
UbX YbUV Yg h Ya hc dYfZcfa hc h Y]f dchYbh]U + OY UjY VYYb cbcfYX hc fYWY]jY aUbm kcf d UWY UkUfXg ]b fYWYbh mYUfg+

2cNVYNOYR :[S _ NaV [

Gif ]bhYfbYh UXXfYgg ]g NA EP ALP A KI+ OY aU Y UjU] UV Y ZfYY cZ W Uf[Y cb cif ]bhYfbYh kYV g]hY cif UbbiU fYdcfh
cb cfa .-*C) eiUfhYf m fYdcfhg cb cfa .-*I) WiffYbh fYdcfhg cb cfa 5*C) UbX UaYbXaYbhg hc h cgY fYdcfhg Z] YX cf
Zifb]g YX difgiUbh hc KYWh]cb .0%U& cf .2%X& cZ h Y KYWif]h]Yg lW Ub[Y 9Wh cZ .601) Ug UaYbXYX) Ug gccb Ug fYUgcbUV m
dfUWh]WUV Y UZhYf kY Y YWhfcb]WU m Z] Y giW aUhYf]U k]h ) cf Zifb]g ]h hc) h Y KYWif]h]Yg UbX lW Ub[Y ;caa]gg]cb %h Y
tK ;u&+
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b_ V[NOVYVaf a NPPb_NaRYf S _RPN a N[Q R aV NaR aUR N b[a N[Q aV V[T S Sbab_R P YYRPaV [ P bYQ UNcR N NaR_VNY
NQcR_ R RSSRPa [ _R bYa S ]R_NaV [ %

L Y aU cf]hm cZ h Y ;cbgiaYf DcUbg Ugg][bYX hc ig UfY aUXY hc ]bX]j]XiU g k]h ]adU]fYX cf ]a]hYX WfYX]h ]ghcf]Yg+
;cbgiaYf DcUbg aUXY hc h YgY ]bX]j]XiU g [YbYfU m YbhU] U ][ Yf f]g cZ XY ]beiYbWm) XYZUi h) UbX fYdcggYgg]cb) UbX ][ Yf
cggYg h Ub cUbg aUXY hc WcbgiaYfg k]h VYhhYf WfYX]h+ K]bWY acgh cZ cif fYjYbiY UbX WUg Z ckg Zfca cdYfUh]cbg UfY [YbYfUhYX
Zfca h YgY ;cbgiaYf DcUbg) cif UV] ]hm hc UWWifUhY m ZcfYWUgh ;cbgiaYf DcUb dYfZcfaUbWY ]g Wf]h]WU hc cif Vig]bYgg UbX
Z]bUbW]U fYgi hg+ 9h h Y h]aY cZ Ugg][baYbh) kY ZcfYWUgh ZihifY YldYWhYX WUg Z ckg Zfca h Y ;cbgiaYf DcUb+ :UgYX cb h YgY
ZcfYWUghg) k ]W ]bW iXY Ygh]aUhYg Zcf k c YgU Y jY ]W Y df]WYg ]b h Y YjYbh cZ jY ]W Y fYdcggYgg]cb UbX gU Y) kY aU Y Ub
UXjUbWY cf cbY*h]aY difW UgY dUmaYbh hc h Y fY UhYX YU Yf Uh U YjY XYg][bYX hc aUl]a]nY YWcbca]W dfcZ]h) U bcb* 99H
Z]bUbW]U aYUgifY+ OY Wcbh]biY hc ZcfYWUgh h Y YldYWhYX Wc YWh]cb fUhY Zcf YUW ;cbgiaYf DcUb giVgYeiYbh hc Ugg][baYbh+
L YgY ZcfYWUghg U gc gYfjY Ug U Wf]h]WU Uggiadh]cb ]b cif UWWcibh]b[ Zcf fYWc[b]n]b[ Z]bUbWY W Uf[Y ]bWcaY UbX XYhYfa]b]b[ cif
U ckUbWY Zcf WfYX]h cggYg+ H YUgY gYY h Y ;f]h]WU 9WWcibh]b[ gh]aUhYg r ]bUbWY ; Uf[Y JYjYbiY # 9 ckUbWY Zcf ;fYX]h
DcggYg gYWh]cb ]b AhYa 4 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+ 9WhiU WUg Z ckg Zfca Ubm ]bX]j]XiU
;cbgiaYf DcUb UfY cZhYb X]ZZYfYbh Zfca WUg Z ckg Ygh]aUhYX Uh h Y h]aY cZ Ugg][baYbh+ L YfY WUb VY bc UggifUbWY h Uh cif
ZcfYWUghg k] VY UWWifUhY cf h Uh ;cbgiaYf DcUb dYfZcfaUbWY k] VY Ug YldYWhYX+ Ab dYf]cXg k]h W Ub[]b[ YWcbca]W
WcbX]h]cbg) UWWifUhY m ZcfYWUgh]b[ h Y dYfZcfaUbWY cZ ;cbgiaYf DcUbg ]g acfY X]ZZ]Wi h+ Ab h Y YjYbh h Uh cif ZcfYWUghg UfY bch
UWWifUhY ]b h Y U[[fY[UhY) cif Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg Wci X VY aUhYf]U m UXjYfgY m UZZYWhYX+

5bR a P ]RaVaV [ S_ a_NQVaV [NY SV[N[PV[T b_PR N[Q [ [$a_NQVaV [NY YR[QR_ dR Nf [ a OR NOYR a P ]RaR
bPPR SbYYf%

L Y UihcacV] Y Z]bUbWY aUf Yh Zcf WcbgiaYfg k c Xc bch eiU ]Zm Zcf WcbjYbh]cbU UihcacV] Y Z]bUbW]b[ ]g Uf[Y UbX
][ m WcadYh]h]jY+ L Y aUf Yh ]g gYfjYX Vm U jUf]Yhm cZ WcadUb]Yg) ]bW iX]b[ tVim YfY) dUm YfYu XYU Yfg ]dg+ L Y aUf Yh ]g
U gc WiffYbh m gYfjYX Vm VUb g) WUdh]jY Z]bUbWY UZZ] ]UhYg cZ UihcacV] Y aUbiZUWhifYfg) WfYX]h ib]cbg) UbX ]bXYdYbXYbh Z]bUbWY
WcadUb]Yg Vch diV ]W m UbX df]jUhY m ckbYX+ EUbm cZ h YgY WcadUb]Yg UfY aiW Uf[Yf UbX UjY [fYUhYf Z]bUbW]U fYgcifWYg
h Ub UfY UjU] UV Y hc ig) UbX aUbm UjY cb[ ghUbX]b[ fY Uh]cbg ]dg k]h UihcacV] Y XYU Yfg ]dg+ Hfcj]XYfg cZ UihcacV] Y
Z]bUbW]b[ UjY hfUX]h]cbU m WcadYhYX VUgYX cb h Y ]bhYfYgh fUhY W Uf[YX) h Y eiU ]hm cZ WfYX]h UWWYdhYX) h Y Z Yl]V] ]hm cZ cUb
hYfag cZZYfYX) UbX h Y eiU ]hm cZ gYfj]WY dfcj]XYX hc XYU Yfg UbX WcbgiaYfg+ OY aUm VY ibUV Y hc WcadYhY giWWYggZi m ]b h Y
UihcacV] Y Z]bUbWY aUf Yh cf) XiY hc h Y ]bhYbgY WcadYh]h]cb ]b h ]g aUf Yh) cif fYgi hg cZ cdYfUh]cbg) WUg Z ckg) UbX Z]bUbW]U
WcbX]h]cb aUm VY UXjYfgY m UZZYWhYX Ug kY UX igh cif Vig]bYgg ]b fYgdcbgY hc WcadYh]h]jY dfYggifYg+ AbWfYUg]b[ UXjUbWY fUhYg cb
DcUbg Ug h Y ]adUWh cZ fYXiW]b[ h Y fYhifb cb WUd]hU kY YldYWh hc YUfb cb DcUbg+ 9XX]h]cbU m) ]Z kY UfY ibgiWWYggZi ]b
aU]bhU]b]b[ UbX YldUbX]b[ cif fY Uh]cbg ]dg k]h YU Yfg) kY aUm VY ibUV Y hc UWWYdh ;cbgiaYf DcUbg ]b h Y jc iaY UbX cb
h Y hYfag h Uh kY Ubh]W]dUhY+
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2QcR_ R PUN[TR V[ RP [ VP P [QVaV [ aUR Nba OVYR _ SV[N[PR V[Qb a_VR _ aUR [ [$]_V R P [ b R_ N_XRa P bYQ
NQcR_ RYf NSSRPa b_ SV[N[PVNY ] VaV [ YV bVQVaf N[Q _R bYa S ]R_NaV [ aUR NOVYVaf S XRf cR[Q _ aUNa dR QR]R[Q [
a b]]Yf b dVaU R_cVPR N[Q b_ NOVYVaf a R[aR_ V[a Sbab_R SV[N[PV[T a_N[ NPaV [ %

OY UfY giV YWh hc [YbYfU YWcbca]W WcbX]h]cbg k ]W UfY VYmcbX cif Wcbhfc + if]b[ dYf]cXg cZ YWcbca]W g ckXckb cf
fYWYgg]cb) XY ]beiYbW]Yg) XYZUi hg) fYdcggYgg]cbg) UbX cggYg aUm ]bWfYUgY cb cif ;cbgiaYf DcUbg UbX ;cbgiaYf DcUb
dfYdUmaYbhg aUm XYW ]bY+ L YgY dYf]cXg UfY U gc hmd]WU m UWWcadUb]YX Vm XYWfYUgYX WcbgiaYf XYaUbX Zcf UihcacV] Yg UbX
XYW ]b]b[ jU iYg cZ UihcacV] Yg gYWif]b[ cihghUbX]b[ ;cbgiaYf DcUbg) k ]W kYU Ybg Wc UhYfU WcjYfU[Y UbX ]bWfYUgYg h Y
Uacibh cZ cgg ]b h Y YjYbh cZ XYZUi h+ K][b]Z]WUbh ]bWfYUgYg ]b h Y ]bjYbhcfm cZ igYX UihcacV] Yg Xif]b[ dYf]cXg cZ YWcbca]W
fYWYgg]cb aUm U gc XYdfYgg h Y df]WYg Uh k ]W fYdcggYggYX UihcacV] Yg aUm VY gc X cf XY Um h Y h]a]b[ cZ h YgY gU Yg+
9XX]h]cbU m) ]bZ Uh]cb) ][ Yf [Ugc ]bY df]WYg) h Y XYZYffU cf fYgiadh]cb cZ ghiXYbh cUb dUmaYbhg) ]bWfYUgYX ZcWig cb W ]aUhY*
fY UhYX ]b]h]Uh]jYg UbX fY[i Uh]cb) XYW ]b]b[ ghcW aUf Yh jU iYg) ibghUV Y fYU YghUhY jU iYg) fYgYhg cZ UX ighUV Y fUhY acfh[U[Yg
hc ][ Yf ]bhYfYgh fUhYg) ]bWfYUg]b[ ibYad cmaYbh YjY g) [YbYfU UjU] UV] ]hm cZ WcbgiaYf WfYX]h) cf ch Yf ZUWhcfg h Uh ]adUWh
WcbgiaYf WcbZ]XYbWY cf X]gdcgUV Y ]bWcaY Wci X ]bWfYUgY cgg ZfYeiYbWm UbX XYWfYUgY WcbgiaYf XYaUbX Zcf UihcacV] Yg Ug
kY Ug kYU Yb Wc UhYfU jU iYg cZ UihcacV] Yg+ :YWUigY cif Vig]bYgg ]g ZcWigYX cb WcbgiaYfg k c Xc bch eiU ]Zm Zcf
WcbjYbh]cbU UihcacV] Y Z]bUbW]b[) h Y UWhiU fUhYg cZ XY ]beiYbW]Yg) XYZUi hg) fYdcggYgg]cbg) UbX cggYg cb cif ;cbgiaYf
DcUbg Wci X VY ][ Yf h Ub h cgY YldYf]YbWYX ]b h Y [YbYfU UihcacV] Y Z]bUbWY ]bXighfm) UbX Wci X VY acfY XfUaUh]WU m
UZZYWhYX Vm U [YbYfU YWcbca]W Xckbhifb+

OY fY m cb YU Yfg hc cf][]bUhY ;cbgiaYf DcUbg Zcf Ugg][baYbh ibXYf cif dfc[fUag+ ][ YjY g cZ YU Yf Uhhf]h]cb) XiY hc
U [YbYfU YWcbca]W Xckbhifb cf ch Yfk]gY) Wci X aUhYf]U m UXjYfgY m UZZYWh cif cdYfUh]cbg+ Ab UXX]h]cb) kY fY m cb jYbXcfg hc
dfcj]XY ig k]h gYfj]WYg kY bYYX hc cdYfUhY cif Vig]bYgg+ 9bm X]gfidh]cb ]b cif cdYfUh]cbg XiY hc h Y ibh]aY m cf X]gWcbh]biYX
gidd m cZ h YgY gYfj]WYg Wci X giVghUbh]U m UXjYfgY m UZZYWh cif cdYfUh]cbg+ ]bU m) Xif]b[ Ub YWcbca]W g ckXckb cf
fYWYgg]cb) cif gYfj]W]b[ Wcghg aUm ]bWfYUgY k]h cih U WcffYgdcbX]b[ ]bWfYUgY ]b Z]bUbWY W Uf[Y fYjYbiY+ 9bm gighU]bYX dYf]cX
cZ ]bWfYUgYX XY ]beiYbW]Yg) XYZUi hg) fYdcggYgg]cbg) cf cggYg cf ]bWfYUgYX gYfj]W]b[ Wcghg Wci X U gc aUhYf]U m UXjYfgY m UZZYWh
cif Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg UbX cif UV] ]hm hc YbhYf ]bhc ZihifY Z]bUbW]b[ hfUbgUWh]cbg+

LYW bc c[]WU UXjUbWYaYbhg cf W Ub[Yg hc hfYbXg ]b h Y UihcacV] Y ]bXighfm giW Ug bYk Uihcbcacig Xf]j]b[ hYW bc c[]Yg
cf WUf* UbX f]XY*g Uf]b[ dfc[fUag Wci X XYWfYUgY WcbgiaYf XYaUbX Zcf UihcacV] Yg+ YWfYUgYX WcbgiaYf XYaUbX Zcf
UihcacV] Yg Wci X bY[Uh]jY m ]adUWh XYaUbX Zcf cif Z]bUbW]b[ dfc[fUag Ug kY Ug kYU Yb Wc UhYfU jU iYg cZ UihcacV] Yg)
k ]W Wci X aUhYf]U m UXjYfgY m UZZYWh cif Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg+

CRYVN[PR [ aUV_Q ]N_aVR a NQ V[V aR_ b_ N[PVYYN_f ]_ QbPa SSR_V[T P bYQ NQcR_ RYf NSSRPa b_ Ob V[R N[Q SV[N[PVNY
_R bYa %

OY UjY fY Uh]cbg ]dg k]h LHHg hc UXa]b]ghYf jY ]W Y gYfj]WY WcbhfUWhg UbX 9H ibXYfkf]hhYb Vm h ]fX*dUfhm ]bgifYfg UbX
Z]bUbWYX Vm ig+ OY XYdYbX cb h YgY LHHg hc YjU iUhY UbX dUm W U]ag ]b Ub UWWifUhY UbX h]aY m aUbbYf+ AZ cif fY Uh]cbg ]dg k]h
h YgY LHHg kYfY acX]Z]YX) X]gfidhYX) cf hYfa]bUhYX) kY kci X bYYX hc cVhU]b h YgY gYfj]WYg Zfca Ub U hYfbUh]jY UXa]b]ghfUhcf cf
dfcj]XY h Ya ig]b[ cif ]bhYfbU fYgcifWYg+ OY aUm VY ibUV Y hc fYd UWY h YgY LHHg k]h U gi]hUV Y U hYfbUh]jY ]b U h]aY m UbX
YZZ]W]Ybh aUbbYf cb hYfag kY Wcbg]XYf UWWYdhUV Y) cf Uh U + Ab h Y YjYbh kY kYfY ibUV Y hc YZZYWh]jY m UXa]b]ghYf cif UbW] Ufm
dfcXiWhg cZZYf]b[g) kY aUm bYYX hc Y ]a]bUhY cf gigdYbX cif UbW] Ufm dfcXiWh cZZYf]b[g Zfca cif ZihifY Vig]bYgg) kY aUm
YldYf]YbWY U XYW ]bY ]b h Y dYfZcfaUbWY cZ cif ;cbgiaYf DcUbg) cif fYdihUh]cb ]b h Y aUf Yhd UWY Wci X VY ibXYfa]bYX) UbX
cif Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg Wci X VY UXjYfgY m UZZYWhYX+

HR N_R QR]R[QR[a [ b_ R[V _ N[NTR R[a N[Q aUR Y S N[f S aUR R V[QVcVQbNY _ N[ V[NOVYVaf a UV_R NQQVaV [NY
aRN R OR_ P bYQ NQcR_ RYf NSSRPa b_ NOVYVaf a ]R_NaR ]_ SVaNOYf%

Gif gYb]cf aUbU[YaYbh UjYfU[Y cjYf .1 mYUfg cZ YldYf]YbWY k]h ig+ Gif giWWYgg ]g XYdYbXYbh idcb h Y aUbU[YaYbh UbX
h Y YUXYfg ]d g ] g cZ h ]g hYUa+ Ab UXX]h]cb) WcadYh]h]cb Zfca ch Yf WcadUb]Yg hc ]fY cif hYUa aYaVYfg dcggYgg]b[ h Y
bYWYggUfm g ] g UbX YldYf]YbWY fYei]fYX Wci X Wcbhf]VihY hc Ub ]bWfYUgY ]b hYUa aYaVYf hifbcjYf+ L Y cgg cZ Ubm cZ h YgY
]bX]j]XiU g cf Ub ]bUV] ]hm hc UhhfUWh UbX fYhU]b UXX]h]cbU eiU ]Z]YX hYUa aYaVYfg Wci X UXjYfgY m UZZYWh ig+ L YfY WUb VY bc
UggifUbWY h Uh kY k] VY UV Y hc fYhU]b cif Yl]gh]b[ gYb]cf aUbU[YaYbh cf UhhfUWh UXX]h]cbU eiU ]Z]YX hYUa aYaVYfg+
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b_ _R]baNaV [ V N XRf N Ra a b_ Ob V[R N[Q b_ Ob V[R Nf OR NSSRPaRQ Of U d dR N_R ]R_PRVcRQ V[ aUR
N_XRa]YNPR%

Gif fYdihUh]cb ]g U Ym UggYh hc cif Vig]bYgg+ Gif UV] ]hm hc UhhfUWh WcbgiaYfg h fci[ YU Yfg ]g ][ m XYdYbXYbh idcb
YlhYfbU dYfWYdh]cbg cZ cif YjY cZ gYfj]WY) hfighkcfh ]bYgg) Vig]bYgg dfUWh]WYg) UbX Z]bUbW]U WcbX]h]cb+ FY[Uh]jY diV ]W]hm
fY[UfX]b[ h YgY aUhhYfg Wci X XUaU[Y cif fYdihUh]cb Uacb[ Yl]gh]b[ UbX dchYbh]U WcbgiaYfg UbX YU Yfg) k ]W Wci X aU Y ]h
X]ZZ]Wi h Zcf ig hc UhhfUWh bYk WcbgiaYfg UbX YU Yfg UbX aU]bhU]b Yl]gh]b[ YU Yfg+ 9XjYfgY XYjY cdaYbhg k]h fYgdYWh hc cif
]bXighfm aUm U gc) Vm UggcW]Uh]cb) bY[Uh]jY m ]adUWh cif fYdihUh]cb cf fYgi h ]b [fYUhYf fY[i Uhcfm cf Y[]g Uh]jY gWfih]bm cf
]h][Uh]cb U[U]bgh ig+

2[ baO_RNX S P [aNTV b QV RN R _ aUR_ ]bOYVP URNYaU R R_TR[Pf P bYQ NaR_VNYYf N[Q NQcR_ RYf NSSRPa b_ Ob V[R
SV[N[PVNY P [QVaV [ YV bVQVaf N[Q _R bYa S ]R_NaV [ %

;cbhU[]cig*X]gYUgY cihVfYU g cf ch Yf diV ]W YU h YaYf[YbW]Yg Wci X WUigY U XYhYf]cfUh]cb ]b h Y M+K+ YWcbcam UbX cif
]bXighfm) X]gfidh]cbg ]b cif kcf ZcfWY) XYWfYUgYg ]b Wc YWh]cbg Zfca cif WcbgiaYfg) XYW ]bYg ]b ;cbgiaYf DcUb Ugg][baYbhg)
cf YlhYbXYX dYf]cXg cZ YWcbca]W cf gidd m W U]b X]gfidh]cbg+ ]bUbW]U aUf Yh X]gfidh]cbg h Uh cWWif Ug U fYgi h cZ WcbhU[]cig*
X]gYUgY cihVfYU g cf ch Yf diV ]W YU h YaYf[YbW]Yg Wci X fYXiWY cif UV] ]hm hc UWWYgg WUd]hU cf cif WcbgiaYfgv UV] ]hm hc
fYdUm dUgh cf ZihifY ;cbgiaYf DcUbg UbX Wci X bY[Uh]jY m UZZYWh cif ]ei]X]hm UbX fYgi hg cZ cdYfUh]cbg+ 9 ZihifY WcbhU[]cig*
X]gYUgY cihVfYU cf ch Yf diV ]W YU h YaYf[YbWm Wci X aUhYf]U m UXjYfgY m UZZYWh cif Vig]bYgg) Z]bUbW]U WcbX]h]cb) ]ei]X]hm)
UbX fYgi hg cZ cdYfUh]cbg UbX U gc ]bhYbg]Zm h Y f]g g XYgWf]VYX ]b h Y ch Yf f]g ZUWhcfg X]gW cgYX ]b h ]g cfa .-*C+

EUR P [PR[a_NaV [ S 5RNYR_ V[ RcR_NY aNaR P bYQ NQcR_ RYf NSSRPa b %

YU Yfg UfY cWUhYX h fci[ cih h Y Mb]hYX KhUhYg+ if]b[ h Y mYUf YbXYX YWYaVYf 0.) /-/0) cif Z]jY Uf[Ygh ghUhYg
%aYUgifYX Vm UXjUbWYg dU]X hc YU Yfg cb ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HcfhZc ]c Hfc[fUa UbX cbY*h]aY dUmaYbhg aUXY
hc YU Yfg hc difW UgY ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HifW UgY Hfc[fUa& WcbhU]bYX /4+4" cZ YU Yfg+ O ] Y kY VY ]YjY
kY UjY U X]jYfgY [Yc[fUd ]W dfYgYbWY) Zcf h Y bYUf hYfa) kY YldYWh h Uh g][b]Z]WUbh Uacibhg cZ ;cbgiaYf DcUb Ugg][baYbhg
k] Wcbh]biY hc VY [YbYfUhYX Vm YU Yfg ]b h YgY Z]jY ghUhYg XiY hc h Y biaVYf cZ YU Yfg ]b h YgY ghUhYg UbX WiffYbh m dfYjU] ]b[
YWcbca]W) XYac[fUd ]W) fY[i Uhcfm) WcadYh]h]jY) UbX ch Yf WcbX]h]cbg ]b h YgY ghUhYg+ ; Ub[Yg hc WcbX]h]cbg ]b h YgY ghUhYg
Wci X YUX hc Ub ]bWfYUgY ]b YU Yf Uhhf]h]cb cf U fYXiWh]cb ]b XYaUbX Zcf cif gYfj]WY h Uh Wci X aUhYf]U m UXjYfgY m UZZYWh cif
Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg+

CRYVN[PR [ b_ ba b_PRQ Ob V[R Sb[PaV [ P bYQ NQcR_ RYf NSSRPa b_ Ob V[R %

OY cihgcifWY WYfhU]b Vig]bYgg ZibWh]cbg hc h ]fX*dUfhm gYfj]WY dfcj]XYfg) k ]W ]bWfYUgYg cif cdYfUh]cbU Wcad Yl]hm UbX
XYWfYUgYg cif Wcbhfc + OY fY m cb h YgY gYfj]WY dfcj]XYfg hc dfcj]XY U ][ YjY cZ gYfj]WY UbX giddcfh) k ]W giV YWhg ig hc
f]g g UggcW]UhYX k]h ]bUXYeiUhY cf ibh]aY m gYfj]WY+ Ab UXX]h]cb) ]Z h YgY cihgcifW]b[ UffUb[YaYbhg kYfY bch fYbYkYX cf kYfY
hYfa]bUhYX cf h Y gYfj]WYg dfcj]XYX hc ig kYfY ch Yfk]gY X]gfidhYX) kY kci X UjY hc cVhU]b h YgY gYfj]WYg Zfca Ub U hYfbUh]jY
dfcj]XYf cf dfcj]XY h Ya ig]b[ cif ]bhYfbU fYgcifWYg+ OY aUm VY ibUV Y hc fYd UWY) cf VY XY UmYX ]b fYd UW]b[ h YgY gcifWYg
UbX h YfY ]g U f]g h Uh kY kci X VY ibUV Y hc YbhYf ]bhc U g]a] Uf U[fYYaYbh k]h Ub U hYfbUhY dfcj]XYf cb hYfag h Uh kY
Wcbg]XYf ZUjcfUV Y cf ]b U h]aY m aUbbYf+ Ab h Y ZihifY) kY aUm cihgcifWY UXX]h]cbU Vig]bYgg ZibWh]cbg+ AZ Ubm cZ h YgY cf ch Yf
f]g g fY UhYX hc cihgcifW]b[ kYfY fYU ]nYX) cif Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg Wci X VY UXjYfgY m UZZYWhYX+

b_ NOVYVaf a UV_R N[Q _RaNV[ S _RVT[ R[TV[RR_V[T ]R_ [[RY P bYQ OR UV[QR_RQ Of V VT_NaV [ _R a_VPaV [ %

9 dcfh]cb cZ cif Yb[]bYYf]b[ hYUa ]g WcadcgYX cZ ZcfY][b bUh]cbU g k cgY UV] ]hm hc kcf Zcf ig XYdYbXg cb aU]bhU]b]b[
h Y bYWYggUfm *.: j]gUg+ L Y *.: j]gU WUhY[cfm U ckg M+K+ Yad cmYfg hc ]fY eiU ]Z]YX ZcfY][b bUh]cbU g hc dYfZcfa gYfj]WYg
]b gdYW]U hm cWWidUh]cbg h Uh fYei]fY h Y UhhU]baYbh cZ Uh YUgh U VUW Y cfvg XY[fYY cf ]hg Yei]jU Ybh+ Gif UV] ]hm hc ]fY UbX fYhU]b
h YgY ZcfY][b bUh]cbU g UbX h Y]f UV] ]hm hc fYaU]b UbX kcf ]b h Y Mb]hYX KhUhYg UfY UZZYWhYX Vm jUf]cig Ukg UbX fY[i Uh]cbg)
]bW iX]b[ ]a]hUh]cbg cb h Y biaVYf cZ UjU] UV Y *.: j]gUg) k ]W h Y M+K+ [cjYfbaYbh U cWUhYg Vm chhYfm+ ; Ub[Yg ]b h Y
Ukg cf fY[i Uh]cbg UZZYWh]b[ h Y UjU] UV] ]hm) U cWUh]cb) UbX,cf Wcgh cZ *.: j]gUg) Y ][]V] ]hm Zcf h Y *.: j]gU WUhY[cfm) cf
ch Yfk]gY UZZYWh]b[ h Y UXa]gg]cb cf fYhYbh]cb cZ g ] YX ZcfY][b bUh]cbU g Vm M+K+ Yad cmYfg) cf Ubm ]bWfYUgY ]b XYaUbX Zcf
*.: j]gUg fY Uh]jY hc h Y ]a]hYX gidd m cZ h cgY j]gUg) aUm UXjYfgY m UZZYWh cif UV] ]hm hc ]fY cf fYhU]b ZcfY][b Yb[]bYYf]b[

dYfgcbbY UbX aUm) Ug U fYgi h) ]bWfYUgY cif cdYfUh]b[ Wcghg UbX ]adU]f cif Vig]bYgg cdYfUh]cbg+
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HR Nf OR b[NOYR a ReRPbaR b_ Ob V[R a_NaRTf QbR a Pb__R[a RP [ VP P [QVaV [ %

Gif Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg XYdYbX cb aUbU[YaYbhvg UV] ]hm hc YlYWihY cif Vig]bYgg ghfUhY[m+
CYm ZUWhcfg ]bjc jYX ]b h Y YlYWih]cb cZ cif Vig]bYgg ghfUhY[m ]bW iXY UW ]Yj]b[ cif XYg]fYX ;cbgiaYf DcUb Ugg][baYbh
jc iaY) Wcbh]biYX UbX giWWYggZi igY cZ ;9HK UbX df]W]b[ ghfUhY[m) h Y igY cZ YZZYWh]jY WfYX]h f]g aUbU[YaYbh hYW b]eiYg UbX
gYfj]W]b[ ghfUhY[]Yg) Wcbh]biYX ]bjYghaYbh ]b hYW bc c[m hc giddcfh cdYfUh]b[ YZZ]W]YbWm) UbX Wcbh]biYX UWWYgg hc ZibX]b[ UbX
]ei]X]hm gcifWYg+ 9 h ci[ cif df]W]b[ ghfUhY[m ]g ]bhYbXYX hc aUl]a]nY h Y Uacibh cZ YWcbca]W dfcZ]h kY [YbYfUhY) k]h ]b h Y
WcbZ]bYg cZ WUd]hU UbX ]bZfUghfiWhifY WcbghfU]bhg) h YfY WUb VY bc UggifUbWY h Uh h ]g ghfUhY[m k] UjY ]hg ]bhYbXYX YZZYWh+ H YUgY
gYY h Y ;cbgiaYf DcUb Nc iaY gYWh]cb ]b AhYa 4 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+ Gif ZU] ifY cf
]bUV] ]hm hc YlYWihY Ubm Y YaYbh cZ cif Vig]bYgg ghfUhY[m Wci X aUhYf]U m UXjYfgY m UZZYWh cif Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX
fYgi hg cZ cdYfUh]cbg+

Nab_NY QV N aR_ PYV NaR PUN[TR VYVaN_f P [SYVPa NPa S dN_ aR__ _V a NaaNPX N[Q aU_RNa _ aUR R PNYNaV [ S
VYVaN_f NPaVcVaf V[ _R ] [ R a aR__ _V a NaaNPX _ aUR_dV R Nf [RTNaVcRYf NSSRPa b_ Ob V[R SV[N[PVNY P [QVaV [ N[Q

_R bYa S ]R_NaV [ %

FUhifU X]gUghYfg) W ]aUhY W Ub[Y) a] ]hUfm WcbZ ]Whg) UWhg cZ kUf) hYffcf]gh UhhUW g) UbX h Y YgWU Uh]cb cZ a] ]hUfm UWh]j]hm ]b
fYgdcbgY hc hYffcf]gh UhhUW g cf ch Yfk]gY aUm UjY bY[Uh]jY UbX g][b]Z]WUbh YZZYWhg) giW Ug ]adcg]h]cb cZ ]bWfYUgYX gYWif]hm
aYUgifYg) W Ub[Yg ]b Udd ]WUV Y Ukg) YWcbca]W UbX Z]bUbW]U aUf Yh X]gfidh]cbg) cgg cZ ]jYg) XUaU[Y hc ]bZfUghfiWhifY) UbX
cV cggYg+ L YgY hmdYg cZ YjYbhg cf XYjY cdaYbhg UbX h Y]f WcbgYeiYbWYg aUm UjY Ub UXjYfgY YZZYWh cb h Y YWcbcam ]b
[YbYfU ) ]bW iX]b[ X]a]b]g YX ]ei]X]hm UbX WfYX]h UjU] UV] ]hm) fYXiWYX WcbgiaYf WcbZ]XYbWY) X]gfidh]cbg hc YbYf[m UbX ZccX
gidd ]Yg) XYWfYUgYX YWcbca]W [fckh ) ][ Yf ibYad cmaYbh fUhYg) ]bWfYUgYX ]bZ Uh]cb) UbX dc ]h]WU UbX gcW]U id YUjU + L Y
WcbgYeiYbWYg cZ h YgY hmdYg cZ YjYbhg cf XYjY cdaYbhg Wci X fYXiWY igYX*WUf gU Yg UbX XYaUbX Zcf cif dfcXiWh) ]adU]f h Y
dYfZcfaUbWY cZ cif DcUb dcfhZc ]c) ]a]h cif UWWYgg hc WUd]hU ) UbX ]bhYbg]Zm ch Yf f]g ZUWhcfg X]gW cgYX ]b h ]g cfa .-*C)
]bW iX]b[ WmVYfgYWif]hm*fY UhYX f]g g+ EcfYcjYf) h Y dchYbh]U Zcf ZihifY a] ]hUfm WcbZ ]Whg UbX hYffcf]gh UhhUW g) bUhifU X]gUghYfg)
UbX YgWU Uh]b[ YZZYWhg cZ W ]aUhY W Ub[Y) UbX h Y bUh]cbU UbX ]bhYfbUh]cbU fYgdcbgYg hc h YgY h fYUhg) Wci X UZZYWh cif Vig]bYgg
]b kUmg h Uh WUbbch VY dfYX]WhYX+ L Y YZZYWh cZ Ubm cZ h YgY YjYbhg) XYjY cdaYbhg) cf h fYUhg Wci X UjY U aUhYf]U UXjYfgY
YZZYWh cb cif Vig]bYgg) Z]bUbW]U WcbX]h]cb) UbX fYgi hg cZ cdYfUh]cbg+

8 cR_[ R[aNY _ N_XRa _R ] [ R a PYV NaR PUN[TR N[Q _RYNaRQ R[cV_ [ R[aNY V bR P bYQ UNcR N NaR_VNY NQcR_ R
RSSRPa [ b_ Ob V[R %

cjYfbaYbhg UjY VYWcaY ]bWfYUg]b[ m ZcWigYX cb h Y YZZYWhg cZ W ]aUhY W Ub[Y UbX fY UhYX Ybj]fcbaYbhU ]ggiYg+ ck
[cjYfbaYbhg UWh hc a]h][UhY W ]aUhY UbX fY UhYX Ybj]fcbaYbhU f]g g) Ug kY Ug UggcW]UhYX W Ub[Yg ]b h Y VY Uj]cf UbX
dfYZYfYbWYg cZ Vig]bYggYg UbX WcbgiaYfg) Wci X UjY Ub UXjYfgY YZZYWh cb cif Vig]bYgg UbX fYgi hg cZ cdYfUh]cbg+ 9 XYW ]bY ]b
XYaUbX Zcf [Ugc ]bY*dckYfYX UihcacV] Yg) giW Ug Wci X cWWif XiY hc fY[i Uhcfm fYghf]Wh]cbg cf U g ]Zh ]b WcbgiaYf dfYZYfYbWY
hckUfX Y YWhf]W jY ]W Yg) Wci X XYWfYUgY h Y jU iY cZ [Ugc ]bY*dckYfYX jY ]W Yg gYWif]b[ cihghUbX]b[ ;cbgiaYf DcUbg) k ]W
kci X kYU Yb Wc UhYfU WcjYfU[Y UbX ]bWfYUgY h Y Uacibh cZ cgg ]b h Y YjYbh cZ XYZUi h+ ifh Yf) kY aUm VY WcadY YX hc
W Ub[Y cif Vig]bYgg dfUWh]WYg cf cif cdYfUh]cbU dfcWYggYg) UbX kY Wci X UjY Ygg UWWYgg hc WUd]hU cf ZUWY U ][ Yf Wcgh cZ
WUd]hU ) VYWUigY cZ W ]aUhY* cf Ybj]fcbaYbhU *Xf]jYb W Ub[Yg ]b Udd ]WUV Y Uk cf XiY hc fY UhYX dc ]h]WU ) gcW]U ) cf aUf Yh
dfYggifY+ Ah ]g dcgg]V Y Ug kY h Uh W Ub[Yg ]b W ]aUhY UbX fY UhYX Ybj]fcbaYbhU f]g g) dYfWYdh]cbg cZ h Ya) UbX [cjYfbaYbhU
fYgdcbgYg hc h Ya aUm cWWif acfY fUd]X m h Ub cif UV] ]hm hc UXUdh k]h cih X]gfidh]b[ cif Vig]bYgg) k ]W Wci X UjY U
aUhYf]U UXjYfgY YZZYWh cb cif Z]bUbW]U dcg]h]cb UbX fYgi hg cZ cdYfUh]cbg+

2 NYY [b OR_ S b_ UN_RU YQR_ UNcR aUR NOVYVaf a VT[VSVPN[aYf V[SYbR[PR NaaR_ _R bV_V[T UN_RU YQR_ N]]_ cNY
N[Q bPU UN_RU YQR_ UNcR V[aR_R a dUVPU Nf P [SYVPa dVaU aUR V[aR_R a S b_ aUR_ RPb_Vaf U YQR_ %

9g cZ YWYaVYf 0.) /-/0) VUgYX cb Z] ]b[g aUXY k]h h Y K ; UbX ch Yf ]bZcfaUh]cb aUXY UjU] UV Y hc ig) 9 Ub N+ 9dd Y
VYbYZ]W]U m ckbYX //+2" cZ cif Wcaacb ghcW ) HfYgWchh YbYfU HUfhbYfg) DD; UbX ]hg UZZ] ]UhYg VYbYZ]W]U m ckbYX .5+4" cZ
cif Wcaacb ghcW ) B] cgg OUhgcb VYbYZ]W]U m ckbYX .3+2" cZ cif Wcaacb ghcW ) UbX Bc b H+ FYUfm VYbYZ]W]U m ckbYX
6+/" cZ cif Wcaacb ghcW %fYdfYgYbh]b[) Wc YWh]jY m) VYbYZ]W]U ckbYfg ]d cZ 12+/" cZ cif Wcaacb ghcW ) UZhYf hU ]b[ ]bhc
UWWcibh h cgY g UfYg fYdcfhYX Ug VYbYZ]W]U m ckbYX Vm acfY h Ub cbY cZ h YgY g UfY c XYfg&+ 9g U fYgi h) h YgY g UfY c XYfg UfY
UV Y hc g][b]Z]WUbh m ]bZ iYbWY aUhhYfg dfYgYbhYX hc g UfY c XYfg) ]bW iX]b[ h Y Y YWh]cb UbX fYacjU cZ X]fYWhcfg) h Y UddfcjU cZ
g][b]Z]WUbh WcfdcfUhY hfUbgUWh]cbg) giW Ug Ubm fYW Ugg]Z]WUh]cb) fYcf[Ub]nUh]cb) aYf[Yf) Wcbgc ]XUh]cb) cf gU Y cZ U cf
giVghUbh]U m U cZ cif UggYhg) UbX h Y Wcbhfc cZ cif aUbU[YaYbh UbX UZZU]fg) ]bW iX]b[ YlYWih]jY WcadYbgUh]cb UffUb[YaYbhg+
L Y]f ]bhYfYghg aUm WcbZ ]Wh k]h h Y ]bhYfYghg cZ cif ch Yf gYWif]hm c XYfg+
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L Y VYbYZ]W]U ckbYfg ]d fYdcfhYX Vm Ef+ 9dd Y UbX Ef+ FYUfm ]bW iXYg) ]b YUW WUgY) VYbYZ]W]U ckbYfg ]d ]b h Y]f
WUdUW]hm Ug hfighYYg cZ g UfYg Y X ]b U aUf]hU hfigh YghUV ]g YX Vm cif UhY ZcibXYf) cbU X cgg) UbX fYdfYgYbh]b[ 6+/" cZ cif
Wcaacb ghcW Ug cZ YWYaVYf 0.) /-/0+ L Y g UfYg ]b h Y hfigh UfY giV YWh hc h Y hYfag cZ U g UfY c XYf U[fYYaYbh) YbhYfYX
]bhc Vm Ef+ cgg cb BUbiUfm 0) /-.4+ MbXYf h Y hYfag cZ h Uh U[fYYaYbh h Uh VYWUaY Udd ]WUV Y hc h Y hfighYYg cZ h Y hfigh idcb
Ef+ cggvg XYUh cb 9i[igh .1) /-//) ibh] h Y Z]bU UX cifbaYbh cZ h Y hYbh UbbiU aYYh]b[ cZ g UfY c XYfg Y X Vm h Y
;cadUbm UZhYf h Y XUhY cZ h Y g UfY c XYf U[fYYaYbh) h Y g UfYg ]b h Y hfigh UfY hc VY jchYX ]b UWWcfXUbWY k]h h Y
fYWcaaYbXUh]cb cZ h Y ;cadUbmvg :cUfX cZ ]fYWhcfg k]h fYgdYWh hc Y YWh]cb UbX fYacjU cZ X]fYWhcfg) WYfhU]b fcih]bY aUhhYfg)
UbX Ubm ch Yf dfcdcgU hc VY giVa]hhYX hc h Y ;cadUbmvg g UfY c XYfg k]h fYgdYWh hc Ubm YlhfUcfX]bUfm hfUbgUWh]cb dfcj]X]b[
Zcf h Y UWei]g]h]cb cZ U cZ h Y ;cadUbmvg cihghUbX]b[ Wcaacb ghcW +

2 D2 2 AE DI C C

HR Nf OR b[NOYR a P [aV[bR a NPPR _ _R[Rd Sb[QV[T b_PR N[Q OaNV[ PN]VaNY [RRQRQ a NV[aNV[ N[Q T_ d b_
Ob V[R %

OY igY XYVh Z]bUbW]b[ hc aU]bhU]b UbX [fck cif Vig]bYgg+ OY WiffYbh m ih] ]nY h Y Zc ck]b[ df]aUfm Zcfag cZ XYVh
Z]bUbW]b[7 %.& U fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm8 %/& fYjc j]b[ gYWifYX kUfY cigY %tOUfY cigYu& ZUW] ]h]Yg8 %0& UggYh*
VUW YX gYWifYX Z]bUbW]b[g %tLYfa 9:K Z]bUbW]b[gu&8 UbX %1& gYb]cf bchYg+ OY WUbbch [iUfUbhYY h Uh h Y fYjc j]b[ gYWifYX ]bY
cZ WfYX]h ZUW] ]hm cf h Y OUfY cigY ZUW] ]h]Yg k] Wcbh]biY hc VY UjU] UV Y VYmcbX h Y]f WiffYbh aUhif]hm XUhYg) cb UWWYdhUV Y
hYfag) cf Uh U ) cf h Uh kY k] VY UV Y hc cVhU]b UXX]h]cbU Z]bUbW]b[ cb UWWYdhUV Y hYfag cf Uh U + L Y UjU] UV] ]hm cZ UXX]h]cbU
Z]bUbW]b[ k] XYdYbX cb U jUf]Yhm cZ ZUWhcfg giW Ug aUf Yh WcbX]h]cbg) h Y [YbYfU UjU] UV] ]hm cZ WfYX]h) cif Z]bUbW]U dcg]h]cb)
cif fYgi hg cZ cdYfUh]cbg) UbX h Y WUdUW]hm Zcf UXX]h]cbU Vcffck]b[ ibXYf cif Yl]gh]b[ Z]bUbW]b[ UffUb[YaYbhg+ AZ cif jUf]cig
Z]bUbW]b[ U hYfbUh]jYg kYfY hc VYWcaY ]a]hYX cf ibUjU] UV Y) kY aUm VY ibUV Y hc aU]bhU]b cf [fck ;cbgiaYf DcUb jc iaY Uh
h Y YjY h Uh kY Ubh]W]dUhY UbX cif cdYfUh]cbg Wci X VY aUhYf]U m UXjYfgY m UZZYWhYX+

EUR aR_ S b_ QROa YV Va U d dR P [QbPa b_ Ob V[R %

L Y U[fYYaYbhg h Uh [cjYfb cif XYVh WcbhU]b WcjYbUbhg h Uh fYghf]Wh cif UV] ]hm hc) Uacb[ ch Yf h ]b[g7
p ]bWif UbX [iUfUbhYY XYVh8
p dUm X]j]XYbXg cf aU Y ch Yf X]ghf]Vih]cbg cb cf fYXYYa cf fYdifW UgY cif ghcW 8
p aU Y ]bjYghaYbhg cf UWei]g]h]cbg8
p WfYUhY ]Ybg cb cif UggYhg8
p gY UggYhg8
p aYf[Y k]h cf ]bhc ch Yf WcadUb]Yg8 UbX
p YbhYf ]bhc hfUbgUWh]cbg k]h ghcW c XYfg UbX ch Yf UZZ] ]UhYg+

KcaY cZ cif XYVh U[fYYaYbhg U gc ]adcgY fYei]fYaYbhg h Uh kY aU]bhU]b gdYW]Z]YX Z]bUbW]U aYUgifYg bch ]b YlWYgg cZ) cf
bch VY ck) gdYW]Z]YX YjY g+ Ab dUfh]Wi Uf) cif fYjc j]b[ WfYX]h ZUW] ]hm fYei]fYg) Uacb[ ch Yf h ]b[g) h Uh kY aU]bhU]b %]& Ug cZ h Y
YbX cZ YUW Z]gWU eiUfhYf) U fUh]c cZ Wcbgc ]XUhYX ZibXYX XYVh Ygg ibfYghf]WhYX WUg UbX WUg Yei]jU Ybhg hc Wcbgc ]XUhYX
hUb[]V Y bYh kcfh Uh cf VY ck U gdYW]Z]YX aUl]aia UbX %]]& Ug cZ h Y YbX cZ YUW Z]gWU eiUfhYf) U fUh]c cZ Wcbgc ]XUhYX ]bWcaY
UjU] UV Y Zcf Z]lYX W Uf[Yg Zcf h Y dYf]cX cZ Zcif WcbgYWih]jY Z]gWU eiUfhYfg acgh fYWYbh m YbXYX hc Wcbgc ]XUhYX Z]lYX W Uf[Yg)
Ug XYZ]bYX ]b h Y U[fYYaYbhg) Zcf h Uh dYf]cX cZ bch Ygg h Ub U gdYW]Z]YX a]b]aia+ L YgY WcjYbUbhg ]a]h h Y aUbbYf ]b k ]W
kY WUb WcbXiWh cif Vig]bYgg UbX Wci X dfYjYbh ig Zfca Yb[U[]b[ ]b ZUjcfUV Y Vig]bYgg UWh]j]h]Yg cf Z]bUbW]b[ ZihifY cdYfUh]cbg
UbX WUd]hU bYYXg UbX ]adU]f cif UV] ]hm hc giWWYggZi m YlYWihY cif ghfUhY[m UbX cdYfUhY cif Vig]bYgg+

9 VfYUW cZ Ubm cZ h Y WcjYbUbhg ]b cif XYVh ]bghfiaYbhg kci X fYgi h ]b Ub YjYbh cZ XYZUi h h YfYibXYf ]Z bch dfcadh m
WifYX cf kU]jYX+ 9bm Wcbh]bi]b[ XYZUi h kci X dYfa]h h Y WfYX]hcfg hc UWWY YfUhY h Y fY UhYX XYVh) k ]W Wci X U gc fYgi h ]b h Y
UWWY YfUh]cb cZ ch Yf XYVh WcbhU]b]b[ U Wfcgg UWWY YfUh]cb cf Wfcgg XYZUi h dfcj]g]cb+ Ab UXX]h]cb) Ub YjYbh cZ XYZUi h ibXYf cif
fYjc j]b[ WfYX]h ZUW] ]hm kci X dYfa]h h Y YbXYfg h YfYibXYf hc hYfa]bUhY U Wcaa]haYbhg hc YlhYbX Zifh Yf WfYX]h ibXYf cif
fYjc j]b[ WfYX]h ZUW] ]hm+ ifh YfacfY) ]Z kY kYfY ibUV Y hc fYdUm h Y Uacibhg XiY UbX dUmUV Y ibXYf cif fYjc j]b[ WfYX]h
ZUW] ]hm cf ch Yf gYWifYX XYVh) h Y YbXYfg h YfYibXYf Wci X WUigY h Y Wc UhYfU U[Ybh hc dfcWYYX U[U]bgh h Y Wc UhYfU gYWif]b[
h Uh XYVh+ Ab h Y YjYbh cif WfYX]hcfg UWWY YfUhY h Y fYdUmaYbh cZ cif XYVh) h YfY WUb VY bc UggifUbWY h Uh kY kci X UjY
giZZ]W]Ybh UggYhg hc fYdUm h Uh XYVh) UbX cif Z]bUbW]U WcbX]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg kci X giZZYf+

.5



2 cV YNaV [ S aUR aR_ S b_ ER_ 23D SV[N[PV[T _ HN_RU b R SNPVYVaVR P bYQ UNcR N NaR_VNY NQcR_ R V ]NPa [
b_ ]R_NaV [ %

MbXYf cif LYfa 9:K Z]bUbW]b[g UbX cif OUfY cigY ZUW] ]h]Yg) %.& kY UjY jUf]cig cV ][Uh]cbg UbX WcjYbUbhg Ug gY Yf)
gYfj]WYf) UbX WighcX]Ub cZ h Y DcUbg WcbjYmYX h YfYibXYf UbX ]b cif ]bX]j]XiU WUdUW]hm UbX %/& h Y gdYW]U difdcgY giVg]X]Uf]Yg
hc k ]W kY WcbjYm DcUbg UjY jUf]cig cV ][Uh]cbg UbX WcjYbUbhg+ 9 j]c Uh]cb cZ Ubm cZ h YgY cV ][Uh]cbg cf WcjYbUbhg ]b Ubm
cZ cif LYfa 9:K Z]bUbW]b[g cf cif OUfY cigY ZUW] ]h]Yg Vm ig cf h Y gdYW]U difdcgY giVg]X]Uf]Yg) fYgdYWh]jY m) aUm fYgi h ]b Ub
YUf m hYfa]bUh]cb cZ h Y fYjc j]b[ dYf]cX) fYdifW UgY cf ]bXYab]Z]WUh]cb cV ][Uh]cbg cb cif dUfh) UbX h Y hYfa]bUh]cb cZ cif
gYfj]W]b[ f][ hg %UbX) UWWcfX]b[ m) h Y cgg cZ gYfj]W]b[ ZYYg&) UbX aUm Zifh Yf fYgi h ]b Uacibhg cihghUbX]b[ ibXYf giW LYfa
9:K Z]bUbW]b[g UbX OUfY cigY ZUW] ]h]Yg VYWca]b[ ]aaYX]UhY m XiY UbX dUmUV Y+ Ab UXX]h]cb) h Y j]c Uh]cb cZ Ubm Z]bUbW]U
WcjYbUbh ibXYf cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm ]g Ub YjYbh cZ XYZUi h cf hYfa]bUh]cb YjYbh ibXYf WYfhU]b cZ cif LYfa
9:K Z]bUbW]b[g UbX cif OUfY cigY ZUW] ]h]Yg+

L Y cWWiffYbWY cZ Ubm cZ h Y YjYbhg XYgWf]VYX ]b h Y ]aaYX]UhY m*dfYWYX]b[ dUfU[fUd Wci X UjY U aUhYf]U UXjYfgY YZZYWh
cb cif Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg+

b_ bO aN[aVNY QROa P bYQ [RTNaVcRYf V ]NPa b_ Ob V[R ]_RcR[a b S_ NaV SfV[T b_ QROa OYVTNaV [ N[Q
NQcR_ RYf NSSRPa b_ SV[N[PVNY P [QVaV [%

OY UjY U giVghUbh]U Uacibh cZ XYVh) k ]W Wci X UjY bY[Uh]jY WcbgYeiYbWYg) ]bW iX]b[ h Y Zc ck]b[7
p cif UV] ]hm hc cVhU]b UXX]h]cbU Z]bUbW]b[ Zcf ;cbgiaYf DcUb Ugg][baYbhg) kcf ]b[ WUd]hU ) XYVh fYZ]bUbW]b[) cf ch Yf

difdcgYg Wci X VY ]adU]fYX8
p U giVghUbh]U dcfh]cb cZ cif WUg Z ckg Zfca cdYfUh]cbg k] VY XYX]WUhYX hc dUm]b[ df]bW]dU UbX ]bhYfYgh cb cif XYVh)

fYXiW]b[ ZibXg UjU] UV Y Zcf ch Yf difdcgYg8
p kY aUm VY ji bYfUV Y hc ]bhYfYgh fUhY ]bWfYUgYg) Ug gcaY cZ cif Vcffck]b[g) ]bW iX]b[ h cgY ibXYf cif fYjc j]b[

WfYX]h ZUW] ]hm UbX OUfY cigY ZUW] ]h]Yg) VYUf ]bhYfYgh Uh jUf]UV Y fUhYg8
p kY Wci X VY acfY ji bYfUV Y hc UXjYfgY XYjY cdaYbhg ]b cif ]bXighfm cf ]b [YbYfU YWcbca]W WcbX]h]cbg8
p kY aUm VY fYghf]WhYX Zfca hU ]b[ UXjUbhU[Y cZ Vig]bYgg cddcfhib]h]Yg cf aU ]b[ ghfUhY[]W UWei]g]h]cbg8 UbX
p kY aUm VY ]a]hYX ]b cif Z Yl]V] ]hm ]b d Ubb]b[ Zcf) cf fYUWh]b[ hc) W Ub[Yg ]b cif Vig]bYgg UbX h Y ]bXighf]Yg ]b

k ]W kY cdYfUhY+

HR Nf [ a OR NOYR a TR[R_NaR bSSVPVR[a PN U SY d a R_cVPR b_ ba aN[QV[T QROa N[Q Sb[Q ]R_NaV [ N[Q Nf OR
S _PRQ a aNXR aUR_ NPaV [ a NaV Sf b_ OYVTNaV [ b[QR_ bPU QROa%

Gif UV] ]hm hc aU Y dUmaYbhg cZ df]bW]dU UbX ]bhYfYgh cb ]bXYVhYXbYgg k] XYdYbX ]b dUfh cb cif WUg Z ckg Zfca
cdYfUh]cbg) k ]W UfY giV YWh hc YWcbca]W) Z]bUbW]U ) WcadYh]h]jY) UbX ch Yf ZUWhcfg VYmcbX cif Wcbhfc + OY WUbbch UggifY mci
h Uh kY k] aU]bhU]b U YjY cZ WUg Z ckg Zfca cdYfUh]cbg giZZ]W]Ybh hc dYfa]h ig hc aYYh cif XYVh gYfj]WY cV ][Uh]cbg+ AZ kY UfY
ibUV Y hc [YbYfUhY giZZ]W]Ybh WUg Z ckg Zfca cdYfUh]cbg hc gYfj]WY cif XYVh) kY aUm VY fYei]fYX hc gY UggYhg) fYZ]bUbWY U cf U
dcfh]cb cZ cif Yl]gh]b[ XYVh) cf cVhU]b UXX]h]cbU Z]bUbW]b[+ L YfY WUb VY bc UggifUbWY h Uh Ubm fYZ]bUbW]b[ k] VY dcgg]V Y cf
h Uh Ubm UggYh gU Yg cf UXX]h]cbU Z]bUbW]b[ WUb VY Wcad YhYX cb UWWYdhUV Y hYfag cf Uh U +

:[aR_R a _NaR SYbPabNaV [ Nf NQcR_ RYf NSSRPa b_ O __ dV[T P a ]_ SVaNOVYVaf N[Q YV bVQVaf%

Gif dfcZ]hUV] ]hm aUm VY X]fYWh m UZZYWhYX Vm h Y YjY cZ UbX Z iWhiUh]cbg ]b ]bhYfYgh fUhYg) k Yh Yf WUigYX Vm W Ub[Yg ]b
YWcbca]W WcbX]h]cbg cf ch Yf ZUWhcfg) k ]W UZZYWh cif Vcffck]b[ Wcghg+ Gif dfcZ]hUV] ]hm UbX ]ei]X]hm Wci X VY aUhYf]U m
UXjYfgY m UZZYWhYX Xif]b[ Ubm dYf]cX cZ ][ Yf ]bhYfYgh fUhYg+ OY acb]hcf h Y ]bhYfYgh fUhY Ybj]fcbaYbh UbX Yad cm ghfUhY[]Yg
XYg][bYX hc dUfh]U m a]h][UhY h Y ]adUWh cZ ]bWfYUgYg ]b ]bhYfYgh fUhYg+ OY WUb dfcj]XY bc UggifUbWY) ckYjYf) h Uh cif ghfUhY[]Yg
k] a]h][UhY h Y ]adUWh cZ ]bWfYUgYg ]b ]bhYfYgh fUhYg+

CRQbPaV [ V[ b_ P_RQVa _NaV[T P bYQ V[P_RN R aUR P a S b_ Sb[QV[T S_ N[Q _R a_VPa b_ NPPR a aUR PN]VaNY N_XRa
N[Q NQcR_ RYf NSSRPa b_ YV bVQVaf SV[N[PVNY P [QVaV [ N[Q _R bYa S ]R_NaV [ %

;fYX]h fUh]b[ U[YbW]Yg YjU iUhY ig) UbX h Y]f fUh]b[g cZ cif XYVh UbX WfYX]hkcfh ]bYgg UfY VUgYX cb U biaVYf cZ ZUWhcfg+
L YgY ZUWhcfg ]bW iXY cif Z]bUbW]U ghfYb[h UbX ch Yf ZUWhcfg bch Ybh]fY m k]h ]b cif Wcbhfc ) ]bW iX]b[ WcbX]h]cbg UZZYWh]b[ h Y
Z]bUbW]U gYfj]WYg ]bXighfm [YbYfU m+ 9g h Y Z]bUbW]U gYfj]WYg ]bXighfm UbX h Y Z]bUbW]U aUf Yhg dYf]cX]WU m ZUWY X]ZZ]Wi h]Yg)
h YfY WUb VY bc UggifUbWY h Uh kY k] aU]bhU]b cif WiffYbh fUh]b[g+ U] ifY hc aU]bhU]b h cgY fUh]b[g Wci X) Uacb[ ch Yf h ]b[g)
UXjYfgY m ]a]h cif UWWYgg hc h Y WUd]hU aUf Yhg UbX UZZYWh h Y Wcgh UbX ch Yf hYfag idcb k ]W kY UfY UV Y hc cVhU]b Z]bUbW]b[+

.6



HR Nf V[Pb_ bO aN[aVNYYf _R QROa N[Q aUR_ YVNOVYVaVR % EUV P bYQ ReNPR_ONaR Sb_aUR_ aUR _V X N PVNaRQ dVaU b_
Pb__R[a QROa YRcRY %

OY aUm VY UV Y hc ]bWif giVghUbh]U UXX]h]cbU XYVh ]b h Y ZihifY+ 9 h ci[ h Y hYfag cZ cif XYVh ]bghfiaYbhg WcbhU]b
fYghf]Wh]cbg cb cif UV] ]hm hc ]bWif UXX]h]cbU XYVh) h YgY fYghf]Wh]cbg UfY giV YWh hc YlYadh]cbg h Uh Wci X dYfa]h ig hc ]bWif U
giVghUbh]U Uacibh cZ UXX]h]cbU XYVh+ Ab UXX]h]cb) cif XYVh ]bghfiaYbhg Xc bch dfYjYbh ig Zfca ]bWiff]b[ ]UV] ]h]Yg h Uh Xc bch
Wcbgh]hihY ]bXYVhYXbYgg Ug XYZ]bYX Zcf difdcgYg cZ h cgY XYVh ]bghfiaYbhg+ AZ bYk XYVh cf ch Yf ]UV] ]h]Yg UfY UXXYX hc cif
WiffYbh XYVh YjY g) h Y f]g g UggcW]UhYX k]h cif Uj]b[ giVghUbh]U XYVh Wci X ]bhYbg]Zm+

EUR P [QVaV [ S aUR F%D% N[Q V[aR_[NaV [NY PN]VaNY N_XRa Nf NQcR_ RYf NSSRPa YR[QR_ dVaU dUVPU dR UNcR
_RYNaV [ UV] PNb V[T b a V[Pb_ NQQVaV [NY P a N[Q _RQbPV[T b_ b_PR S YV bVQVaf dUVPU Nf NQcR_ RYf NSSRPa b_
SV[N[PVNY ] VaV [ YV bVQVaf N[Q _R bYa S ]R_NaV [ %

HYf]cX]WU m) h YfY Ug VYYb ibWYfhU]bhm ]b h Y [ cVU WUd]hU aUf Yhg UbX h Y cjYfU YWcbcam+ KiW ibWYfhU]bhm WUb fYgi h
]b X]gfidh]cbg ]b h Y Z]bUbW]U gYWhcf UbX UZZYWh YbXYfg k]h k ]W kY UjY fY Uh]cbg ]dg+ ]gfidh]cbg ]b h Y Z]bUbW]U gYWhcf
aUm ]bWfYUgY cif YldcgifY hc WfYX]h f]g UbX UXjYfgY m UZZYWh h Y UV] ]hm cZ YbXYfg hc dYfZcfa ibXYf h Y hYfag cZ h Y]f YbX]b[
UffUb[YaYbhg k]h ig+ U] ifY Vm cif YbXYfg hc dYfZcfa ibXYf h Y hYfag cZ cif YbX]b[ UffUb[YaYbhg Wci X WUigY ig hc ]bWif
UXX]h]cbU Wcghg h Uh aUm UXjYfgY m UZZYWh cif ]ei]X]hm) Z]bUbW]U WcbX]h]cb) UbX fYgi hg cZ cdYfUh]cbg+ L YfY WUb VY bc UggifUbWY
h Uh ZihifY X]gfidh]cbg ]b h Y Z]bUbW]U gYWhcf k] bch cWWif h Uh Wci X UjY g]a] Uf UXjYfgY YZZYWhg cb cif Vig]bYgg+

0 I 2 I3 C E DI C C

b_ QR]R[QR[PR [ aRPU[ Y Tf P bYQ UNcR N NaR_VNY NQcR_ R RSSRPa [ b_ Ob V[R %

9 ;cbgiaYf DcUbg giVa]hhYX hc ig Zcf Ugg][baYbh UfY dfcWYggYX h fci[ cif ]bhYfbYh*VUgYX ;9HK Udd ]WUh]cb+ Gif
;cbgiaYf DcUb gYfj]W]b[ d UhZcfa ]g U gc hYW bc c[m VUgYX+ OY fY m cb h YgY gmghYag hc fYWcfX UbX dfcWYgg g][b]Z]WUbh
Uacibhg cZ XUhU ei]W m UbX UWWifUhY m+ Gif gmghYag) UbX h cgY cZ cif h ]fX*dUfhm gYfj]WY dfcj]XYfg) UfY XYdYbXYbh idcb
WcadihYf UbX hY YWcaaib]WUh]cbg Yei]daYbh) gcZhkUfY gmghYag) UbX ]bhYfbYh UWWYgg+ L Y hYadcfUfm cf dYfaUbYbh cgg cZ Ubm
WcadcbYbhg cZ h YgY gmghYag h fci[ UfXkUfY ZU] ifYg) gcZhkUfY Yffcfg) cdYfUh]b[ aU ZibWh]cbg) h Y ji bYfUV] ]hm cZ h Y
]bhYfbYh) cf ch Yfk]gY Wci X ]bhYffidh cif Vig]bYgg cdYfUh]cbg UbX Ufa cif Vig]bYgg+

9 h ci[ ;cadUbm gmghYag UbX gmghYag cZ h ]fX dUfhm gYfj]WY dfcj]XYfg UfY giV YWh hc f]g g Zfca WmVYfgYWif]hm h fYUhg UbX
]bW]XYbhg) h YgY UjY bch aUhYf]U m UZZYWhYX h Y ;cadUbm) ]bW iX]b[ ]hg Vig]bYgg ghfUhY[m) fYgi hg cZ cdYfUh]cbg) cf Z]bUbW]U
WcbX]h]cb) h ci[ h YfY WUb VY bc UggifUbWY h Uh WmVYfgYWif]hm h fYUhg UbX ]bW]XYbhg k] bch UjY U aUhYf]U UXjYfgY YZZYWh cb ig
]b h Y ZihifY+

OY fY m cb U jUf]Yhm cZ aYUgifYg hc dfchYWh cif hYW bc c[m UbX dfcdf]YhUfm ]bZcfaUh]cb) ]bW iX]b[ Wcdmf][ hg UbX U
WcadfY Ybg]jY ]bZcfaUh]cb gYWif]hm dfc[fUa+ ckYjYf) h YgY aYUgifYg aUm bch dfYjYbh a]gUddfcdf]Uh]cb cf ]bZf]b[YaYbh cZ
cif ]bhY YWhiU dfcdYfhm cf dfcdf]YhUfm ]bZcfaUh]cb) k ]W kci X UXjYfgY m UZZYWh ig+ Ab UXX]h]cb) cif WcadYh]hcfg cf ch Yf h ]fX
dUfh]Yg aUm U Y[Y h Uh cif dfcdf]YhUfm gmghYag) dfcWYggYg) cf hYW bc c[]Yg ]bZf]b[Y h Y]f ]bhY YWhiU dfcdYfhm f][ hg+

Gif UV] ]hm hc ]bhY[fUhY WcadihYf UbX hY YWcaaib]WUh]cbg hYW bc c[]Yg ]bhc cif Vig]bYgg ]g YggYbh]U hc cif giWWYgg+
;cadihYf UbX hY YWcaaib]WUh]cbg hYW bc c[]Yg UfY Yjc j]b[ fUd]X m UbX) Ug U fYgi h) aUm VY W UfUWhYf]nYX Vm g cfh dfcXiWh ]ZY
WmW Yg+ OY aUm bch VY giWWYggZi ]b Ubh]W]dUh]b[) aUbU[]b[) cf UXcdh]b[ hYW bc c[]WU W Ub[Yg cb U h]aY m VUg]g+ O ] Y kY
VY ]YjY h Uh cif Yl]gh]b[ ]bZcfaUh]cb gmghYag UfY giZZ]W]Ybh hc aYYh cif WiffYbh XYaUbXg UbX Wcbh]biYX YldUbg]cb) cif ZihifY
[fckh aUm fYei]fY UXX]h]cbU ]bjYghaYbh ]b h YgY gmghYag+ OY WUbbch UggifY h Uh UXYeiUhY WUd]hU fYgcifWYg k] VY UjU] UV Y
hc ig Uh h Y Uddfcdf]UhY h]aY+

/-



HR QR]R[Q [ RPb_R V[S _ NaV [ aRPU[ Y Tf N[Q N O_RNPU S b_ f aR _ aU R S b_ aUV_Q$]N_af R_cVPR ]_ cVQR_
P bYQ _R bYa V[ b_ Re]R_VR[PV[T VT[VSVPN[a SV[N[PVNY YRTNY N[Q _R]baNaV [NY Re] b_R N[Q P bYQ NaR_VNYYf NQcR_ RYf
NSSRPa b_ Ob V[R SV[N[PVNY P [QVaV [ N[Q _R bYa S ]R_NaV [ %

OY UbX cif h ]fX*dUfhm gYfj]WY dfcj]XYfg ZUWY cb[c]b[ h fYUhg hc cif gmghYag UbX XUhU UbX Zfca h]aY hc h]aY YldYf]YbWY
WmVYfUhhUW g UbX ch Yf gYWif]hm ]bW]XYbhg+ L YfY ]g bc [iUfUbhYY h Uh cif gYWif]hm Wcbhfc g) cf h cgY cZ cif h ]fX*dUfhm gYfj]WY
dfcj]XYfg) k] dfchYWh U[U]bgh U h fYUhg+ Gif UbX cif h ]fX*dUfhm gYfj]WY dfcj]XYfgv gYWif]hm aYUgifYg aUm bch VY UV Y hc
Ubh]W]dUhY) dfYjYbh) XYhYWh cf ]XYbh]Zm WmVYfgYWif]hm ]bW]XYbhg ]b U h]aY m aUbbYf cf Uh U + 9g U fYgi h) cif WcadihYf gmghYag)
gcZhkUfY) UbX bYhkcf g) Ug kY Ug h cgY cZ cif h ]fX*dUfhm gYfj]WY dfcj]XYfg) UfY ji bYfUV Y hc ibUih cf]nYX UWWYgg) WcadihYf
j]figYg) aU kUfY UhhUW g) UbX ch Yf YjYbhg h Uh Wci X UjY U gYWif]hm ]adUWh VYmcbX cif Wcbhfc ) UbX ]bZcfaUh]cb kY hfUbga]h
UbX fYWY]jY aUm VY ji bYfUV Y hc ]bhYfWYdh]cb) a]gigY) cf a]g UbX ]b[+ ;mVYfgYWif]hm ]bW]XYbhg) ]bW iX]b[ giW cWWiffYbWYg h Uh
Wcadfca]gY ]bZcfaUh]cb dfcWYggYX Vm) ghcfYX ]b) cf hfUbga]hhYX h fci[ cif WcadihYf gmghYag UbX bYhkcf g) cf h cgY cZ cif
h ]fX*dUfhm gYfj]WY dfcj]XYfg) cf h Uh WUigY ]bhYffidh]cbg cf aU ZibWh]cbg ]b cif cf cif gYfj]WY dfcj]XYfgv cdYfUh]cbg Wci X fYgi h
]b cggYg) cgg cZ Vig]bYgg Vm ig UbX cgg cZ WcbZ]XYbWY ]b ig) WcbgiaYf UbX YU Yf X]ggUh]gZUWh]cb) g][b]Z]WUbh ]h][Uh]cb)
fY[i Uhcfm YldcgifYg) UbX Ufa hc cif fYdihUh]cb) Ubm cZ k ]W Wci X UjY U aUhYf]U UXjYfgY ]adUWh cb cif Vig]bYgg) Z]bUbW]U
WcbX]h]cb) UbX fYgi hg cZ cdYfUh]cbg+

O ] Y kY UjY bch VYYb aUhYf]U m UZZYWhYX Vm WmVYfgYWif]hm ]bW]XYbhg hc XUhY) kY aUm VY fYei]fYX hc YldYbX g][b]Z]WUbh
UXX]h]cbU fYgcifWYg ]b h Y ZihifY hc Yb UbWY cif gYWif]hm Wcbhfc g) acX]Zm cif dfchYWh]jY aYUgifYg) ]bjYgh][UhY h Y
W]fWiaghUbWYg giffcibX]b[ WmVYfgYWif]hm ]bW]XYbhg) UbX ]ad YaYbh a]h][Uh]cb UbX fYaYX]Uh]cb aYUgifYg ]b fYgdcbgY hc
WmVYfgYWif]hm ]bW]XYbhg UbX bYk cf acfY gcd ]gh]WUhYX h fYUhg) Ug kY Ug ]b fYgdcbgY hc bYk fY[i Uh]cbg fY UhYX hc WmVYfgYWif]hm+
;mVYfgYWif]hm ]bW]XYbhg aUm fYgi h ]b cif VY]b[ giV YWh hc Z]bYg) dYbU h]Yg) ]h][Uh]cb %]bW iX]b[ gYWif]h]Yg ZfUiX W Ugg UWh]cb
Ukgi]hg& UbX fY[i Uhcfm ]bjYgh][Uh]cb Wcghg UbX gYhh YaYbhg UbX ch Yf Z]bUbW]U cggYg) k ]W Wci X UjY U aUhYf]U UXjYfgY
YZZYWh cb cif Vig]bYgg) Z]bUbW]U WcbX]h]cb UbX fYgi hg cZ cdYfUh]cbg+

b_ b R S RYRPa_ [VP P [a_NPa P bYQ V ]NPa b_ NOVYVaf a ]R_SRPa b_ d[R_ UV] _ RPb_Vaf V[aR_R a V[ 4 [ b R_
N[ %

Gif gmghYag dYfa]h cf][]bUh]cb UbX Ugg][baYbh cZ ;cbgiaYf DcUbg ]b Y YWhfcb]W Zcfa+ OY UjY Yb[U[YX U LHH hc ZUW] ]hUhY
h Y dfcWYgg cZ WfYUh]b[) YghUV ]g ]b[ Wcbhfc cZ) UbX ghcf]b[ Y YWhfcb]W WcbhfUWhg ]b U aUbbYf h Uh YbUV Yg ig hc dYfZYWh cif
ckbYfg ]d cf gYWif]hm ]bhYfYgh ]b h Y Y YWhfcb]W WcbhfUWhg Vm gUh]gZm]b[ h Y fYei]fYaYbhg Zcf tWcbhfc u cZ Y YWhfcb]W W UhhY dUdYf
ibXYf h Y Mb]Zcfa ;caaYfW]U ;cXY+

9 h ci[ h Y Uk [cjYfb]b[ h Y dYfZYWh]cb cZ ckbYfg ]d UbX gYWif]hm ]bhYfYghg ]b Y YWhfcb]W WcbhfUWhg kUg YbUWhYX ]b /--.)
h Y ghUhihcfm fYei]fYaYbhg Zcf h Y fY YjUbh Wcbhfc UffUb[YaYbhg UjY bch VYYb aYUb]b[Zi m hYghYX ]b Wcifh+ Ab UXX]h]cb) aUf Yh
dfUWh]WYg fY[UfX]b[ Wcbhfc cZ Y YWhfcb]W WcbhfUWhg UfY gh] XYjY cd]b[+ 9g U fYgi h) h YfY ]g U f]g h Uh h Y gmghYag Yad cmYX Vm
ig cf Ubm LHH hc aU]bhU]b Wcbhfc cZ h Y Y YWhfcb]W WcbhfUWhg aUm bch VY giZZ]W]Ybh Ug U aUhhYf cZ Uk hc []jY ig U dYfZYWhYX
ckbYfg ]d cf gYWif]hm ]bhYfYgh ]b h Y ;cbgiaYf DcUbg Yj]XYbWYX Vm Y YWhfcb]W WcbhfUWhg+ Ab UXX]h]cb) hYW bc c[]WU ZU] ifY)
]bW iX]b[ ZU] ifY ]b h Y gYWif]hm cf UWWYgg fYghf]Wh]cbg k]h fYgdYWh hc h Y gmghYag) UbX cdYfUh]cbU ZU] ifY) giW Ug h Y ZU] ifY hc
]ad YaYbh UbX aU]bhU]b UXYeiUhY ]bhYfbU Wcbhfc g UbX dfcWYXifYg) Wci X U gc UZZYWh cif UV] ]hm hc cVhU]b cf aU]bhU]b U
dYfZYWhYX ckbYfg ]d cf gYWif]hm ]bhYfYgh ]b h Y ;cbgiaYf DcUbg Yj]XYbWYX Vm Y YWhfcb]W WcbhfUWhg %cf h Y df]cf]hm cZ giW
]bhYfYghg&+ Gif ZU] ifY cf ]bUV] ]hm hc dYfZYWh cif ckbYfg ]d cf gYWif]hm ]bhYfYgh ]b h Y ;cbgiaYf DcUbg Wci X aUhYf]U m
UXjYfgY m UZZYWh cif Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg+

7NVYb_R a ]_ ]R_Yf NSRTbN_Q P [SVQR[aVNY P [ b R_ N[Q aRN R OR_ V[S _ NaV [ P bYQ bOWRPa b a YVNOVYVaf
QRP_RN R b_ ]_ SVaNOVYVaf N[Q QN NTR b_ _R]baNaV [%

Ab h Y cfX]bUfm WcifgY cZ cif Vig]bYgg) kY Wc YWh UbX ghcfY gYbg]h]jY XUhU) ]bW iX]b[ cif dfcdf]YhUfm Vig]bYgg ]bZcfaUh]cb
UbX dYfgcbU m ]XYbh]Z]UV Y ]bZcfaUh]cb cZ cif WcbgiaYfg UbX hYUa aYaVYfg) cb cif WcadihYf bYhkcf g+ L Y gYWifY dfcWYgg]b[)
aU]bhYbUbWY) UbX hfUbga]gg]cb cZ h ]g ]bZcfaUh]cb ]g Wf]h]WU hc cif cdYfUh]cbg UbX Vig]bYgg ghfUhY[m+

AZ h ]fX dUfh]Yg cf cif hYUa aYaVYfg UfY UV Y hc VfYUW cif bYhkcf gYWif]hm) h Y bYhkcf gYWif]hm cZ U h ]fX dUfhm h Uh kY
g UfY ]bZcfaUh]cb k]h ) cf ch Yfk]gY a]gUddfcdf]UhY cif WcbgiaYfgv UbX hYUa aYaVYfgv dYfgcbU ]bZcfaUh]cb) cf ]Z kY []jY
h ]fX dUfh]Yg cf cif hYUa aYaVYfg ]adfcdYf UWWYgg hc cif WcbgiaYfgv UbX hYUa aYaVYfgv dYfgcbU ]bZcfaUh]cb) kY Wci X VY
giV YWh hc ]UV] ]hm+ L ]g ]UV] ]hm Wci X ]bW iXY ]XYbh]hm h YZh cf ch Yf g]a] Uf ZfUiX*fY UhYX W U]ag+ L ]g ]UV] ]hm Wci X U gc
]bW iXY W U]ag Zcf ch Yf a]gigYg cf cggYg cZ dYfgcbU ]bZcfaUh]cb) ]bW iX]b[ Zcf ibUih cf]nYX aUf Yh]b[ difdcgYg+ Gh Yf
]UV] ]h]Yg Wci X ]bW iXY W U]ag U Y[]b[ a]gfYdfYgYbhUh]cb cZ cif df]jUWm UbX XUhU gYWif]hm dfUWh]WYg+

/.



OY fY m cb YbWfmdh]cb UbX Uih Ybh]WUh]cb hYW bc c[m ]WYbgYX Zfca h ]fX dUfh]Yg hc dfcj]XY h Y gYWif]hm UbX Uih Ybh]WUh]cb
bYWYggUfm hc gYWifY cb ]bY hfUbga]gg]cb cZ WcbZ]XYbh]U WcbgiaYf UbX hYUa aYaVYf ]bZcfaUh]cb+ 9XjUbWYg ]b WcadihYf
WUdUV] ]h]Yg) bYk X]gWcjYf]Yg ]b h Y Z]Y X cZ Wfmdhc[fUd m) cf ch Yf YjYbhg cf XYjY cdaYbhg aUm fYgi h ]b U Wcadfca]gY cf
VfYUW cZ h Y U [cf]h ag h Uh kY igY hc dfchYWh gYbg]h]jY WcbgiaYf hfUbgUWh]cb XUhU+ 9 dUfhm k c ]g UV Y hc W]fWiajYbh cif
gYWif]hm aYUgifYg Wci X a]gUddfcdf]UhY dfcdf]YhUfm ]bZcfaUh]cb cf WUigY ]bhYffidh]cbg ]b cif cdYfUh]cbg+ OY aUm VY fYei]fYX hc
YldYbX WUd]hU UbX ch Yf fYgcifWYg hc dfchYWh U[U]bgh) cf U Yj]UhY dfcV Yag WUigYX Vm) gYWif]hm VfYUW Yg cf ch Yf WmVYfgYWif]hm
]bW]XYbhg+ 9 h ci[ kY UjY YldYf]YbWYX WmVYfgYWif]hm ]bW]XYbhg Zfca h]aY hc h]aY h Uh UjY bch UX U aUhYf]U YZZYWh cb cif
Vig]bYgg) Z]bUbW]U WcbX]h]cb) cf fYgi hg cZ cdYfUh]cbg) h YfY WUb VY bc UggifUbWY h Uh U WmVYf UhhUW ) gYWif]hm VfYUW ) cf ch Yf
WmVYfgYWif]hm ]bW]XYbh k] bch UjY U aUhYf]U UXjYfgY YZZYWh cb ig ]b h Y ZihifY+ Gif gYWif]hm aYUgifYg UfY XYg][bYX hc dfchYWh
U[U]bgh gYWif]hm VfYUW Yg) Vih cif ZU] ifY hc dfYjYbh gYWif]hm VfYUW Yg Wci X giV YWh ig hc ]UV] ]hm) XYWfYUgY cif dfcZ]hUV] ]hm) UbX
XUaU[Y cif fYdihUh]cb+

2 2 E 2D I C C

VaVTNaV [ dR N_R V[c YcRQ V[ S_ aV R a aV R Nf NQcR_ RYf NSSRPa b_ SV[N[PVNY P [QVaV [ _R bYa S ]R_NaV [ N[Q
PN U SY d %

9g U fYgi h cZ h Y WcbgiaYf*cf]YbhYX bUhifY cZ h Y ]bXighfm ]b k ]W kY cdYfUhY UbX ibWYfhU]bh]Yg k]h fYgdYWh hc h Y
Udd ]WUh]cb cZ jUf]cig Ukg UbX fY[i Uh]cbg ]b gcaY W]fWiaghUbWYg) kY UfY giV YWh hc jUf]cig WcbgiaYf W U]ag) ]h][Uh]cb) UbX
fY[i Uhcfm ]bjYgh][Uh]cbg gYY ]b[ XUaU[Yg) Z]bYg) UbX ghUhihcfm dYbU h]Yg) VUgYX idcb) Uacb[ ch Yf h ]b[g) igifm) X]gW cgifY
]bUWWifUW]Yg) kfcb[Zi fYdcggYgg]cb) j]c Uh]cbg cZ VUb fidhWm ghUm dfcj]g]cbg) WYfh]Z]WUhY cZ h]h Y X]gdihYg) ZfUiX) UbX VfYUW cZ
WcbhfUWh+ 9g h Y Ugg][bYY cZ ;cbgiaYf DcUbg cf][]bUhYX Vm YU Yfg) kY aUm U gc VY bUaYX Ug U Wc*XYZYbXUbh ]b Ukgi]hg Z] YX
Vm WcbgiaYfg df]bW]dU m U[U]bgh YU Yfg+ OY aUm U gc UjY X]gdihYg UbX ]h][Uh]cb k]h YU Yfg+ L Y W U]ag aUm U Y[Y)
Uacb[ ch Yf h Ycf]Yg cZ ]UV] ]hm) h Uh kY VfYUW YX h Y YU Yf gYfj]W]b[ U[fYYaYbh+ OY aUm U gc UjY X]gdihYg UbX ]h][Uh]cb
k]h jYbXcfg UbX ch Yf h ]fX dUfh]Yg+ L Y W U]ag aUm U Y[Y) Uacb[ ch Yf h Ycf]Yg cZ ]UV] ]hm) h Uh kY VfYUW YX U ]WYbgY
U[fYYaYbh cf WcbhfUWh+ L Y XUaU[Yg) Z]bYg) UbX dYbU h]Yg h Uh aUm VY W U]aYX Vm WcbgiaYfg) fY[i Uhcfm U[YbW]Yg) YU Yfg)
jYbXcfg) cf ch Yf h ]fX dUfh]Yg ]b h YgY hmdYg cZ aUhhYfg WUb VY giVghUbh]U + L Y fY ]YZ fYeiYghYX Vm d U]bh]ZZg jUf]Yg Vih aUm
]bW iXY fYeiYghg Zcf WcadYbgUhcfm) ghUhihcfm) UbX dib]h]jY XUaU[Yg UbX ]b ibWh]jY fY ]YZ) UbX d U]bh]ZZg aUm gYY hfYUhaYbh Ug
difdcfhYX W Ugg UWh]cbg cf h Ym aUm Z] Y ]bX]j]XiU UfV]hfUh]cb XYaUbXg Zcf k ]W UfV]hfUh]cb dfcj]XYfg aUm fYeiYgh gYdUfUhY
Z] ]b[g ZYYg+ 9 g][b]Z]WUbh iX[aYbh U[U]bgh ig ]b WcbbYWh]cb k]h Ubm ]h][Uh]cb cf UfV]hfUh]cb cf h Y fYei]fYaYbh hc dUm Z] ]b[
ZYYg Zcf U Uf[Y biaVYf cZ ]bX]j]XiU UfV]hfUh]cb XYaUbXg Wci X UjY U aUhYf]U UXjYfgY YZZYWh cb cif Z]bUbW]U dcg]h]cb)
]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg+

cf U XYgWf]dh]cb cZ g][b]Z]WUbh ]h][Uh]cb hc k ]W kY UfY U dUfhm) gYY FchY .3 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg
WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

4UN[TR V[ aNe YNd N[Q aUR _R YbaV [ S b[PR_aNV[ V[P R aNe NaaR_ P bYQ UNcR N NaR_VNY NQcR_ R RSSRPa [ b_
_R bYa S ]R_NaV [ N[Q PN U SY d S_ ]R_NaV [ %

OY UfY giV YWh hc ]bWcaY hUl ]b aUbm cZ h Y jUf]cig if]gX]Wh]cbg ]b k ]W kY cdYfUhY+ AbWfYUgYg ]b ghUhihcfm ]bWcaY hUl
fUhYg UbX ch Yf UXjYfgY W Ub[Yg ]b Udd ]WUV Y Uk ]b h YgY if]gX]Wh]cbg Wci X UjY Ub UXjYfgY YZZYWh cb cif fYgi hg cZ cdYfUh]cbg+
Ab h Y cfX]bUfm WcifgY cZ Vig]bYgg) h YfY UfY hfUbgUWh]cbg UbX WU Wi Uh]cbg k YfY h Y i h]aUhY hUl XYhYfa]bUh]cb ]g ibWYfhU]b+ 9h
Ubm cbY h]aY) ai h]d Y hUl mYUfg UfY giV YWh hc UiX]h Vm jUf]cig hUl]b[ if]gX]Wh]cbg+ OY dfcj]XY fYgYfjYg Zcf dchYbh]U dUmaYbhg
cZ hUl hc jUf]cig hUl Uih cf]h]Yg fY UhYX hc ibWYfhU]b hUl dcg]h]cbg+ H YUgY gYY h Y ;f]h]WU 9WWcibh]b[ gh]aUhYg r MbWYfhU]b LUl
Hcg]h]cbg gYWh]cb ]b AhYa 4 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+ OY UX igh h YgY ]UV] ]h]Yg Ug U fYgi h
cZ W Ub[]b[ ZUWhg UbX W]fWiaghUbWYg8 ckYjYf) XiY hc h Y Wcad Yl]hm cZ gcaY cZ h YgY ibWYfhU]bh]Yg) h Y i h]aUhY fYgc ih]cb aUm
fYgi h ]b U dUmaYbh h Uh ]g aUhYf]U m X]ZZYfYbh Zfca cif WiffYbh Ygh]aUhY cZ h Y hUl ]UV] ]h]Yg+ KiW dUmaYbhg Wci X UjY U
aUhYf]U UXjYfgY YZZYWh cb cif fYgi hg cZ cdYfUh]cbg UbX WUg Z ckg Zfca cdYfUh]cbg+

EUR _RTbYNaV [ a dUVPU dR N_R _ Nf ORP R bOWRPa P bYQ _R bYa V[ N NaR_VNY NQcR_ R RSSRPa [ b_ Ob V[R %

JYZYfYbWY g ci X VY aUXY hc AhYa .+ :ig]bYgg tJY[i Uh]cbu Zcf U X]gWigg]cb cZ fY[i Uhcfm f]g ZUWhcfg+

//
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L Y ;cadUbm fY[i Uf m UggYggYg f]g g Zfca WmVYfgYWif]hm h fYUhg) acb]hcfg ]hg ]bZcfaUh]cb gmghYag Zcf dchYbh]U
ji bYfUV] ]h]Yg) UbX hYghg h cgY gmghYag difgiUbh hc h Y ;cadUbmvg WmVYfgYWif]hm dc ]W]Yg) ghUbXUfXg) dfcWYggYg) UbX dfUWh]WYg)
k ]W UfY ]bhY[fUhYX ]bhc h Y ;cadUbmvg cjYfU f]g aUbU[YaYbh dfc[fUa+ OY UjY UXcdhYX UgdYWhg cZ h Y AKG /4--/ UbX
FAKL KH 5--*04 JYj+ / ZfUaYkcf g) hc k ]W f]g aUbU[YaYbh ]b fY Uh]cb hc cif ]bZcfaUh]cb gmghYag ]g U ][bYX+ OY WUhY[cf]nY
cif ]bZcfaUh]cb gmghYag Ug Y]h Yf Wf]h]WU cf gYWcbXUfm) XYdYbX]b[ cb Vig]bYgg jU iY UbX,cf f]g cZ Z]bUbW]U cf Wcad ]UbWY
]adUWh cZ WmVYfgYWif]hm ]bW]XYbhg+ Gif ]bZcfaUh]cb gYWif]hm hYUa igYg U ai h]ZUWYhYX UddfcUW hc UggYgg) ]XYbh]Zm) UbX aUbU[Y
aUhYf]U f]g g hc h Y ;cadUbm Zfca WmVYfgYWif]hm h fYUhg) ]bW iX]b[ hYgh]b[ cZ h Y YZZYWh]jYbYgg cZ cif WmVYfgYWif]hm ]bW]XYbh
dfYjYbh]cb UbX fYgdcbgY gmghYag8 WcbXiWh]b[ fcih]bY ji bYfUV] ]hm gWUbb]b[ cZ ]bZcfaUh]cb gmghYag UggYhg8 bYhkcf ,YbXdc]bh
XYhYWh]cb UbX fYgdcbgY Wcid YX k]h UbcaU m ]XYbh]Z]WUh]cb Yb UbWYX c[[]b[ WUdUV] ]h]Yg dckYfYX Vm Ufh]Z]W]U ]bhY ][YbWY
gcZhkUfY8 X]gWcjYfm h fci[ Wc UVcfUh]cb k]h h Y ;cadUbmvg ]bhYfbU UiX]h hYUa8 acb]hcf]b[ cZ h fYUh ]bhY ][YbWY ZYYXg
dfcj]XYX Vm ]bXighfm UggcW]Uh]cbg,[fcidg) gYfj]WY dfcj]XYfg) UbX ZYXYfU ,ghUhY Uih cf]h]Yg8 UbX dfcZYgg]cbU gYfj]WY Yb[U[YaYbhg)
giW Ug fYhU]b]b[ h Y gYfj]WYg cZ Ub YlhYfbU /1,4 gYWif]hm cdYfUh]cbg WYbhYf UbX dUfhbYf]b[ k]h h ]fX dUfh]Yg ]b hYgh]b[ cif
]bZcfaUh]cb gmghYag Zcf ji bYfUV] ]h]Yg Zfca YlhYfbU ) ]bhYfbU ) UbX gcW]U Yb[]bYYf]b[ dYfgdYWh]jYg UbX UggYgg]b[ h Y
YZZYWh]jYbYgg cZ cif WmVYfgYWif]hm Wcbhfc g+

L Y ;cadUbm dUfhbYfg k]h h ]fX*dUfhm gYfj]WY dfcj]XYfg UbX Yad cmg dfcWYggYg hc UggYgg) ]XYbh]Zm) UbX aUbU[Y aUhYf]U
f]g g Zfca WmVYfgYWif]hm h fYUhg Uf]g]b[ Zfca h Y igY cZ giW h ]fX*dUfhm gYfj]WY dfcj]XYfg+ Gif UhYgh UggYggaYbh UhhYadhYX hc
]XYbh]Zm ji bYfUV] ]h]Yg ]b cif bYhkcf UbX gmghYag Zfca YlhYfbU ) ]bhYfbU ) UbX gcW]U Yb[]bYYf]b[ dYfgdYWh]jYg+ Gif
WmVYfgYWif]hm dfUWh]WYg %]bW iX]b[ k]h fYgdYWh hc h ]fX*dUfhm gYfj]WY dfcj]XYfg& UjY VYYb UggYggYX hc fYdfYgYbh U YjY cZ
aUhif]hm Wcbg]ghYbh k]h ]bXighfm VYgh dfUWh]WYg+

J]g g Zfca WmVYfgYWif]hm h fYUhg) ]bW iX]b[ Ug U fYgi h cZ Ubm dfYj]cig WmVYfgYWif]hm ]bW]XYbhg) UjY bch aUhYf]U m UZZYWhYX
h Y ;cadUbm) ]bW iX]b[ ]hg Vig]bYgg ghfUhY[m) fYgi hg cZ cdYfUh]cbg) UbX Z]bUbW]U WcbX]h]cb+ cf acfY ]bZcfaUh]cb UVcih h YgY
f]g g) gYY h Y X]gW cgifY ibXYf h Y YUX]b[ tLYW bc c[m UbX ;mVYfgYWif]hm J]g gu ]b HUfh A) AhYa .9+ J]g UWhcfg+

Gif VcUfX cZ X]fYWhcfg cjYfgYYg h Y ;cadUbmvg f]g aUbU[YaYbh dfcWYgg) ]bW iX]b[ WmVYfgYWif]hm f]g g) X]fYWh m UbX
h fci[ ]hg Wcaa]hhYYg+ L Y UiX]h Wcaa]hhYY cZ h Y ;cadUbmvg VcUfX cZ X]fYWhcfg dfcj]XYg ghfiWhifYX cjYfg][ h cZ h Y
;cadUbmvg f]g aUbU[YaYbh dfc[fUa) k ]W ZcWigYg cb h Y acgh g][b]Z]WUbh g cfh*) ]bhYfaYX]UhY*) UbX cb[*hYfa f]g g h Y
;cadUbm ZUWYg+ L Y ;cadUbm Ug Ub ]bZcfaUh]cb gYWif]hm Wcad ]UbWY Wcaa]hhYY %h Y t;caa]hhYYu& h Uh Wcbg]ghg cZ h Y
aYaVYfg cZ h Y ;cadUbm$g Wcad ]UbWY Wcaa]hhYY) k ]W fYdcfhg hc h Y VcUfX cZ X]fYWhcfg) UbX Uh YUgh h fYY aYaVYfg cZ
;cadUbm aUbU[YaYbh+ L Y ;caa]hhYY ]g fYgdcbg]V Y Zcf cjYfgYY]b[ h Y XYjY cdaYbh UbX id YYd cZ kf]hhYb dc ]W]Yg UbX
dfcWYXifYg U]aYX Uh gUZY[iUfX]b[ h Y ;cadUbmvg ]bZcfaUh]cb gmghYag UbX h Y bcbdiV ]W ]bZcfaUh]cb ghcfYX k]h ]b h Ya+ Ab
UXX]h]cb) h Y ;caa]hhYY d Umg U WfiW]U fc Y ]b h Y [cjYfbUbWY cZ h Y WmVYfgYWif]hm f]g aUbU[YaYbh dfcWYgg+ L ]g ]bjc jYg
Wc UVcfUh]b[ k]h h ]fX*dUfhm ]bXighfm YldYfhg UbX h Y ;cadUbmvg ]bhYfbU UiX]h hYUa hc WcbXiWh f]g UggYggaYbhg cZ h Y
;cadUbmvg ]bZcfaUh]cb gYWif]hm dfc[fUa %h Y tHfc[fUau&+ L Y UggYggaYbhg YbWcadUgg Ub YjU iUh]cb cZ h Y ;cadUbmvg
UX YfYbWY hc h Y Hfc[fUa) ]bW iX]b[ h Y Y YaYbhg cZ h Y Hfc[fUa h Uh UfY X]WhUhYX Vm fY YjUbh Ukg) fY[i Uh]cbg) UbX h Y
;cadUbmvg ]bZcfaUh]cb gYWif]hm aUbiU + ifh YfacfY) h Y ;cadUbm WcbXiWhg dYf]cX]W WmVYfgYWif]hm UggYggaYbhg UbX
dfYdUfYXbYgg UbU mgYg) gidYfj]gYX Vm cif XYg][bUhYX ; ]YZ AbZcfaUh]cb KYWif]hm GZZ]WYf %t;AKGu&+

9h YUgh UbbiU m) cif ]bhYfbU UiX]h hYUa WcbXiWhg U ZcfaU f]g UggYggaYbh UbX XYjY cdg Ub UiX]h d Ub h Uh ]XYbh]Z]Yg)
UggYggYg) UbX df]cf]h]nYg f]g g h Uh ]bW iXY WmVYfgYWif]hm+ L Y fYgi hg cZ h Y f]g UggYggaYbh UbX h Y dfcdcgYX UiX]h d Ub UfY
Wcaaib]WUhYX hc jUf]cig YUXYfg k]h ]b h Y ;cadUbm Ug kY Ug h Y UiX]h Wcaa]hhYY cZ h Y VcUfX cZ X]fYWhcfg Zcf ]bdih+ L Y
UiX]h d Ub ]g fYUggYggYX h fci[ cih h Y mYUf) UbX h Y d Ub ]g giV YWh hc acX]Z]WUh]cb Vm cif ]bhYfbU UiX]h hYUa) Y+[+) VUgYX cb
giW Wcbg]XYfUh]cbg Ug W Ub[Yg hc fYgcifWYg) Vig]bYgg cdYfUh]cbg) cf ]bhYfbU cf YlhYfbU f]g ZUWhcfg+

L Y ;AKG) h Y N]WY HfYg]XYbh) b[]bYYf]b[ r KYWif]hm) ;cad ]UbWY UbX Lfigh) cf h Y ]fYWhcf cZ b[]bYYf]b[ KYWif]hm UbX
;cad ]UbWY U gc ]ggiYg Ub UbbiU kf]hhYb fYdcfh hc h Y VcUfX cZ X]fYWhcfg cb h Y Hfc[fUa UbX aUhYf]U WmVYfgYWif]hm f]g g+

/0



L Y ;cadUbm hU Yg U f]g *VUgYX UddfcUW hc WmVYfgYWif]hm UbX Ug ]ad YaYbhYX WmVYfgYWif]hm dc ]W]Yg h fci[ cih ]hg
cdYfUh]cbg h Uh UfY XYg][bYX hc UXXfYgg WmVYfgYWif]hm h fYUhg UbX ]bW]XYbhg+ Ab dUfh]Wi Uf) h Y ;cadUbm Ug UXcdhYX UbX
aU]bhU]bg kf]hhYb dc ]W]Yg UbX dfcWYXifYg Zcf h Y dfchYWh]cb cZ ;cadUbmvg ]bZcfaUh]cb gmghYag UbX bcbdiV ]W ]bZcfaUh]cb
ghcfYX cb h cgY gmghYag) k ]W UfY VUgYX cb h Y ;cadUbmvg f]g UggYggaYbh UbX h Uh UXXfYgg U ch Yf gdYW]Z]W hcd]Wg Ug aUm VY
fYei]fYX Vm Udd ]WUV Y Ukg UbX fY[i Uh]cbg+

L Y Hfc[fUa ]bW iXYg dfcWYggYg hc WccfX]bUhY UbX ZUW] ]hUhY h Y ]ad YaYbhUh]cb cZ ]bZcfaUh]cb gYWif]hm VYgh dfUWh]WYg UbX
gYfj]WYg h fci[ cih h Y ;cadUbm UbX hc Wcad m k]h Udd ]WUV Y WmVYfgYWif]hm fYei]fYaYbhg ibXYf ZYXYfU UbX ghUhY Ukg UbX
fY[i Uh]cbg) ]bW iX]b[) Vih bch ]a]hYX hc) h Y fUaa*DYUW *: ] Ym 9Wh) h Y YU h AbgifUbWY HcfhUV] ]hm UbX 9WWcibhUV] ]hm 9Wh
cZ .663) UbX h Y FYk Qcf KhUhY YdUfhaYbh cZ ]bUbW]U KYfj]WYg ;mVYfgYWif]hm JYei]fYaYbhg Zcf ]bUbW]U KYfj]WYg
;cadUb]Yg) /0 FQ;JJ 2--+ L Y Hfc[fUa ]g VUgYX cb h Y ;cadUbmvg f]g UggYggaYbh UbX XYg][bYX hc dYfZcfa ]b UWWcfXUbWY
k]h Udd ]WUV Y Ukg UbX fY[i Uh]cbg+

L Y ;cadUbm Ug YghUV ]g YX UbX aU]bhU]bg U WcadfY Ybg]jY ]bZcfaUh]cb gYWif]hm ]bW]XYbh aUbU[YaYbh d Ub %h Y tH Ubu&
h Uh U ckg h Y ;cadUbm hc fYgdcbX ei]W m UbX YZZYWh]jY m hc WmVYfgYWif]hm h fYUhg UbX WmVYfgYWif]hm ]bW]XYbhg) ]bW iX]b[
WmVYfgYWif]hm VfYUW Yg) ]b UWWcfXUbWY k]h Udd ]WUV Y Ukg UbX fY[i Uh]cbg+

L Y ;cadUbm fcih]bY m Yb[U[Yg h ]fX*dUfhm ]bXighfm YldYfhg hc kcf ]b Wcb ibWh]cb k]h cif ]bhYfbU UiX]h hYUa ]b
dYfZcfa]b[ f]g UggYggaYbhg cZ h Y Hfc[fUa UbX h Y H Ub UbX cZ h Y ;cadUbmvg YlYWih]cb cZ h Y Hfc[fUa UbX h Y H Ub+

L Y ;AKG) ]b WccfX]bUh]cb k]h h Y ]fYWhcf cZ b[]bYYf]b[ KYWif]hm UbX ;cad ]UbWY UbX h Y ]bZcfaUh]cb gYWif]hm
aUbU[Yfg) ]g fYgdcbg]V Y Zcf YUX]b[ h Y UggYggaYbh UbX aUbU[YaYbh cZ WmVYfgYWif]hm f]g g+ L Y ;cadUbmvg ]bZcfaUh]cb
gYWif]hm hYUa Ug YlhYbg]jY YldYf]YbWY ]b ]bZcfaUh]cb gYWif]hm UbX dfYj]cig ]bZcfaUh]cb gYWif]hm kcf YldYf]YbWY ]b gYjYfU
]bXighf]Yg) ]bW iX]b[ XYZYbgY) aUbiZUWhif]b[) UbX Z]bUbW]U gYfj]WYg+ L Y ;AKG fYdcfhg hc h Y VcUfX cZ X]fYWhcfg) h Y UiX]h
Wcaa]hhYY) UbX gYb]cf aUbU[YaYbh cb WmVYfgYWif]hm h fYUhg+

:E6 )% AC A6CE:6D

Gif YUXeiUfhYfg ]g cWUhYX ]b Kcih Z]Y X) E]W ][Ub) ]b Ub cZZ]WY Vi] X]b[ kY difW UgYX ]b .660) k ]W ]bW iXYg
Uddfcl]aUhY m .03)--- geiUfY ZYYh cZ gdUWY+ OY U gc ckb U gYWcbX cZZ]WY Vi] X]b[ ]b Kcih Z]Y X h Uh kY difW UgYX ]b /-.5)
k ]W ]bW iXYg Uddfcl]aUhY m /64)--- geiUfY ZYYh cZ gdUWY+ OY UjY U acfh[U[Y cUb Zfca U WcaaYfW]U VUb h Uh ]g gYWifYX
Vm U Z]fgh acfh[U[Y ]Yb cb h Y gYWcbX cZZ]WY dfcdYfhm+

L Y ;GNA *.6 dUbXYa]W UX U g][b]Z]WUbh ]adUWh cb cif kcf Ybj]fcbaYbh) Ug h Y jUgh aU cf]hm cZ cif hYUa aYaVYfg
VY[Ub kcf ]b[ fYachY m+ :YWUigY cif fYachY cdYfUh]cbg UbX dfcWYggYg dfcjYX giWWYggZi YUf m cb) kY bck difgiY U tfYachY
Z]fghu ghfUhY[m hc hU Y UXjUbhU[Y cZ h Y bUh]cbU hU Ybh dcc UbX Ub ]bWfYUgYX fUhY cZ hYUa aYaVYf gUh]gZUWh]cb+ O ] Y fYachY
kcf Ug VYWcaY h Y df]aUfm YldYf]YbWY Zcf acgh cZ cif hYUa aYaVYfg) gcaY hYUa aYaVYfg) XiY hc h Y]f dYfgcbU dfYZYfYbWY
cf h Y bUhifY cZ h Y]f fYgdcbg]V] ]h]Yg) UjY Wcbh]biYX hc kcf df]aUf] m ]b cbY cZ cif cZZ]WY dfcdYfh]Yg+ 9XX]h]cbU m) kY UjY
jUf]cig cb*g]hY aYYh]b[g) YjYbhg UbX hYUa Vi] X]b[ UWh]j]h]Yg Zcf k ]W ]b*dYfgcb UhhYbXUbWY ]g YbWcifU[YX+ L YfYZcfY) kY
Wcbh]biY hc UjY U bYYX Zcf gcaY Uacibh cZ cZZ]WY gdUWY+

9g U fYgi h cZ h Y tfYachY Z]fghu ghfUhY[m) kY UjY g][b]Z]WUbh YlWYgg gdUWY ]b h Y hkc cZZ]WY Vi] X]b[g h Uh kY ckb ]b
Kcih Z]Y X) E]W ][Ub+ OY UfY UWh]jY m Yld cf]b[ cdh]cbg hc fYXiWY cif cZZ]WY gdUWY) k ]W Wci X fYgi h ]b h Y gU Y cf YUgY cZ
cbY cf Vch cZ cif Vi] X]b[g+ 9g h YfY ]g WiffYbh m U g][b]Z]WUbh Uacibh cZ ibcWWid]YX cZZ]WY gdUWY ]b Kcih Z]Y X) kY VY ]YjY h Y
aUf Yh jU iY cZ cif Vi] X]b[g UbX ]adfcjYaYbhg) UbX UbX UbX ]adfcjYaYbhg) UbX cZZ]WY Zifb]hifY UbX Yei]daYbh ]g
g][b]Z]WUbh m Ygg h Ub h Y]f WcaV]bYX WUffm]b[ jU iY cZ 01+1 a] ]cb+ AZ kY kYfY hc fYW Ugg]Zm cbY cf Vch cZ h YgY Vi] X]b[g Ug
Y X Zcf gU Y) kY kci X VY fYei]fYX hc fYWcfX Ub ]adU]faYbh W Uf[Y hc fYXiWY h Y WUffm]b[ jU iY cZ h Y Vi] X]b[g Y X Zcf gU Y hc
h Y]f Ygh]aUhYX aUf Yh jU iY Ygg Wcghg hc gY +
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:E6 % 682 AC 4665: 8D

Ab h Y bcfaU WcifgY cZ Vig]bYgg UbX Ug U fYgi h cZ h Y WcbgiaYf*cf]YbhYX bUhifY cZ h Y ]bXighfm ]b k ]W kY cdYfUhY) kY
UbX ch Yf ]bXighfm dUfh]W]dUbhg UfY ZfYeiYbh m giV YWh hc jUf]cig WcbgiaYf W U]ag) ]h][Uh]cb) UbX fY[i Uhcfm ]bjYgh][Uh]cbg
gYY ]b[ XUaU[Yg) Z]bYg) UbX ghUhihcfm dYbU h]Yg+ L Y W U]ag U Y[Y) Uacb[ ch Yf h Ycf]Yg cZ ]UV] ]hm) j]c Uh]cbg cZ ghUhY) ZYXYfU )
UbX ZcfY][b hfih *]b* YbX]b[) WfYX]h UjU] UV] ]hm) WfYX]h fYdcfh]b[) WcbgiaYf dfchYWh]cb) kUffUbhm) XYVh Wc YWh]cb) ]bgifUbWY) UbX
ch Yf WcbgiaYf*cf]YbhYX Ukg UbX fY[i Uh]cbg) ]bW iX]b[ W U]ag gYY ]b[ XUaU[Yg Zcf U Y[YX d mg]WU UbX aYbhU Ufa fY Uh]b[
hc h Y fYdcggYgg]cb UbX gU Y cZ WcbgiaYfgv jY ]W Yg UbX ch Yf XYVh Wc YWh]cb UWh]j]h]Yg+ 9g h Y Ugg][bYY cZ ;cbgiaYf DcUbg
cf][]bUhYX Vm YU Yfg) kY aUm U gc VY bUaYX Ug U Wc*XYZYbXUbh ]b Ukgi]hg Z] YX Vm WcbgiaYfg df]bW]dU m U[U]bgh YU Yfg+ OY
aUm U gc UjY X]gdihYg UbX ]h][Uh]cb k]h YU Yfg+ L Y W U]ag aUm U Y[Y) Uacb[ ch Yf h Ycf]Yg cZ ]UV] ]hm) h Uh kY VfYUW YX
h Y YU Yf gYfj]W]b[ U[fYYaYbh+ OY aUm U gc UjY X]gdihYg UbX ]h][Uh]cb k]h jYbXcfg UbX ch Yf h ]fX dUfh]Yg+ L Y W U]ag aUm
U Y[Y) Uacb[ ch Yf h Ycf]Yg cZ ]UV] ]hm) h Uh kY VfYUW YX U ]WYbgY U[fYYaYbh cf WcbhfUWh+ L Y XUaU[Yg) Z]bYg) UbX dYbU h]Yg
h Uh aUm VY W U]aYX Vm WcbgiaYfg) fY[i Uhcfm U[YbW]Yg) YU Yfg) jYbXcfg) cf ch Yf h ]fX dUfh]Yg ]b h YgY hmdYg cZ aUhhYfg WUb VY
giVghUbh]U + L Y fY ]YZ fYeiYghYX Vm d U]bh]ZZg jUf]Yg Vih aUm ]bW iXY fYeiYghg Zcf WcadYbgUhcfm) ghUhihcfm) UbX dib]h]jY XUaU[Yg
UbX ]b ibWh]jY fY ]YZ) UbX d U]bh]ZZg aUm gYY hfYUhaYbh Ug difdcfhYX W Ugg UWh]cbg cf h Ym aUm Z] Y ]bX]j]XiU UfV]hfUh]cb
XYaUbXg Zcf k ]W UfV]hfUh]cb dfcj]XYfg aUm fYeiYgh gYdUfUhY Z] ]b[ ZYYg+ 9b UXjYfgY i h]aUhY X]gdcg]h]cb ]b Ubm UWh]cb hc
k ]W kY UfY U dUfhm cf ch Yfk]gY giV YWh) cf h Y fYei]fYaYbh hc dUm Z] ]b[ ZYYg Zcf U Uf[Y biaVYf cZ ]bX]j]XiU UfV]hfUh]cb
XYaUbXg) Wci X UjY U aUhYf]U UXjYfgY ]adUWh cb cif Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg+

cf U XYgWf]dh]cb cZ g][b]Z]WUbh ]h][Uh]cb hc k ]W kY UfY U dUfhm) gYY FchY .3 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg
WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

:E6 % : 6 D276EJ 5:D4 DFC6D

Fch Udd ]WUV Y+
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N_XRa :[S _ NaV [

Gif Wcaacb ghcW ]g hfUXYX cb L Y FUgXUe cVU KY YWh EUf Yhq ibXYf h Y gmaVc t;9;;+u

9 YQR_

9g cZ YVfiUfm .) /-/1) kY UX 42 g UfY c XYfg cZ fYWcfX cZ cif Wcaacb ghcW +

Da PX AR_S _ N[PR 8_N]U

L Y Zc ck]b[ [fUd WcadUfYg h Y dYfWYbhU[Y W Ub[Y ]b h Y Wiai Uh]jY hchU g UfY c XYf fYhifb cb cif Wcaacb ghcW
Xif]b[ h Y Z]jY*mYUf dYf]cX YbXYX YWYaVYf 0.) /-/0 k]h h Y Wiai Uh]jY hchU fYhifb cb h Y F9K 9I ;cadcg]hY AbXYl UbX U
dYYf [fcid ]bXYl VUgYX idcb Uddfcl]aUhY m .-- WcadUb]Yg ]bW iXYX ]b h Y ck BcbYg M+K+ ]bUbW]U KYfj]WYg AbXYl+ L Y
WcadUf]gcb UggiaYg h Uh .-- kUg ]bjYghYX cb YWYaVYf 0.) /-.5 ]b cif Wcaacb ghcW UbX ]b h Y ZcfY[c]b[ ]bX]WYg UbX
UggiaYg h Y fY]bjYghaYbh cZ X]j]XYbXg+

KcifWY7 RUW g AbjYghaYbh JYgYUfW ) AbW+ MgYX k]h dYfa]gg]cb+ 9 f][ hg fYgYfjYX+ ;cdmf][ h .65-*/-/1+
AbXYl UhU7 ;cdmf][ h F9K 9I GEP) AbW+ MgYX k]h dYfa]gg]cb+ 9 f][ hg fYgYfjYX+
AbXYl UhU7 ;cdmf][ h ck BcbYg) AbW+ MgYX k]h dYfa]gg]cb+ 9 f][ hg fYgYfjYX+
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Da PX CR]b_PUN R

L Y Zc ck]b[ hUV Y giaaUf]nYg cif ghcW fYdifW UgYg Zcf h Y h fYY acbh g YbXYX YWYaVYf 0.) /-/07

:DDF6C AFC492D6D 7 6BF:EJ D64FC:E:6D

AR_V Q
E aNY b OR_ S
DUN_R Ab_PUN RQ

2cR_NTR A_VPR ANVQ
]R_ DUN_R

E aNY b OR_ S
DUN_R Ab_PUN RQ
N AN_a S AbOYVPYf
2[[ b[PRQ AYN[ _

A_ T_N (

NeV b b OR_
S DUN_R aUNa Nf
JRa 3R Ab_PUN RQ
F[QR_ aUR AYN[ _
A_ T_N (

GWhcVYf . h fci[ GWhcVYf 0.) /-/0 .)32- %/& 1-4+/4 s .)553)-02
FcjYaVYf . h fci[ FcjYaVYf 0-) /-/0 s s s .)553)-02
YWYaVYf . h fci[ YWYaVYf 0.) /-/0 .-/).41 %0& 2.2+/0 5-)-/5 .)5-3)--4

.-0)5/1 2.0+2/ 5-)-/5

%.& Gb 9i[igh /.) /-/0) cif VcUfX cZ X]fYWhcfg Uih cf]nYX h Y fYdifW UgY Vm ig Zfca h]aY hc h]aY cZ id hc hkc a] ]cb g UfYg cZ cif Wcaacb ghcW %h Y
9i[igh /-/0 9ih cf]nUh]cb &+ L Y 9i[igh /-/0 9ih cf]nUh]cb) k ]W kUg UbbcibWYX cb 9i[igh /1) /-/0) XcYg bch UjY U gdYW]Z]YX Yld]fUh]cb XUhY+
JYdifW UgYg ibXYf h Y 9i[igh /-/0 9ih cf]nUh]cb aUm VY aUXY ]b h Y cdYb aUf Yh) h fci[ df]jUhY m bY[ch]UhYX hfUbgUWh]cbg) h fci[ V cW hfUXYg)
difgiUbh hc hfUX]b[ d Ubg UXcdhYX ]b UWWcfXUbWY k]h Ji Y .-V2*. ibXYf h Y KYWif]h]Yg lW Ub[Y 9Wh cZ .601 cf ch Yfk]gY+

%/& 9acibh ]bW iXYg .)32- g UfYg cZ Wcaacb ghcW fY YUgYX hc ig Vm hYUa aYaVYfg Ug dUmaYbh cZ hUl k]h c X]b[g idcb h Y WcbjYfg]cb cZ fYghf]WhYX
ghcW ib]hg hc Wcaacb ghcW UbX h Y jYgh]b[ cZ fYghf]WhYX ghcW ib]hg+

%0& 9acibh ]bW iXYg //).13 g UfYg cZ Wcaacb ghcW fY YUgYX hc ig Vm hYUa aYaVYfg Ug dUmaYbh cZ hUl k]h c X]b[g idcb h Y WcbjYfg]cb cZ fYghf]WhYX
ghcW ib]hg hc Wcaacb ghcW +

:E6 -% KC6D6CG65L
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L Y Zc ck]b[ X]gWigg]cb UbX UbU mg]g g ci X VY fYUX ]b Wcb ibWh]cb k]h h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UbX fY UhYX
bchYg WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

cR_cVRd

OY cZZYf Z]bUbW]b[ dfc[fUag h Uh YbUV Y UihcacV] Y XYU Yfg hc gY jY ]W Yg hc WcbgiaYfg) fY[UfX Ygg cZ h Y]f WfYX]h ]ghcfm+
Gif Z]bUbW]b[ dfc[fUag UfY cZZYfYX h fci[ U bUh]cbk]XY bYhkcf cZ UihcacV] Y XYU Yfg k c VYbYZ]h Zfca gU Yg cZ jY ]W Yg hc
WcbgiaYfg k c ch Yfk]gY Wci X bch cVhU]b Z]bUbW]b[8 Zfca fYdYUh UbX fYZYffU gU Yg [YbYfUhYX Vm h YgY gUaY WighcaYfg8 UbX
Zfca gU Yg hc WighcaYfg fYgdcbX]b[ hc UXjYfh]gYaYbhg Zcf cif Z]bUbW]b[ dfc[fUag) Vih k c UWhiU m YbX id eiU ]Zm]b[ Zcf
hfUX]h]cbU Z]bUbW]b[+

cf h Y mYUf YbXYX YWYaVYf 0.) /-/0) Wcbgc ]XUhYX bYh ]bWcaY kUg /53+. a] ]cb) cf /.+66 dYf X] ihYX g UfY) WcadUfYX
hc 202+5 a] ]cb) cf 06+0/ dYf X] ihYX g UfY) Zcf h Y gUaY dYf]cX ]b /-//+ L Y XYWfYUgY ]b Wcbgc ]XUhYX bYh ]bWcaY kUg
df]aUf] m XiY hc ]bWfYUgYg ]b dfcj]g]cb Zcf WfYX]h cggYg UbX ]bhYfYgh YldYbgY+ Gif fYgi hg Zcf h Y mYUf YbXYX YWYaVYf 0.) /-/0
]bW iXYX7

p 2 2C 2CD D 2D C
L Y XYWfYUgY ]b ZcfYWUghYX Wc YWh]cb fUhYg XYWfYUgYX ZcfYWUghYX bYh WUg Z ckg Zfca cif DcUb dcfhZc ]c Vm /-3+0
a] ]cb) cf /+0") WcadUfYX hc U XYWfYUgY ]b ZcfYWUghYX Wc YWh]cb fUhYg Xif]b[ /-// h Uh XYWfYUgYX ZcfYWUghYX bYh WUg
Z ckg Zfca cif DcUb dcfhZc ]c Vm 26+4 a] ]cb) cf -+4"+

� 2C 2CD D23 DI CE 2 C 2CC   D E  
cfYWUghYX dfcZ]hUV] ]hm kUg ckYf h Ub cif Ygh]aUhYg Uh YWYaVYf�0.) /-//) XiY hc U XYW ]bY ]b ZcfYWUghYX Wc YWh]cb
fUhYg Xif]b[ /-/0 UbX g ckYf ZcfYWUghYX bYh WUg Z ck h]a]b[ Xif]b[ /-/0) df]aUf] m Ug U fYgi h cZ U XYWfYUgY ]b
;cbgiaYf DcUb dfYdUmaYbhg hc VY ck*UjYfU[Y YjY g+

p GD CE 2 2CC D F E 2 D 2F 2 32 2 E 2 D
Mb]h UbX Xc Uf jc iaYg [fYk .5+3" UbX .1+1") fYgdYWh]jY m) Ug WcadUfYX hc /-//+ L Y UjYfU[Y VU UbWY cZ cif DcUb
dcfhZc ]c ]bWfYUgYX 2+-" Ug WcadUfYX hc /-//+

� 2C D D 2 C 2 CE 2 2CC DC
L Y ]b]h]U gdfYUX ]bWfYUgYX hc /.+0" WcadUfYX hc /-+." cb ;cbgiaYf DcUbg Ugg][bYX ]b /-//+

2C E 2F 2 CD 3D
L Y ]bWfYUgY ]b cif UjYfU[Y Wcgh cZ XYVh kUg df]aUf] m U fYgi h cZ ][ Yf ]bhYfYgh fUhYg cb fYWYbh m*Wcad YhYX cf
YlhYbXYX gYWifYX Z]bUbW]b[g UbX h Y fYdUmaYbh cZ c XYf gYWifYX Z]bUbW]b[g k]h ckYf ]bhYfYgh fUhYg+

� 2C C 2 C EDCD2 E D CD E 2C C
OY fYdifW UgYX -+1 a] ]cb g UfYg) cf /+5" cZ h Y g UfYg cihghUbX]b[ Uh h Y VY[]bb]b[ cZ h Y mYUf+

cf h Y mYUf YbXYX YWYaVYf 0.) /-//) Wcbgc ]XUhYX bYh ]bWcaY kUg 202+5 a] ]cb) cf 06+0/ dYf X] ihYX g UfY) WcadUfYX
hc 625+0 a] ]cb) cf 26+2/ dYf X] ihYX g UfY) Zcf h Y gUaY dYf]cX ]b /-/.+ L Y XYWfYUgY ]b Wcbgc ]XUhYX bYh ]bWcaY kUg
df]aUf] m XiY hc Ub ]bWfYUgY ]b dfcj]g]cb Zcf WfYX]h cggYg) U XYWfYUgY ]b Z]bUbWY W Uf[Yg) UbX Ub ]bWfYUgY ]b cdYfUh]b[ YldYbgYg+
Gif fYgi hg Zcf h Y mYUf YbXYX YWYaVYf 0.) /-// ]bW iXYX7

� 2C 2CD D 2D C
L Y XYWfYUgY ]b ZcfYWUghYX Wc YWh]cb fUhYg XYWfYUgYX ZcfYWUghYX bYh WUg Z ckg Zfca cif DcUb dcfhZc ]c Vm 26+4
a] ]cb) cf -+4") WcadUfYX hc Ub ]bWfYUgY ]b ZcfYWUghYX Wc YWh]cb fUhYg Xif]b[ /-/. h Uh ]bWfYUgYX ZcfYWUghYX bYh WUg
Z ckg Zfca cif DcUb dcfhZc ]c Vm 0/3+. a] ]cb) cf 0+1"+

� 2C 2CD D23 DI CE 2 C 2CC  2  
cfYWUghYX dfcZ]hUV] ]hm Zcf ;cbgiaYf DcUbg Ugg][bYX ]b /-// kUg ckYf h Ub cif ]b]h]U Ygh]aUhYg UbX ZcfYWUghYX
dfcZ]hUV] ]hm Zcf ;cbgiaYf DcUbg Ugg][bYX ]b /-/. kUg ckYf h Ub cif Ygh]aUhYg Uh YWYaVYf 0.) /-/.) XiY hc U
XYW ]bY ]b ZcfYWUghYX Wc YWh]cb fUhYg Xif]b[ /-//+

p GD CE 2 2CC D F E 2 2 D 2F 2 32 2 E 2 D
Mb]h UbX Xc Uf jc iaYg [fYk 1+1" UbX .1+2") fYgdYWh]jY m) Ug WcadUfYX hc /-/.+ L Y UjYfU[Y VU UbWY cZ cif DcUb
dcfhZc ]c XYWfYUgYX 2+4" Ug WcadUfYX hc /-/.+

/5



� 2C D D 2 C 2 CE 2 2CC DC
L Y ]b]h]U gdfYUX XYWfYUgYX hc /-+." WcadUfYX hc /-+0" cb ;cbgiaYf DcUbg Ugg][bYX ]b /-/.+

2C 2D C C
L Y ]bWfYUgY ]b cdYfUh]b[ YldYbgYg kUg df]aUf] m XiY hc ]bjYghaYbhg ]b cif Vig]bYgg hc Yb UbWY cif dfcXiWh UbX
hfUbgZcfa cif hYW bc c[m gmghYag hc VY acfY YU Yf* UbX WighcaYf*ZcWigYX+

� 2C C 2 C EDCD2 E D CD E 2C C
OY fYdifW UgYX .+2 a] ]cb g UfYg) cf .-+1" cZ h Y g UfYg cihghUbX]b[ Uh h Y VY[]bb]b[ cZ h Y mYUf+

4_VaVPNY DbPPR 7NPa _

;f]h]WU giWWYgg ZUWhcfg ]bW iXY cif UV] ]hm hc UWWifUhY m ZcfYWUgh ;cbgiaYf DcUb dYfZcfaUbWY) UWWYgg WUd]hU cb UWWYdhUV Y
hYfag) UbX aU]bhU]b cf [fck ;cbgiaYf DcUb jc iaY Uh h Y YjY UbX cb h Y hYfag h Uh kY Ubh]W]dUhY) k]h h Y cV YWh]jY hc
aUl]a]nY YWcbca]W dfcZ]h cjYf h Y cb[ hYfa+ Wcbca]W dfcZ]h ]g U bcb* 99H Z]bUbW]U aYUgifY kY igY hc YjU iUhY cif
Z]bUbW]U fYgi hg UbX XYhYfa]bY dfcZ]h*g Uf]b[ Zcf hYUa aYaVYfg+ OY U gc igY YWcbca]W dfcZ]h Ug U ZfUaYkcf hc YjU iUhY
Vig]bYgg XYW]g]cbg UbX ghfUhY[]Yg+ Wcbca]W dfcZ]h aYUgifYg ck YZZ]W]Ybh m kY ih] ]nY cif hchU WUd]hU ) Vch XYVh UbX Yei]hm)
UbX ]g U ZibWh]cb cZ h Y fYhifb cb WUd]hU ]b YlWYgg cZ h Y Wcgh cZ WUd]hU UbX h Y Uacibh cZ WUd]hU ]bjYghYX ]b h Y Vig]bYgg+

4 [ b R_ N[ Ra_VP

9h h Y h]aY U ;cbgiaYf DcUb ]g giVa]hhYX hc ig Zcf Ugg][baYbh) kY ZcfYWUgh ZihifY YldYWhYX WUg Z ckg Zfca h Y ;cbgiaYf
DcUb+ :UgYX cb h Y Uacibh UbX h]a]b[ cZ h YgY ZcfYWUghg UbX YldYWhYX YldYbgY YjY g) Ub UXjUbWY cf cbY*h]aY difW UgY
dUmaYbh ]g aUXY hc h Y fY UhYX YU Yf Uh U df]WY XYg][bYX hc aUl]a]nY YWcbca]W dfcZ]h+

OY igY U ghUh]gh]WU acXY hc Ygh]aUhY h Y YldYWhYX Wc YWh]cb fUhY Zcf YUW ;cbgiaYf DcUb Uh h Y h]aY cZ Ugg][baYbh+ OY
Wcbh]biY hc YjU iUhY h Y YldYWhYX Wc YWh]cb fUhY Zcf YUW ;cbgiaYf DcUb giVgYeiYbh hc Ugg][baYbh+ Gif YjU iUh]cb VYWcaYg
acfY UWWifUhY Ug h Y ;cbgiaYf DcUbg U[Y) Ug kY igY UWhiU dYfZcfaUbWY XUhU ]b cif ZcfYWUgh+ :m WcadUf]b[ cif WiffYbh
YldYWhYX Wc YWh]cb fUhY Zcf YUW ;cbgiaYf DcUb k]h h Y fUhY kY dfc YWhYX Uh h Y h]aY cZ Ugg][baYbh) kY UfY UV Y hc UggYgg h Y
UWWifUWm cZ cif ]b]h]U ZcfYWUgh+ L Y Zc ck]b[ hUV Y WcadUfYg cif U[[fY[UhYX ZcfYWUgh cZ ;cbgiaYf DcUb Wc YWh]cb fUhYg Ug cZ
YWYaVYf 0.) /-/0) k]h h Y U[[fY[UhYX ZcfYWUghg Ug cZ YWYaVYf 0.) /-//) Ug cZ YWYaVYf 0.) /-/.) UbX Uh h Y h]aY cZ

Ugg][baYbh) gY[aYbhYX Vm mYUf cZ Ugg][baYbh7
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) ))
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/-.1 4.+4" 4.+4 " 4.+2 " 4.+5" -+-" -+/" *-+."
/-.2 32+/" 32+/ " 32+. " 34+4" -+-" -+." */+2"
/-.3 30+5" 30+5 " 30+3 " 32+1" -+-" -+/" *.+3"
/-.4 31+4" 31+4 " 31+1 " 31+-" -+-" -+0" -+4"
/-.5 32+2" 32+/ " 32+. " 30+3" -+0" -+1" .+6"
/-.6 33+6" 33+3 " 33+2 " 31+-" -+0" -+1" /+6"
/-/- 34+3" 34+5 " 34+6 " 30+1" *-+/" *-+0" 1+/"
/-/. 31+2" 33+/ " 33+2 " 33+0" *.+4" */+-" *.+5"
/-// 3/+4" 33+0 " s 34+2" *0+3" s *1+5"
/-/0 34+1" s s 34+2" s s *-+."

%.& JYdfYgYbhg h Y hchU ZcfYWUghYX Wc YWh]cbg kY YldYWh hc Wc YWh cb h Y ;cbgiaYf DcUbg Ug U dYfWYbhU[Y cZ h Y fYdUmaYbhg h Uh kY kYfY WcbhfUWhiU m
ckYX cb h Y ;cbgiaYf DcUbg Uh h Y h]aY cZ Ugg][baYbh+ ;cbhfUWhiU fYdUmaYbhg ]bW iXY Vch df]bW]dU UbX ]bhYfYgh+ cfYWUghYX Wc YWh]cb fUhYg UfY
bY[Uh]jY m ]adUWhYX Vm WUbWY YX ;cbgiaYf DcUbg Ug h Y WcbhfUWhiU Uacibh ckYX ]g bch fYacjYX Zfca h Y XYbca]bUhcf Zcf difdcgYg cZ Wcadih]b[
ZcfYWUghYX Wc YWh]cb fUhYg+
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;cbgiaYf DcUbg Ugg][bYX ]b /-.5 h fci[ /-/- UjY m]Y XYX ZcfYWUghYX Wc YWh]cb fYgi hg g][b]Z]WUbh m VYhhYf h Ub cif
]b]h]U Ygh]aUhYg) k ] Y ;cbgiaYf DcUbg Ugg][bYX ]b /-.2) /-.3) /-/.) UbX /-// UjY m]Y XYX ZcfYWUghYX Wc YWh]cb fYgi hg
g][b]Z]WUbh m kcfgY h Ub cif ]b]h]U Ygh]aUhYg+ cf U ch Yf Ugg][baYbh mYUfg dfYgYbhYX) UWhiU fYgi hg UjY VYYb W cgY hc cif
]b]h]U Ygh]aUhYg+

cf h Y mYUf YbXYX YWYaVYf 0.) /-/0) ZcfYWUghYX Wc YWh]cb fUhYg ]adfcjYX Zcf ;cbgiaYf DcUbg Ugg][bYX ]b /-.5 UbX
/-.6) XYW ]bYX Zcf ;cbgiaYf DcUbg Ugg][bYX ]b /-/- h fci[ /-//) UbX kYfY [YbYfU m Wcbg]ghYbh k]h YldYWhUh]cbg Uh h Y ghUfh
cZ h Y dYf]cX Zcf U ch Yf Ugg][baYbh mYUfg dfYgYbhYX+

cf h Y mYUf YbXYX YWYaVYf 0.) /-//) ZcfYWUghYX Wc YWh]cb fUhYg ]adfcjYX Zcf ;cbgiaYf DcUbg Ugg][bYX ]b /-.1) /-.3)
UbX /-.4) XYW ]bYX Zcf ;cbgiaYf DcUbg Ugg][bYX ]b /-/. UbX /-//) UbX kYfY [YbYfU m Wcbg]ghYbh k]h YldYWhUh]cbg Uh h Y ghUfh
cZ h Y dYf]cX Zcf U ch Yf Ugg][baYbh mYUfg dfYgYbhYX+

L Y W Ub[Yg ]b ZcfYWUghYX Wc YWh]cb fUhYg ]adUWhYX ZcfYWUghYX bYh WUg Z ckg %ZcfYWUghYX Wc YWh]cbg Ygg ZcfYWUghYX YU Yf
c XVUW dUmaYbhg& Ug Zc ckg7

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

:[P_RN R 5RP_RN R V[ 7 _RPN aRQ Ra 4N U 7Y d ) ) ) )) ) )(

YU Yf DcUbg %./2+0& %1.+3& 54+4
HifW UgYX DcUbg %5.+-& %.5+.& /05+1

LchU %/-3+0& %26+4& 0/3+.
" W Ub[Y Zfca ZcfYWUgh Uh VY[]bb]b[ cZ dYf]cX */+0" *-+4" 0+1"

if]b[ h Y gYWcbX eiUfhYf cZ /-/0) kY UX ighYX cif aYh cXc c[m Zcf ZcfYWUgh]b[ h Y Uacibh UbX h]a]b[ cZ ZihifY bYh WUg
Z ckg Zfca cif DcUb dcfhZc ]c h fci[ h Y ih] ]nUh]cb cZ acfY fYWYbh ;cbgiaYf DcUb dYfZcfaUbWY UbX ;cbgiaYf DcUb
dfYdUmaYbh XUhU+ if]b[ h Y Z]fgh U Z cZ /-/0) kY YldYf]YbWYX U XYWfYUgY ]b ;cbgiaYf DcUb dfYdUmaYbhg hc VY ck*UjYfU[Y
YjY g UbX) Ug U fYgi h) g ckYX cif ZcfYWUghYX bYh WUg Z ck h]a]b[+ L Y VY ck*UjYfU[Y YjY g cZ ;cbgiaYf DcUb dfYdUmaYbhg
Wcbh]biYX h fci[ h Y Zcifh eiUfhYf cZ /-/0+ ]ghcf]WU m) ;cbgiaYf DcUb dfYdUmaYbhg UjY VYYb ckYf ]b dYf]cXg k]h Ygg
UjU] UV] ]hm cZ WcbgiaYf WfYX]h+ ; Ub[Yg ]b h Y Uacibh UbX h]a]b[ cZ ZcfYWUghYX bYh WUg Z ckg UfY fYWc[b]nYX ]b h Y dYf]cX cZ
W Ub[Y h fci[ dfcj]g]cb Zcf WfYX]h cggYg+ L Y ]ad YaYbhUh]cb cZ h Y UX ighaYbh hc cif ZcfYWUgh]b[ aYh cXc c[m Xif]b[ h Y
gYWcbX eiUfhYf cZ /-/0 fYXiWYX ZcfYWUghYX bYh WUg Z ckg Vm 11+2 a] ]cb) cf -+2") UbX ]bWfYUgYX dfcj]g]cb Zcf WfYX]h cggYg Vm
4.+0 a] ]cb+

OY UjY YldYf]YbWYX ]bWfYUgYX YjY g cZ ibWYfhU]bhm UggcW]UhYX k]h cif Ygh]aUhY cZ h Y Uacibh UbX h]a]b[ cZ ZihifY bYh
WUg Z ckg Zfca cif DcUb dcfhZc ]c g]bWY h Y VY[]bb]b[ cZ /-/-) k]h fYU ]nYX Wc YWh]cbg ibXYfdYfZcfa]b[ cif YldYWhUh]cbg
Xif]b[ h Y YUf m ghU[Yg cZ h Y ;GNA *.6 dUbXYa]W) cihdYfZcfa]b[ cif YldYWhUh]cbg Zc ck]b[ h Y X]ghf]Vih]cb cZ ZYXYfU
gh]ai ig dUmaYbhg UbX Yb UbWYX ibYad cmaYbh VYbYZ]hg) UbX ibXYfdYfZcfa]b[ cif YldYWhUh]cbg Xif]b[ h Y WiffYbh YWcbca]W
Ybj]fcbaYbh+ cf h Y dYf]cX Zfca BUbiUfm .) /-/- h fci[ YWYaVYf 0.) /-/0) h Y Wiai Uh]jY W Ub[Y hc cif ZcfYWUgh cZ ZihifY
bYh WUg Z ckg Zfca cif DcUb dcfhZc ]c Ug VYYb Ub ]bWfYUgY cZ .0+5 a] ]cb) cf -+/"+ cfYWUgh]b[ Wc YWh]cb fUhYg UWWifUhY m ]g
W U Yb[]b[) gc kY UjY XYg][bYX cif Vig]bYgg acXY hc dfcXiWY UWWYdhUV Y YjY g cZ dfcZ]hUV] ]hm UWfcgg cif dcfhZc ]c) YjYb ]Z
DcUb dYfZcfaUbWY ]g Ygg h Ub ZcfYWUghYX ]b h Y U[[fY[UhY+
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L Y Zc ck]b[ hUV Y dfYgYbhg ]bZcfaUh]cb cb ;cbgiaYf DcUb Ugg][baYbhg Zcf YUW cZ h Y Ugh .- mYUfg7
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/-.1 .2)36/ 4)16/ 14 //0)665 .)342+4
/-.2 .3)021 4)/4/ 2- /65)/55 /).34+-
/-.3 .5)/.5 4)643 20 00-)4.- /)302+2
/-.4 /-)/0- 5)413 22 0/5)2-4 /)540+.
/-.5 //).25 6)302 24 040)0/6 0)262+5
/-.6 /0).06 .-).41 24 036)5-2 0)44/+/
/-/- /1)/3/ .-)323 26 01.)634 0)31.+/
/-/. /2)30/ ..)46- 26 /35)40- 0).34+5
/-// /4)/1/ ./)6/1 3- /5-)134 0)3/2+0
/-/0 /4)-/2 ./)142 3. 00/)166 1).14+5

%.& JYdfYgYbhg h Y fYdUmaYbhg h Uh kY kYfY WcbhfUWhiU m ckYX cb ;cbgiaYf DcUbg Uh h Y h]aY cZ Ugg][baYbh) k ]W ]bW iXY Vch df]bW]dU UbX ]bhYfYgh+
%/& JYdfYgYbhg UXjUbWYg dU]X hc YU Yfg cb ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HcfhZc ]c Hfc[fUa UbX cbY*h]aY dUmaYbhg aUXY hc YU Yfg hc difW UgY

;cbgiaYf DcUbg Ugg][bYX ibXYf cif HifW UgY Hfc[fUa+ HUmaYbhg cZ YU Yf c XVUW UbX UWWY YfUhYX YU Yf c XVUW UfY bch ]bW iXYX+

L Y dfcZ]hUV] ]hm cZ cif cUbg ]g df]aUf] m Xf]jYb Vm h Y Uacibh UbX h]a]b[ cZ h Y bYh WUg Z ckg kY fYWY]jY Zfca h Y gdfYUX
VYhkYYb h Y ZcfYWUghYX Wc YWh]cb fUhY UbX h Y UXjUbWY fUhY) Ygg cdYfUh]b[ YldYbgYg UbX h Y Wcgh cZ WUd]hU + cfYWUgh]b[
Wc YWh]cb fUhYg UWWifUhY m Uh DcUb ]bWYdh]cb ]g X]ZZ]Wi h+ O]h h ]g ]b a]bX) kY YghUV ]g UXjUbWY fUhYg h Uh UfY ]bhYbXYX hc U ck
ig hc UW ]YjY UWWYdhUV Y YjY g cZ dfcZ]hUV] ]hm UWfcgg cif dcfhZc ]c) YjYb ]Z Wc YWh]cb fUhYg UfY Ygg h Ub kY ]b]h]U m ZcfYWUgh+

L Y Zc ck]b[ hUV Y dfYgYbhg U[[fY[UhY ZcfYWUghYX ;cbgiaYf DcUb Wc YWh]cb fUhYg) UXjUbWY fUhYg) UbX gdfYUXg %h Y
ZcfYWUghYX Wc YWh]cb fUhY Ygg h Y UXjUbWY fUhY&) UbX h Y dYfWYbhU[Y cZ h Y ZcfYWUghYX Wc YWh]cbg h Uh UX VYYb fYU ]nYX Ug cZ
YWYaVYf 0.) /-/0) Ug kY Ug ZcfYWUghYX Wc YWh]cb fUhYg UbX gdfYUXg Uh h Y h]aY cZ Ugg][baYbh+ 9 Uacibhg) ib Ygg ch Yfk]gY

bchYX) UfY dfYgYbhYX Ug U dYfWYbhU[Y cZ h Y ]b]h]U VU UbWY cZ h Y ;cbgiaYf DcUb %df]bW]dU ( ]bhYfYgh&+ L Y hUV Y ]bW iXYg Vch
YU Yf DcUbg UbX HifW UgYX DcUbg+
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/-.1 4.+4 " 4.+5 " 14+4 " /1+- " /1+. " 66+5 "
/-.2 32+/ " 34+4 " 11+2 " /-+4 " /0+/ " 66+2 "
/-.3 30+5 " 32+1 " 10+5 " /-+- " /.+3 " 66+. "
/-.4 31+4 " 31+- " 10+/ " /.+2 " /-+5 " 65+4 "
/-.5 32+2 " 30+3 " 10+2 " //+- " /-+. " 63+6 "
/-.6 33+6 " 31+- " 11+- " //+6 " /-+- " 6/+2 "
/-/- 34+3 " 30+1 " 10+6 " /0+4 " .6+2 " 50+4 "
/-/. 31+2 " 33+0 " 13+- " .5+2 " /-+0 " 36+. "
/-// 3/+4 " 34+2 " 14+1 " .2+0 " /-+. " 10+2 "
/-/0 34+1 " 34+2 " 13+/ " /.+/ " /.+0 " .1+/ "

%.& JYdfYgYbhg UXjUbWYg dU]X hc YU Yfg cb ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HcfhZc ]c Hfc[fUa UbX cbY*h]aY dUmaYbhg aUXY hc YU Yfg hc difW UgY
;cbgiaYf DcUbg Ugg][bYX ibXYf cif HifW UgY Hfc[fUa Ug U dYfWYbhU[Y cZ h Y ]b]h]U VU UbWY cZ h Y ;cbgiaYf DcUbg+ HUmaYbhg cZ YU Yf c XVUW
UbX UWWY YfUhYX YU Yf c XVUW UfY bch ]bW iXYX+

%/& HfYgYbhYX Ug U dYfWYbhU[Y cZ hchU ZcfYWUghYX Wc YWh]cbg+

0.



L Y f]g cZ U aUhYf]U W Ub[Y ]b cif ZcfYWUghYX Wc YWh]cb fUhY XYW ]bYg Ug h Y ;cbgiaYf DcUbg U[Y+ cf /-.6 UbX df]cf
;cbgiaYf DcUb Ugg][baYbhg) h Y f]g cZ U aUhYf]U ZcfYWUgh jUf]UbWY ]g acXYgh) Ug kY UjY WiffYbh m fYU ]nYX ]b YlWYgg cZ 6-"
cZ h Y YldYWhYX Wc YWh]cbg+ ;cbjYfgY m) h Y ZcfYWUghYX Wc YWh]cb fUhYg Zcf acfY fYWYbh ;cbgiaYf DcUb Ugg][baYbhg UfY Ygg
WYfhU]b Ug U g][b]Z]WUbh dcfh]cb cZ cif ZcfYWUgh Ug bch VYYb fYU ]nYX+

L Y gdfYUX VYhkYYb h Y ZcfYWUghYX Wc YWh]cb fUhY Ug cZ YWYaVYf 0.) /-/0 UbX h Y UXjUbWY fUhY fUb[Yg Zfca .2+0" hc
/1+-" Zcf ;cbgiaYf DcUbg Ugg][bYX cjYf h Y Ugh .- mYUfg+ L Y gdfYUXg k]h fYgdYWh hc /-.6 UbX /-/- ;cbgiaYf DcUbg UjY
VYYb dcg]h]jY m ]adUWhYX Vm ;cbgiaYf DcUb dYfZcfaUbWY) k ]W Ug YlWYYXYX cif ]b]h]U Ygh]aUhYg Vm U [fYUhYf aUf[]b h Ub h Y
ch Yf mYUfg dfYgYbhYX+ L Y gdfYUX k]h fYgdYWh hc /-// ;cbgiaYf DcUbg Ug VYYb bY[Uh]jY m ]adUWhYX Vm ;cbgiaYf DcUb
dYfZcfaUbWY) k ]W Ug VYYb ckYf h Ub cif ]b]h]U Ygh]aUhYg Vm U [fYUhYf aUf[]b h Ub h Y ch Yf mYUfg dfYgYbhYX+ L Y ][ Yf
gdfYUX Zcf /-/0 ;cbgiaYf DcUbg fY Uh]jY hc /-// ;cbgiaYf DcUbg Ug cZ YWYaVYf 0.) /-/0 ]g df]aUf] m XiY hc h Y
ibXYfdYfZcfaUbWY cZ h Y /-// ;cbgiaYf DcUbg+ 9XX]h]cbU m) /-/0 ;cbgiaYf DcUbg UX U ][ Yf ]b]h]U gdfYUX XiY hc U
XYWfYUgY ]b h Y UXjUbWY fUhY+

L Y Zc ck]b[ hUV Y WcadUfYg cif ZcfYWUgh cZ U[[fY[UhY ;cbgiaYf DcUb Wc YWh]cb fUhYg Ug cZ YWYaVYf 0.) /-/0 k]h h Y
ZcfYWUghg Uh h Y h]aY cZ Ugg][baYbh) Zcf YU Yf DcUbg UbX HifW UgYX DcUbg gYdUfUhY m7
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/-.3 30+-" 32+. " */+." 33+. " 33+2 " *-+1"
/-.4 31+-" 30+5 " -+/" 33+0 " 31+3 " .+4"
/-.5 31+6" 30+3 " .+0" 33+5 " 30+2 " 0+0"
/-.6 33+2" 30+6 " /+3" 34+2 " 31+/ " 0+0"
/-/- 34+1" 30+0 " 1+." 34+5 " 30+3 " 1+/"
/-/. 31+/" 33+0 " */+." 32+- " 33+0 " *.+0"
/-// 3/+-" 34+0 " *2+0" 31+0 " 35+- " *0+4"
/-/0 33+1" 33+5 " *-+1" 4-+. " 36+1 " -+4"

%.& L Y ZcfYWUghYX Wc YWh]cb fUhYg dfYgYbhYX Zcf YU Yf DcUbg UbX HifW UgYX DcUbg fYZ YWh h Y ;cbgiaYf DcUb W Ugg]Z]WUh]cb Uh h Y h]aY cZ Ugg][baYbh+
L Y ZcfYWUghYX Wc YWh]cb fUhYg fYdfYgYbh h Y hchU ZcfYWUghYX Wc YWh]cbg kY YldYWh hc Wc YWh cb h Y ;cbgiaYf DcUbg Ug U dYfWYbhU[Y cZ h Y fYdUmaYbhg
h Uh kY kYfY WcbhfUWhiU m ckYX cb h Y ;cbgiaYf DcUbg Uh h Y h]aY cZ Ugg][baYbh+ ;cbhfUWhiU fYdUmaYbhg ]bW iXY Vch df]bW]dU UbX ]bhYfYgh+
cfYWUghYX Wc YWh]cb fUhYg UfY bY[Uh]jY m ]adUWhYX Vm WUbWY YX ;cbgiaYf DcUbg Ug h Y WcbhfUWhiU Uacibh ckYX ]g bch fYacjYX Zfca h Y XYbca]bUhcf
Zcf difdcgYg cZ Wcadih]b[ ZcfYWUghYX Wc YWh]cb fUhYg+
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L Y Zc ck]b[ hUV Y dfYgYbhg U[[fY[UhY ZcfYWUghYX ;cbgiaYf DcUb Wc YWh]cb fUhYg) UXjUbWY fUhYg) UbX gdfYUXg %h Y
ZcfYWUghYX Wc YWh]cb fUhY Ygg h Y UXjUbWY fUhY& Ug cZ YWYaVYf 0.) /-/0 Zcf YU Yf DcUbg UbX HifW UgYX DcUbg gYdUfUhY m+ 9
Uacibhg UfY dfYgYbhYX Ug U dYfWYbhU[Y cZ h Y ]b]h]U VU UbWY cZ h Y ;cbgiaYf DcUb %df]bW]dU ( ]bhYfYgh&+
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/-.4 31+- " 1/+. " /.+6 " 33+0 " 12+5 " /-+2 "
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/-/0 33+1 " 11+5 " /.+3 " 4-+. " 16+5 " /-+0 "

%.& L Y ZcfYWUghYX Wc YWh]cb fUhYg UbX UXjUbWY fUhYg dfYgYbhYX Zcf YU Yf DcUbg UbX HifW UgYX DcUbg fYZ YWh h Y ;cbgiaYf DcUb W Ugg]Z]WUh]cb Uh h Y h]aY
cZ Ugg][baYbh+

%/& JYdfYgYbhg UXjUbWYg dU]X hc YU Yfg cb ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HcfhZc ]c Hfc[fUa UbX cbY*h]aY dUmaYbhg aUXY hc YU Yfg hc difW UgY
;cbgiaYf DcUbg Ugg][bYX ibXYf cif HifW UgY Hfc[fUa Ug U dYfWYbhU[Y cZ h Y ]b]h]U VU UbWY cZ h Y ;cbgiaYf DcUbg+ HUmaYbhg cZ YU Yf c XVUW
UbX UWWY YfUhYX YU Yf c XVUW UfY bch ]bW iXYX+

9 h ci[ h Y UXjUbWY fUhY cb HifW UgYX DcUbg ]g ][ Yf Ug WcadUfYX hc h Y UXjUbWY fUhY cb YU Yf DcUbg) HifW UgYX
DcUbg Xc bch fYei]fY ig hc dUm YU Yf c XVUW +

L Y gdfYUX Ug cZ YWYaVYf 0.) /-/0 cb /-/0 YU Yf DcUbg kUg /.+3") Ug WcadUfYX hc U gdfYUX cZ .2+3" cb /-// YU Yf
DcUbg+ L Y ]bWfYUgY kUg df]aUf] m Ug U fYgi h cZ ;cbgiaYf DcUb dYfZcfaUbWY) Ug h Y dYfZcfaUbWY cZ /-// YU Yf DcUbg Ug
VYYb g][b]Z]WUbh m ckYf h Ub cif ]b]h]U Ygh]aUhYg+ 9XX]h]cbU m) /-/0 YU Yf DcUbg UX U ][ Yf ]b]h]U gdfYUX) XiY hc h Y
UXjUbWY fUhY XYWfYUg]b[ Vm U [fYUhYf aUf[]b h Ub h Y ]b]h]U ZcfYWUgh+

L Y gdfYUX Ug cZ YWYaVYf 0.) /-/0 cb /-/0 HifW UgYX DcUbg kUg /-+0") Ug WcadUfYX hc U gdfYUX cZ .1+/" cb /-//
HifW UgYX DcUbg+ L Y ]bWfYUgY kUg df]aUf] m Ug U fYgi h cZ ;cbgiaYf DcUb dYfZcfaUbWY) Ug h Y dYfZcfaUbWY cZ /-// HifW UgYX
DcUbg Ug VYYb g][b]Z]WUbh m ckYf h Ub cif ]b]h]U Ygh]aUhYg) k ] Y h Y dYfZcfaUbWY cZ /-/0 HifW UgYX DcUbg Ug YlWYYXYX cif
]b]h]U Ygh]aUhYg+ 9XX]h]cbU m) /-/0 HifW UgYX DcUbg UX U ][ Yf ]b]h]U gdfYUX) XiY hc U ][ Yf ]b]h]U ZcfYWUgh UbX U ckYf
UXjUbWY fUhY+

2PPR a 4N]VaNY

Gif ghfUhY[m Zcf UWWYgg]b[ WUd]hU cb UWWYdhUV Y hYfag bYYXYX hc aU]bhU]b UbX [fck h Y Vig]bYgg ]g hc7 %.& aU]bhU]b
Wcbg]ghYbh Z]bUbW]U dYfZcfaUbWY8 %/& aU]bhU]b acXYgh Z]bUbW]U YjYfU[Y8 UbX %0& aU]bhU]b ai h]d Y ZibX]b[ gcifWYg+ Gif
ZibXYX XYVh hc Yei]hm fUh]c kUg /+6 hc . Ug cZ YWYaVYf 0.) /-/0+ OY WiffYbh m ih] ]nY h Y Zc ck]b[ df]aUfm Zcfag cZ XYVh
Z]bUbW]b[7 %.& cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm8 %/& OUfY cigY ZUW] ]h]Yg8 %0& LYfa 9:K Z]bUbW]b[g8 UbX %1& gYb]cf
bchYg+
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L Y Zc ck]b[ hUV Y giaaUf]nYg W Ub[Yg ]b ;cbgiaYf DcUb Ugg][baYbh jc iaY ]b YUW cZ h Y Ugh h fYY mYUfg Ug WcadUfYX
hc h Y gUaY dYf]cX ]b h Y dfYj]cig mYUf7
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%.& JYdfYgYbhg UXjUbWYg dU]X hc YU Yfg cb ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HcfhZc ]c Hfc[fUa UbX cbY*h]aY dUmaYbhg aUXY hc YU Yfg hc difW UgY
;cbgiaYf DcUbg Ugg][bYX ibXYf cif HifW UgY Hfc[fUa+ HUmaYbhg cZ YU Yf c XVUW UbX UWWY YfUhYX YU Yf c XVUW UfY bch ]bW iXYX+

;cbgiaYf DcUb Ugg][baYbh jc iaYg XYdYbX cb U biaVYf cZ ZUWhcfg ]bW iX]b[ %.& h Y cjYfU XYaUbX Zcf cif Z]bUbW]b[
dfc[fUag) %/& h Y Uacibh cZ WUd]hU UjU] UV Y hc ZibX bYk DcUbg) UbX %0& cif UggYggaYbh cZ h Y jc iaY h Uh cif ]bZfUghfiWhifY
WUb giddcfh+ Gif df]W]b[ ghfUhY[m ]g ]bhYbXYX hc aUl]a]nY h Y Uacibh cZ YWcbca]W dfcZ]h kY [YbYfUhY) k]h ]b h Y WcbZ]bYg cZ
WUd]hU UbX ]bZfUghfiWhifY WcbghfU]bhg+

if]b[ /-/0) ib]h UbX Xc Uf jc iaYg ]bWfYUgYX .5+3" UbX .1+1") fYgdYWh]jY m) Ug h Y biaVYf cZ UWh]jY YU Yfg ]bWfYUgYX
.6+." k ] Y UjYfU[Y jc iaY dYf UWh]jY YU Yf XYWfYUgYX -+1"+ c Uf jc iaY ]bWfYUgYX Ygg h Ub ib]h jc iaY ]b /-/0 XiY hc U
XYWfYUgY ]b h Y UjYfU[Y UXjUbWY dU]X) XiY hc XYWfYUgYg ]b h Y UjYfU[Y UXjUbWY fUhY UbX h Y UjYfU[Y g]nY cZ ;cbgiaYf DcUbg
Ugg][bYX+ Mb]h jc iaY Zcf /-/0 kUg .-+6" Ygg h Ub ib]h jc iaY Zcf /-.5) k ]W kUg h Y ][ Ygh ib]h jc iaY ]b cif ]ghcfm+

if]b[ /-//) ib]h UbX Xc Uf jc iaYg ]bWfYUgYX 1+1" UbX .1+2") fYgdYWh]jY m) Ug h Y biaVYf cZ UWh]jY YU Yfg ]bWfYUgYX
1+0" k ] Y UjYfU[Y jc iaY dYf UWh]jY YU Yf fYaU]bYX Wcbg]ghYbh k]h h Y df]cf mYUf+ c Uf jc iaY ]bWfYUgYX acfY h Ub ib]h
jc iaY ]b /-// XiY hc Ub ]bWfYUgY ]b h Y UjYfU[Y UXjUbWY dU]X dYf ib]h+ L ]g ]bWfYUgY kUg h Y fYgi h cZ Ub ]bWfYUgY ]b h Y
UjYfU[Y g]nY cZ h Y ;cbgiaYf DcUbg Ugg][bYX) df]aUf] m XiY hc Ub ]bWfYUgY ]b h Y UjYfU[Y jY ]W Y gY ]b[ df]WY+ L Y WcadUfUV Y
/-/. dYf]cX fYZ YWhYX U g][b]Z]WUbh XYW ]bY ]b ib]h jc iaY) k ]W kY VY ]YjY kUg df]aUf] m XiY hc ck XYU Yf ]bjYbhcf]Yg UbX
Y YjUhYX igYX jY ]W Y df]WYg) k ]W kY VY ]YjY kYfY df]aUf] m XiY hc h Y XckbghfYUa ]adUWh cZ gidd m W U]b X]gfidh]cbg ]b h Y
Uihcach]jY ]bXighfm+

L Y Zc ck]b[ hUV Y giaaUf]nYg h Y W Ub[Yg ]b ;cbgiaYf DcUb ib]h jc iaY UbX UWh]jY YU Yfg7
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;cbgiaYf DcUb ib]h jc iaY Zfca
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YU Yfg UWh]jY Vch dYf]cXg 6)2-3 6)2-3 s 5)36. 5)36. s
9jYfU[Y jc iaY dYf YU Yf UWh]jY
Vch dYf]cXg /6+4 /4+1 5+2" /5+5 /5+5 -+-"

;cbgiaYf DcUb ib]h jc iaY Zfca
YU Yfg bch UWh]jY Vch dYf]cXg 2-)16. /-)135 .13+4" 0-)020 .5)2.3 30+6"

YU Yfg bch UWh]jY Vch dYf]cXg 1)335 /)062 61+6" 0)/.- /)4.6 .5+."
9jYfU[Y jc iaY dYf YU Yf bch
UWh]jY Vch dYf]cXg .-+5 5+2 /4+." 6+2 3+5 06+4"

%.& 9Wh]jY YU Yfg UfY YU Yfg k c UjY fYWY]jYX ZibX]b[ Zcf Uh YUgh cbY ;cbgiaYf DcUb Xif]b[ h Y dYf]cX+
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L Y Zc ck]b[ hUV Y dfcj]XYg UXX]h]cbU ]bZcfaUh]cb cb h Y W Ub[Yg ]b ;cbgiaYf DcUb ib]h jc iaY UbX UWh]jY YU Yfg7
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;cbgiaYf DcUb ib]h jc iaY Zfca
bYk UWh]jY YU Yfg 13)41. /5)//0 32+3" /5)//0 .5)/34 21+2"

FYk UWh]jY YU Yfg %.& 1)-4- /)5.6 11+1" /)5.6 /)-61 01+3"
9jYfU[Y jc iaY dYf bYk UWh]jY

YU Yf ..+2 .-+- .2+-" .-+- 5+4 .1+6"

9hhf]h]cb %/& *4+0" *3+6" *3+6" *4+4"

%.& FYk UWh]jY YU Yfg UfY YU Yfg k c Ybfc YX ]b cif dfc[fUa UbX UjY fYWY]jYX ZibX]b[ Zcf h Y]f Z]fgh DcUb Zfca ig Xif]b[ h Y dYf]cX+
%/& 9hhf]h]cb ]g aYUgifYX UWWcfX]b[ hc h Y Zc ck]b[ Zcfai U7 XYWfYUgY ]b ;cbgiaYf DcUb ib]h jc iaY Zfca YU Yfg k c UjY fYWY]jYX ZibX]b[ Zcf Uh YUgh

cbY DcUb Xif]b[ h Y WcadUfUV Y dYf]cX cZ h Y df]cf mYUf Vih X]X bch fYWY]jY ZibX]b[ Zcf Ubm DcUbg Xif]b[ h Y WiffYbh dYf]cX X]j]XYX Vm df]cf mYUf
WcadUfUV Y dYf]cX ;cbgiaYf DcUb ib]h jc iaY+

;cbgiaYf DcUbg UfY Ugg][bYX hc ig Ug Y]h Yf YU Yf DcUbg h fci[ cif HcfhZc ]c Hfc[fUa cf HifW UgYX DcUbg h fci[ cif
HifW UgY Hfc[fUa+ L Y Zc ck]b[ hUV Y g ckg h Y dYfWYbhU[Y cZ ;cbgiaYf DcUbg Ugg][bYX hc ig ibXYf YUW cZ h Y dfc[fUag Zcf
YUW cZ h Y Ugh h fYY mYUfg7
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%.& JYdfYgYbhg UXjUbWYg dU]X hc YU Yfg cb ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HcfhZc ]c Hfc[fUa UbX cbY*h]aY dUmaYbhg aUXY hc YU Yfg hc difW UgY
;cbgiaYf DcUbg Ugg][bYX ibXYf cif HifW UgY Hfc[fUa+ HUmaYbhg cZ YU Yf c XVUW UbX UWWY YfUhYX YU Yf c XVUW UfY bch ]bW iXYX+

9g cZ YWYaVYf 0.) /-/0 UbX /-//) h Y bYh YU Yf DcUbg fYWY]jUV Y VU UbWY kUg 34+4" UbX 31+4") fYgdYWh]jY m) cZ h Y
hchU bYh DcUbg fYWY]jUV Y VU UbWY+
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CR bYa S ]R_NaV [

L Y Zc ck]b[ ]g U X]gWigg]cb cZ cif /-/0 UbX /-// fYgi hg cZ cdYfUh]cbg UbX ]bWcaY ghUhYaYbh XUhU cb U Wcbgc ]XUhYX
VUg]g) ]bW iX]b[ mYUf*hc*mYUf WcadUf]gcbg VYhkYYb /-/0 UbX /-//+ ]gWigg]cbg cZ /-/. ]hYag UbX mYUf*hc*mYUf WcadUf]gcbg
VYhkYYb /-// UbX /-/. h Uh UfY bch ]bW iXYX ]b h ]g cfa .-*C WUb VY ZcibX ]b tEUbU[YaYbhvg ]gWigg]cb UbX 9bU mg]g cZ
]bUbW]U ;cbX]h]cb UbX JYgi hg cZ GdYfUh]cbgu ]b AhYa 4 cZ h Y ;cadUbmvg 9bbiU JYdcfh cb cfa .-*C Zcf h Y Z]gWU mYUf
YbXYX YWYaVYf 0.) /-//+

L Y bYh DcUb ]bWcaY %Z]bUbWY W Uf[Y fYjYbiY Ygg dfcj]g]cb Zcf WfYX]h cggYg YldYbgY& h Uh kY fYWc[b]nY cjYf h Y ]ZY cZ U
DcUb YeiU g h Y WUg kY Wc YWh Zfca h Y ibXYf m]b[ ;cbgiaYf DcUb Ygg h Y WUg kY dUm hc h Y YU Yf+ OY VY ]YjY h Y
YWcbca]Wg cZ cif Vig]bYgg UfY VYgh Yl ]V]hYX Vm fYWc[b]n]b[ bYh DcUb ]bWcaY cb U YjY *m]Y X VUg]g cjYf h Y ]ZY cZ h Y DcUb
VUgYX cb YldYWhYX ZihifY bYh WUg Z ckg+ MbXYf h Y 99H aYh cXc c[m kY Yad cm) k ]W ]g bckb Ug h Y WiffYbh YldYWhYX
WfYX]h cgg acXY ) cf ; ;D) kY UfY fYei]fYX hc fYWc[b]nY7

p U g][b]Z]WUbh dfcj]g]cb Zcf WfYX]h cggYg YldYbgY Uh h Y h]aY cZ h Y DcUbvg Ugg][baYbh hc ig Zcf WcbhfUWhiU bYh WUg
Z ckg kY Xc bch YldYWh hc fYU ]nY8 UbX

p Z]bUbWY W Uf[Y fYjYbiY ]b giVgYeiYbh dYf]cXg h Uh ]g g][b]Z]WUbh m ]b YlWYgg cZ cif YldYWhYX m]Y Xg+

iY hc h Y 99H hfYUhaYbh cZ WcbhfUWhiU bYh WUg Z ckg kY Xc bch YldYWh hc fYU ]nY Uh h Y h]aY cZ cUb Ugg][baYbh %]+Y+
g][b]Z]WUbh YldYbgY Uh h Y h]aY cZ cUb Ugg][baYbh) k ]W ]g cZZgYh Vm ][ Yf fYjYbiY ]b giVgYeiYbh dYf]cXg&) kY Xc bch VY ]YjY
h Y 99H aYh cXc c[m kY Yad cm dfcj]XYg giZZ]W]Ybh hfUbgdUfYbWm ]bhc h Y YWcbca]Wg cZ cif Vig]bYgg+ cf UXX]h]cbU
]bZcfaUh]cb) gYY FchY / UbX FchY 2 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g
]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+
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KU Uf]Yg UbX kU[Yg /5-+/ /3/+- .5+/ 3+6 "
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KU Yg UbX aUf Yh]b[ 6.+4 42+3 .3+. /.+0 "
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Hfcj]g]cb Zcf ]bWcaY hUlYg 5.+2 .42+6 %61+1& *20+4 "

FYh ]bWcaY /53+. 202+5 %/16+4& *13+3 "
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] ihYX /.+66 06+0/ %.4+00& *11+. "

OY][ hYX UjYfU[Y g UfYg cihghUbX]b[7
:Ug]W ./)620)1/1 .0)230)552 %3.-)13.& *1+2 "
] ihYX .0)-.-)402 .0)3/2)-5. %3.1)013& *1+2 "

-E A D NCAO L Y ]bWfYUgY cZ 36+. a] ]cb) cf 1+.") kUg df]aUf] m XiY hc Ub ]bWfYUgY ]b h Y UjYfU[Y bYh DcUbg
fYWY]jUV Y VU UbWY) Ug Zc ckg7

% c Ufg ]b a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) 4UN[TR

9jYfU[Y bYh DcUbg fYWY]jUV Y VU UbWY 3)3/4+5 3)0..+0 0.3+2
9jYfU[Y m]Y X cb cif DcUb dcfhZc ]c /3+2" /3+4" *-+/"

L Y Zc ck]b[ hUV Y giaaUf]nYg h Y ]adUWh YUW WcadcbYbh UX cb h Y cjYfU ]bWfYUgY ]b Z]bUbWY W Uf[Yg Zcf h Y mYUf
YbXYX YWYaVYf 0.) /-/07
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: ]NPa [ SV[N[PR PUN_TR 1
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L Y ]bWfYUgY ]b h Y UjYfU[Y bYh DcUbg fYWY]jUV Y VU UbWY kUg df]aUf] m XiY hc h Y Xc Uf jc iaY cZ bYk ;cbgiaYf DcUb
Ugg][baYbhg YlWYYX]b[ h Y df]bW]dU Wc YWhYX cb DcUbg fYWY]jUV Y+ L Y XYWfYUgY ]b h Y UjYfU[Y m]Y X cZ cif DcUb dcfhZc ]c kUg
df]aUf] m XiY hc ckYf WcbhfUWhiU m]Y Xg cb acfY fYWYbh ;cbgiaYf DcUb Ugg][baYbhg+

NAIEQIO , N A L Y ]bWfYUgY cZ .3+6 a] ]cb) cf /4+-") kUg df]aUf] m XiY hc [fckh ]b h Y g]nY cZ cif fY]bgifUbWY
dcfhZc ]c) k ]W fYgi hYX Zfca [fckh ]b bYk ;cbgiaYf DcUb Ugg][baYbhg UbX Ub ]bWfYUgY ]b h Y UjYfU[Y dfYa]ia kf]hhYb dYf
fY]bgifYX jY ]W Y gYfj]WY WcbhfUWh ]b fYWYbh dYf]cXg+

PDAN . KIA+ L Y XYWfYUgY cZ .3+2 a] ]cb) cf .6+5") kUg df]aUf] m XiY hc7
p 9 /3+2 a] ]cb XYWfYUgY ]b UbW] Ufm dfcXiWh dfcZ]h g Uf]b[ ]bWcaY) df]aUf] m XiY hc7

p AbWfYUgYg ]b UjYfU[Y W U]a fUhYg UbX jc iaY cZ W U]ag cb 9H WcbhfUWhg+
p 2+6 a] ]cb cZ ]bWcaY fYWc[b]nYX ]b /-// fY UhYX hc Ub ]bWYdh]cb*hc*XUhY UX ighaYbh hc dfYa]ia fYWc[b]h]cb

h]a]b[ VUgYX cb cif ]ghcf]WU W U]ag YldYf]YbWY cb 9H WcbhfUWhg+
p 9 /+4 a] ]cb XYWfYUgY ]b fYaUf Yh]b[ ZYY ]bWcaY Zcf ZYYg W Uf[YX hc YU Yfg fY UhYX hc h Y fYdcggYgg]cb UbX

fYaUf Yh]b[ cZ jY ]W Yg+ JYaUf Yh]b[ ZYY ]bWcaY Zcf h Y mYUf YbXYX YWYaVYf 0.) /-// ]bW iXYX 0+. a] ]cb cZ ZYYg
W Uf[YX hc YU Yfg Zcf fYdcggYgg]cb UWh]j]hm h Uh cWWiffYX Zfca 9i[igh /-/- h fci[ YWYaVYf /-/.+

p 9 .0+. a] ]cb ]bWfYUgY ]b ]bhYfYgh ]bWcaY XiY hc ]bWfYUgYg ]b VYbW aUf ]bhYfYgh fUhYg UbX h Y UjYfU[Y fYghf]WhYX WUg
UbX WUg Yei]jU Ybhg VU UbWY+

LAN PE C ,TLA OAO+ L Y ]bWfYUgY cZ 0/+5 a] ]cb) cf 4+4") kUg df]aUf] m XiY hc7
p 9b ]bWfYUgY ]b gU Uf]Yg UbX kU[Yg YldYbgY cZ .5+/ a] ]cb) cf 3+6") df]aUf] m XiY hc cif Yb[]bYYf]b[ XYdUfhaYbh Ug

kY UfY ]bjYgh]b[ ]b cif Vig]bYgg hc Yb UbWY cif dfcXiWh UbX hfUbgZcfa cif hYW bc c[m gmghYag hc VY acfY YU Yf* UbX
WighcaYf*ZcWigYX UbX Ub ]bWfYUgY ]b Zf]b[Y VYbYZ]hg df]aUf] m XiY hc ][ Yf aYX]WU W U]ag+

x 9b ]bWfYUgY ]b gU Yg UbX aUf Yh]b[ YldYbgY cZ .3+. a] ]cb) cf /.+0") df]aUf] m XiY hc ]bjYghaYbhg ]b cif Vig]bYgg hc
Yb UbWY cif gU Yg UbX aUf Yh]b[ ghfUhY[m) Ub ]bWfYUgY ]b h Y g]nY cZ cif gU Yg ZcfWY) UbX Ub ]bWfYUgY ]b gU Yg
Wcaa]gg]cbg fY UhYX hc [fckh ]b ;cbgiaYf DcUb Ugg][baYbh jc iaY+

NKREOEK BKN NA EP 0KOOAO+ L Y ]bWfYUgY cZ /21+5 a] ]cb) cf 2/+6") kUg df]aUf] m XiY hc Ub ]bWfYUgY ]b dfcj]g]cb Zcf
WfYX]h cggYg cb ZcfYWUgh W Ub[Yg) dUfh]U m cZZgYh Vm U XYWfYUgY ]b dfcj]g]cb Zcf WfYX]h cggYg cb bYk ;cbgiaYf DcUb
Ugg][baYbhg+

OY fYWc[b]nY dfcj]g]cb Zcf WfYX]h cggYg cb bYk ;cbgiaYf DcUb Ugg][baYbhg Zcf WcbhfUWhiU bYh WUg Z ckg h Uh UfY bch
YldYWhYX hc VY fYU ]nYX Uh h Y h]aY cZ Ugg][baYbh+ OY U gc fYWc[b]nY dfcj]g]cb Zcf WfYX]h cggYg cb ZcfYWUgh W Ub[Yg ]b h Y
Uacibh UbX h]a]b[ cZ YldYWhYX ZihifY bYh WUg Z ckg giVgYeiYbh hc Ugg][baYbh+ L Y Zc ck]b[ hUV Y giaaUf]nYg h Y dfcj]g]cb
Zcf WfYX]h cggYg Zcf YUW cZ h YgY WcadcbYbhg7

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (
A_ cV V [ S _ 4_RQVa R ) ) ) )) 4UN[TR

cfYWUgh W Ub[Yg 1.0+4 .04+4 /43+-
FYk ;cbgiaYf DcUb Ugg][baYbhg 0//+2 010+4 %/.+/&
LchU 403+/ 15.+1 /21+5

L Y ]bWfYUgY ]b dfcj]g]cb Zcf WfYX]h cggYg fY UhYX hc ZcfYWUgh W Ub[Yg kUg df]aUf] m XiY hc U [fYUhYf XYW ]bY ]b ;cbgiaYf
DcUb dYfZcfaUbWY Xif]b[ /-/0 WcadUfYX hc /-//+

if]b[ /-/0) kY XYWfYUgYX cif Ygh]aUhY cZ ZihifY bYh WUg Z ckg Vm /-3+0 a] ]cb) cf /+0") hc fYZ YWh U XYW ]bY ]b
ZcfYWUghYX Wc YWh]cb fUhYg Xif]b[ h Y dYf]cX UbX g ckYX cif ZcfYWUghYX bYh WUg Z ck h]a]b[ hc fYZ YWh U XYWfYUgY ]b ;cbgiaYf
DcUb dfYdUmaYbhg hc VY ck*UjYfU[Y YjY g+ ]ghcf]WU m) ;cbgiaYf DcUb dfYdUmaYbhg UjY VYYb ckYf ]b dYf]cXg k]h Ygg
UjU] UV] ]hm cZ WcbgiaYf WfYX]h+ L Y /-3+0 a] ]cb XYWfYUgY ]b ZcfYWUghYX bYh WUg Z ckg Xif]b[ /-/0 ]bW iXYX h Y ]adUWh cZ Ub
UX ighaYbh hc cif ZcfYWUgh]b[ aYh cXc c[m Xif]b[ h Y gYWcbX eiUfhYf cZ /-/0) k ]W ) idcb ]ad YaYbhUh]cb) XYWfYUgYX cif
Ygh]aUhY cZ ZihifY bYh WUg Z ckg Vm 11+2 a] ]cb) cf -+2") UbX ]bWfYUgYX cif dfcj]g]cb Zcf WfYX]h cggYg Vm 4.+0 a] ]cb+ OY
UX ighYX cif aYh cXc c[m Zcf ZcfYWUgh]b[ h Y Uacibh UbX h]a]b[ cZ ZihifY bYh WUg Z ckg Zfca cif DcUb dcfhZc ]c h fci[ h Y
ih] ]nUh]cb cZ acfY fYWYbh ;cbgiaYf DcUb dYfZcfaUbWY UbX ;cbgiaYf DcUb dfYdUmaYbh XUhU+ cf UXX]h]cbU ]bZcfaUh]cb) gYY
FchY 2 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm
fYZYfYbWY+
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if]b[ /-//) kY fYXiWYX cif Ygh]aUhY cZ ZihifY bYh WUg Z ckg Vm 26+4 a] ]cb) cf -+4") hc fYZ YWh U XYW ]bY ]b ;cbgiaYf
DcUb dYfZcfaUbWY Xif]b[ h Y dYf]cX+ L Y 26+4 a] ]cb XYWfYUgY ]b ZcfYWUghYX bYh WUg Z ckg Xif]b[ /-// ]bW iXYX h Y ]adUWh
cZ ZcfYWUgh]b[ aYh cXc c[m W Ub[Yg ]ad YaYbhYX Xif]b[ h Y Z]fgh eiUfhYf cZ /-//) k ]W idcb ]ad YaYbhUh]cb ]bWfYUgYX cif
Ygh]aUhY cZ ZihifY bYh WUg Z ckg Vm 62+4 a] ]cb UbX fYXiWYX cif dfcj]g]cb Zcf WfYX]h cggYg Vm 4-+3 a] ]cb+ L Y ZcfYWUgh]b[
aYh cXc c[m W Ub[Yg ]bW iXYX h Y fYacjU cZ h Y ;GNA ZcfYWUgh UX ighaYbh %Ug XYZ]bYX VY ck ibXYf t;f]h]WU 9WWcibh]b[
gh]aUhYgs ]bUbWY ; Uf[Y JYjYbiY # 9 ckUbWY Zcf ;fYX]h DcggYgu& Zfca cif Ygh]aUhY cZ ZihifY bYh WUg Z ckg UbX Ub
Yb UbWYaYbh hc cif aYh cXc c[m Zcf ZcfYWUgh]b[ h Y Uacibh UbX h]a]b[ cZ ZihifY bYh WUg Z ckg Zfca cif DcUb dcfhZc ]c
h fci[ h Y ih] ]nUh]cb cZ acfY fYWYbh XUhU UbX bYk ZcfYWUgh jUf]UV Yg+ cf UXX]h]cbU ]bZcfaUh]cb) gYY FchY 2 hc h Y
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

L Y XYWfYUgY ]b dfcj]g]cb Zcf WfYX]h cggYg fY UhYX hc bYk ;cbgiaYf DcUb Ugg][baYbhg kUg XiY hc U /-+6" XYWfYUgY ]b h Y
UjYfU[Y dfcj]g]cb dYf bYk ;cbgiaYf DcUb Ugg][baYbh) dUfh]U m cZZgYh Vm Ub .5+3" ]bWfYUgY ]b ;cbgiaYf DcUb Ugg][baYbh
ib]h jc iaY+ L Y XYWfYUgY ]b UjYfU[Y dfcj]g]cb dYf bYk ;cbgiaYf DcUb Ugg][baYbh kUg df]aUf] m XiY hc U XYWfYUgY ]b h Y
UjYfU[Y UXjUbWY fUhY Zcf /-/0 ;cbgiaYf DcUbg+

. PANAOP L Y ]bWfYUgY ]b ]bhYfYgh YldYbgY cZ 66+6 a] ]cb) cf 3-+-") kUg df]aUf] m XiY hc Ub ]bWfYUgY ]b cif UjYfU[Y Wcgh
cZ XYVh) k ]W kUg df]aUf] m U fYgi h cZ ][ Yf ]bhYfYgh fUhYg cb fYWYbh m*Wcad YhYX cf YlhYbXYX gYWifYX Z]bUbW]b[g UbX h Y
fYdUmaYbh cZ c XYf gYWifYX Z]bUbW]b[g k]h ckYf ]bhYfYgh fUhYg) Ug Zc ckg7

% c Ufg ]b a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) 4UN[TR

AbhYfYgh YldYbgY /33+2 .33+3 66+6
9jYfU[Y cihghUbX]b[ XYVh df]bW]dU VU UbWY %.& 1)5-5+1 1)354+3 ./-+5
9jYfU[Y Wcgh cZ XYVh 2+2 " 0+3 " .+6 "
%.& AbW iXYg h Y ibUacfh]nYX XYVh X]gWcibh UbX YlW iXYg XYZYffYX XYVh ]ggiUbWY Wcghg+

NKREOEK BKN EIO L Y ]bWfYUgY ]b dfcj]g]cb Zcf W U]ag cZ /1+0 a] ]cb) cf 2/+1") kUg df]aUf] m XiY hc ]bWfYUgYg ]b h Y
g]nY cZ cif fY]bgifUbWY dcfhZc ]c UbX h Y UjYfU[Y W U]a dU]X dYf fY]bgifYX jY ]W Y gYfj]WY WcbhfUWh+

NKREOEK BKN . KIA TAO cf h Y mYUf YbXYX YWYaVYf 0.) /-/0) h Y YZZYWh]jY ]bWcaY hUl fUhY XYWfYUgYX hc //+/" Zfca
/1+4" Zcf h Y mYUf YbXYX YWYaVYf 0.) /-//+ L Y XYWfYUgY kUg df]aUf] m XiY hc h Y ]adUWh cZ hUl VYbYZ]hg fY UhYX hc cif ghcW *
VUgYX WcadYbgUh]cb d Ub UbX h Y gYhh YaYbh cZ Ub ibWYfhU]b hUl dcg]h]cb Zcf ghUhY ]bWcaY hUlYg Xif]b[ h Y gYWcbX eiUfhYf cZ
/-/0) dUfh]U m cZZgYh Vm Ub ]bWfYUgY ]b bcb*XYXiWh]V Y YlYWih]jY WcadYbgUh]cb YldYbgY+ cf UXX]h]cbU ]bZcfaUh]cb) gYY FchY ..
hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

4_VaVPNY 2PP b[aV[T 6 aV NaR

Gif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UfY dfYdUfYX ]b UWWcfXUbWY k]h 99H+ L Y dfYdUfUh]cb cZ h YgY Z]bUbW]U ghUhYaYbhg
fYei]fYg aUbU[YaYbh hc aU Y Ygh]aUhYg UbX iX[aYbhg h Uh UZZYWh h Y fYdcfhYX Uacibhg cZ UggYhg UbX ]UV] ]h]Yg UbX X]gW cgifY
cZ Wcbh]b[Ybh UggYhg UbX ]UV] ]h]Yg Uh h Y XUhY cZ h Y Z]bUbW]U ghUhYaYbhg UbX h Y fYdcfhYX Uacibhg cZ fYjYbiYg UbX YldYbgYg
Xif]b[ h Y fYdcfh]b[ dYf]cX+ Gb Ub cb[c]b[ VUg]g) kY fYj]Yk cif UWWcibh]b[ dc ]W]Yg) Uggiadh]cbg) Ygh]aUhYg) UbX iX[aYbhg hc
YbgifY h Uh cif Z]bUbW]U ghUhYaYbhg UfY dfYgYbhYX ZU]f m UbX ]b UWWcfXUbWY k]h 99H+

Gif g][b]Z]WUbh UWWcibh]b[ dc ]W]Yg UfY X]gWiggYX ]b FchY / hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg WcbhU]bYX ]b AhYa 5 cZ
h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+ OY VY ]YjY h Uh h Y Zc ck]b[ UWWcibh]b[ Ygh]aUhYg UfY h Y acgh
Wf]h]WU hc U]X ]b Zi m ibXYfghUbX]b[ UbX YjU iUh]b[ cif fYdcfhYX Z]bUbW]U fYgi hg) UbX ]bjc jY U ][ XY[fYY cZ giV YWh]jY cf
Wcad Yl iX[aYbh) UbX h Y igY cZ X]ZZYfYbh Ygh]aUhYg cf Uggiadh]cbg Wci X dfcXiWY aUhYf]U m X]ZZYfYbh Z]bUbW]U fYgi hg+

]bUbWY ; Uf[Y JYjYbiY # 9 ckUbWY Zcf ;fYX]h DcggYg

2 PQNA KB ,OPEI PAO AMQENA OY Ygh]aUhY h Y Uacibh UbX h]a]b[ cZ ZihifY Wc YWh]cbg UbX YU Yf c XVUW dUmaYbhg+
L YgY Ygh]aUhYg ]adUWh DcUbg fYWY]jUV Y UbX U ckUbWY Zcf WfYX]h cggYg cb cif VU UbWY g YYh UbX Z]bUbWY W Uf[Yg UbX dfcj]g]cb
Zcf WfYX]h cggYg cb cif ]bWcaY ghUhYaYbh+
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(OOQILPEK O (LLNK DAO OA Gb BUbiUfm .) /-/-) kY UXcdhYX 9WWcibh]b[ KhUbXUfXg MdXUhY /-.3*.0) EYUgifYaYbh
cZ ;fYX]h DcggYg cb ]bUbW]U AbghfiaYbhg) k ]W ]g bckb Ug h Y WiffYbh YldYWhYX WfYX]h cgg acXY ) cf ; ;D+ Hf]cf hc h Y
UXcdh]cb cZ ; ;D cb BUbiUfm .) /-/-) kY UWWcibhYX Zcf cif DcUbg Ug cUbg UWei]fYX k]h g][b]Z]WUbh WfYX]h XYhYf]cfUh]cb+ cf
UXX]h]cbU ]bZcfaUh]cb fY[UfX]b[ h Y UXcdh]cb ]adUWh cZ ; ;D) gYY FchY / UbX FchY 2 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg
WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

OY fYWc[b]nY Z]bUbWY W Uf[Yg ibXYf h Y ]bhYfYgh aYh cX giW h Uh fYjYbiY ]g fYWc[b]nYX cb U YjY *m]Y X VUg]g cjYf h Y ]ZY
cZ h Y DcUb+ OY WU Wi UhY Z]bUbWY W Uf[Yg cb U acbh m VUg]g Vm Udd m]b[ h Y YZZYWh]jY ]bhYfYgh fUhY cZ h Y DcUb hc h Y bYh
WUffm]b[ Uacibh cZ h Y DcUb %DcUb fYWY]jUV Y Ygg h Y fY UhYX U ckUbWY Zcf WfYX]h cggYg&+ cf ;cbgiaYf DcUbg Ugg][bYX cb cf
giVgYeiYbh hc BUbiUfm .) /-/-) h Y YZZYWh]jY ]bhYfYgh fUhY ]g VUgYX cb WcbhfUWhiU ZihifY bYh WUg Z ckg+ cf ;cbgiaYf DcUbg
Ugg][bYX df]cf hc BUbiUfm .) /-/-) h Y YZZYWh]jY ]bhYfYgh fUhY kUg XYhYfa]bYX VUgYX cb YldYWhYX ZihifY bYh WUg Z ckg+

L Y cihghUbX]b[ VU UbWY cZ h Y U ckUbWY Zcf WfYX]h cggYg cZ YUW DcUb fYdfYgYbhg h Y Uacibh fYei]fYX hc fYXiWY h Y bYh
WUffm]b[ Uacibh cZ DcUbg %DcUbg fYWY]jUV Y Ygg U ckUbWY Zcf WfYX]h cggYg& hc h Y dfYgYbh jU iY cZ YldYWhYX ZihifY bYh WUg
Z ckg X]gWcibhYX Uh h Y YZZYWh]jY ]bhYfYgh fUhY+ ldYWhYX ZihifY bYh WUg Z ckg Zcf YU Yf DcUbg UfY Wcadf]gYX cZ YldYWhYX ZihifY
Wc YWh]cbg cb h Y Ugg][bYX ;cbgiaYf DcUbg) Ygg Ubm YldYWhYX ZihifY YU Yf c XVUW dUmaYbhg+ ldYWhYX ZihifY bYh WUg
Z ckg Zcf HifW UgYX DcUbg UfY Wcadf]gYX cZ YldYWhYX ZihifY Wc YWh]cbg cb h Y Ugg][bYX ;cbgiaYf DcUbg+

ldYWhYX ZihifY Wc YWh]cbg UfY ZcfYWUghYX Zcf YUW ]bX]j]XiU ;cbgiaYf DcUb VUgYX cb h Y ]ghcf]WU dYfZcfaUbWY cZ
;cbgiaYf DcUbg k]h g]a] Uf W UfUWhYf]gh]Wg) UX ighYX Zcf fYWYbh hfYbXg ]b dUmaYbh dUhhYfbg+ Gif ZcfYWUgh cZ YldYWhYX ZihifY
Wc YWh]cbg ]bW iXYg Ygh]aUhYg Zcf dfYdUmaYbhg UbX dcgh*WcbhfUWhiU *hYfa WUg Z ckg+ Mb Ygg h Y WcbgiaYf ]g bc cb[Yf
WcbhfUWhiU m cV ][UhYX hc dUm ig) kY ZcfYWUgh ZihifY Wc YWh]cbg cb YUW ;cbgiaYf DcUb Zcf U ./- acbh dYf]cX UZhYf h Y
cf][]bUh]cb XUhY+ ldYWhYX ZihifY YU Yf c XVUW dUmaYbhg UfY ZcfYWUghYX Zcf YUW ]bX]j]XiU YU Yf VUgYX cb h Y YldYWhYX
ZihifY Wc YWh]cbg UbX WiffYbh UXjUbWY VU UbWY cZ YUW YU Yf DcUb+

OY acb]hcf UbX YjU iUhY ;cbgiaYf DcUb dYfZcfaUbWY cb U acbh m VUg]g Vm WcadUf]b[ cif WiffYbh ZcfYWUghYX Wc YWh]cb
fUhYg hc cif ]b]h]U YldYWhUh]cbg+ OY igY U ghUh]gh]WU acXY h Uh Wcbg]XYfg U biaVYf cZ WfYX]h eiU ]hm ]bX]WUhcfg hc Ygh]aUhY h Y
YldYWhYX Wc YWh]cb fUhY Zcf YUW ;cbgiaYf DcUb Uh h Y h]aY cZ Ugg][baYbh+ L Y WfYX]h eiU ]hm ]bX]WUhcfg Wcbg]XYfYX ]b cif
acXY ]bW iXY Uhhf]VihYg WcbhU]bYX ]b h Y WcbgiaYfvg WfYX]h VifYUi fYdcfh) XUhU WcbhU]bYX ]b h Y WcbgiaYfvg WfYX]h Udd ]WUh]cb)
h Y ghfiWhifY cZ h Y dfcdcgYX hfUbgUWh]cb) jY ]W Y ]bZcfaUh]cb) UbX ch Yf ZUWhcfg+ OY Wcbh]biY hc YjU iUhY h Y YldYWhYX Wc YWh]cb
fUhY Zcf YUW ;cbgiaYf DcUb giVgYeiYbh hc Ugg][baYbh df]aUf] m h fci[ h Y acb]hcf]b[ cZ WcbgiaYf dUmaYbh VY Uj]cf+ Gif
YjU iUh]cb VYWcaYg acfY UWWifUhY Ug h Y ;cbgiaYf DcUbg U[Y) Ug kY igY UWhiU dYfZcfaUbWY XUhU ]b cif ZcfYWUgh+ K]bWY U
bckb) g][b]Z]WUbh WfYX]h eiU ]hm ]bX]WUhcfg UjY U fYUXm VYYb ZUWhcfYX ]bhc cif ZcfYWUghg UbX df]W]b[) kY UfY bch UV Y hc igY Ubm
gdYW]Z]W WfYX]h eiU ]hm ]bX]WUhcfg hc dfYX]Wh cf Yld U]b jUf]UbWYg ]b UWhiU dYfZcfaUbWY Zfca cif ]b]h]U YldYWhUh]cbg+ 9bm
jUf]UbWYg ]b dYfZcfaUbWY Zfca cif ]b]h]U YldYWhUh]cbg UfY h Y fYgi h cZ ;cbgiaYf DcUbg dYfZcfa]b[ X]ZZYfYbh m Zfca ]ghcf]WU
;cbgiaYf DcUbg k]h g]a] Uf W UfUWhYf]gh]Wg+ OY dYf]cX]WU m UX igh cif ghUh]gh]WU df]W]b[ acXY Zcf bYk hfYbXg h Uh kY
]XYbh]Zm h fci[ cif YjU iUh]cb cZ h YgY ZcfYWUghYX Wc YWh]cb fUhY jUf]UbWYg+

if]b[ h Y gYWcbX eiUfhYf cZ /-/0) kY UX ighYX cif aYh cXc c[m Zcf ZcfYWUgh]b[ h Y Uacibh UbX h]a]b[ cZ ZihifY bYh WUg
Z ckg Zfca cif DcUb dcfhZc ]c h fci[ h Y ih] ]nUh]cb cZ acfY fYWYbh ;cbgiaYf DcUb dYfZcfaUbWY UbX ;cbgiaYf DcUb
dfYdUmaYbh XUhU+ if]b[ h Y Z]fgh U Z cZ /-/0) kY YldYf]YbWYX U XYWfYUgY ]b ;cbgiaYf DcUb dfYdUmaYbhg hc VY ck*UjYfU[Y
YjY g UbX) Ug U fYgi h) g ckYX cif ZcfYWUghYX bYh WUg Z ck h]a]b[+ L Y VY ck*UjYfU[Y YjY g cZ ;cbgiaYf DcUb dfYdUmaYbhg
Wcbh]biYX h fci[ h Y Zcifh eiUfhYf cZ /-/0+ ]ghcf]WU m) ;cbgiaYf DcUb dfYdUmaYbhg UjY VYYb ckYf ]b dYf]cXg k]h Ygg
UjU] UV] ]hm cZ WcbgiaYf WfYX]h+ ; Ub[Yg ]b h Y Uacibh UbX h]a]b[ cZ ZcfYWUghYX bYh WUg Z ckg UfY fYWc[b]nYX ]b h Y dYf]cX cZ
W Ub[Y h fci[ dfcj]g]cb Zcf WfYX]h cggYg+ L Y ]ad YaYbhUh]cb cZ h Y UX ighaYbh hc cif ZcfYWUgh]b[ aYh cXc c[m Xif]b[ h Y
gYWcbX eiUfhYf cZ /-/0 fYXiWYX ZcfYWUghYX bYh WUg Z ckg Vm 11+2 a] ]cb) cf -+2") UbX ]bWfYUgYX dfcj]g]cb Zcf WfYX]h cggYg Vm
4.+0 a] ]cb+
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L Y ;GNA *.6 dUbXYa]W WfYUhYX WcbX]h]cbg h Uh ]bWfYUgYX h Y YjY cZ ibWYfhU]bhm UggcW]UhYX k]h cif Ygh]aUhY cZ h Y
Uacibh UbX h]a]b[ cZ ZihifY bYh WUg Z ckg Zfca cif DcUb dcfhZc ]c+ if]b[ h Y Z]fgh eiUfhYf cZ /-/-) kY Udd ]YX U giV YWh]jY
UX ighaYbh hc cif ZcfYWUgh]b[ acXY hc fYZ YWh cif VYgh Ygh]aUhY cZ h Y ZihifY ]adUWh cZ h Y ;GNA *.6 dUbXYa]W cb ZihifY bYh
WUg Z ckg %t;GNA ZcfYWUgh UX ighaYbhu&) k ]W fYXiWYX cif Ygh]aUhY cZ ZihifY bYh WUg Z ckg Vm .3/+/ a] ]cb+ OY
Wcbh]biYX hc Udd m h Y ;GNA ZcfYWUgh UX ighaYbh h fci[ h Y YbX cZ /-/.) Ug ]h Wcbh]biYX hc fYdfYgYbh cif VYgh Ygh]aUhY+
if]b[ h Y Z]fgh eiUfhYf cZ /-//) kY XYhYfa]bYX h Uh kY UX giZZ]W]Ybh ;cbgiaYf DcUb dYfZcfaUbWY YldYf]YbWY g]bWY h Y UdgY

cZ ZYXYfU gh]ai ig dUmaYbhg UbX Yb UbWYX ibYad cmaYbh VYbYZ]hg hc fYZ]bY cif Ygh]aUhY cZ ZihifY bYh WUg Z ckg+ 9WWcfX]b[ m)
Xif]b[ h Y Z]fgh eiUfhYf cZ /-//) kY fYacjYX h Y ;GNA ZcfYWUgh UX ighaYbh UbX Yb UbWYX cif aYh cXc c[m Zcf ZcfYWUgh]b[ h Y
Uacibh UbX h]a]b[ cZ ZihifY bYh WUg Z ckg Zfca cif DcUb dcfhZc ]c h fci[ h Y ih] ]nUh]cb cZ acfY fYWYbh XUhU UbX bYk ZcfYWUgh
jUf]UV Yg+ MbXYf ; ;D) W Ub[Yg ]b h Y Uacibh UbX h]a]b[ cZ ZcfYWUghYX bYh WUg Z ckg UfY fYWcfXYX Ug U dfcj]g]cb Zcf WfYX]h
cggYg ]b h Y dYf]cX cZ W Ub[Y+

L Y fYacjU cZ h Y ;GNA ZcfYWUgh UX ighaYbh UbX h Y ]ad YaYbhUh]cb cZ h Y Yb UbWYX ZcfYWUgh]b[ aYh cXc c[m Xif]b[
h Y Z]fgh eiUfhYf cZ /-// ]adUWhYX ZcfYWUghYX bYh WUg Z ckg UbX dfcj]g]cb Zcf WfYX]h cggYg Ug Zc ckg7

%Ab a] ]cbg& :[P_RN R 5RP_RN R V[

7 _RPN aV[T RaU Q Y Tf 4UN[TR
7 _RPN aRQ Ra 4N U

7Y d
A_ cV V [ S _ 4_RQVa

R

JYacjU cZ ;GNA ZcfYWUgh UX ighaYbh .16+2 %..5+2&
Aad YaYbhUh]cb cZ Yb UbWYX ZcfYWUgh]b[ aYh cXc c[m %20+5& 14+6

LchU 62+4 %4-+3&

Gif dfcj]g]cb Zcf WfYX]h cggYg Zcf h Y mYUf YbXYX YWYaVYf 0.) /-/0) ]bW iXYX7
p 0//+2 a] ]cb dfcj]g]cb Zcf WfYX]h cggYg cb bYk ;cbgiaYf DcUb Ugg][baYbhg) k ]W fYXiWYX Wcbgc ]XUhYX bYh

]bWcaY Vm /15+0 a] ]cb) cf .6+-5 dYf X] ihYX g UfY8 UbX
p 1.0+4 a] ]cb dfcj]g]cb Zcf WfYX]h cggYg cb ZcfYWUgh W Ub[Yg fY UhYX hc W Ub[Yg ]b h Y Uacibh UbX h]a]b[ cZ YldYWhYX

ZihifY bYh WUg Z ckg) k ]W fYXiWYX Wcbgc ]XUhYX bYh ]bWcaY Vm 0.5+2 a] ]cb) cf /1+15 dYf X] ihYX g UfY+

Gif dfcj]g]cb Zcf WfYX]h cggYg Zcf h Y mYUf YbXYX YWYaVYf 0.) /-//) ]bW iXYX7
p 010+4 a] ]cb dfcj]g]cb Zcf WfYX]h cggYg cb bYk ;cbgiaYf DcUb Ugg][baYbhg) k ]W fYXiWYX Wcbgc ]XUhYX bYh

]bWcaY Vm /31+3 a] ]cb) cf .6+1/ dYf X] ihYX g UfY8 UbX
p .04+4 a] ]cb dfcj]g]cb Zcf WfYX]h cggYg cb ZcfYWUgh W Ub[Yg fY UhYX hc W Ub[Yg ]b h Y Uacibh UbX h]a]b[ cZ YldYWhYX

ZihifY bYh WUg Z ckg) k ]W fYXiWYX Wcbgc ]XUhYX bYh ]bWcaY Vm .-3+- a] ]cb) cf 4+45 dYf X] ihYX g UfY+

AU - PKNO NUf]UbWYg ]b h Y Uacibh UbX h]a]b[ cZ ZihifY bYh WUg Z ckg Zfca WiffYbh Ygh]aUhYg Wci X aUhYf]U m ]adUWh
YUfb]b[g ]b ZihifY dYf]cXg+ 9 ." XYW ]bY ]b h Y ZcfYWUghYX ZihifY bYh WUg Z ckg cb DcUbg Ug cZ YWYaVYf 0.) /-/0 kci X UjY
fYXiWYX /-/0 Wcbgc ]XUhYX bYh ]bWcaY Vm Uddfcl]aUhY m 2.+/ a] ]cb+

if]b[ dYf]cXg cZ YWcbca]W g ckXckb cf fYWYgg]cb) XY ]beiYbW]Yg) XYZUi hg) fYdcggYgg]cbg) UbX cggYg aUm ]bWfYUgY cb cif
;cbgiaYf DcUbg) UbX ;cbgiaYf DcUb dfYdUmaYbhg aUm XYW ]bY+ L YgY dYf]cXg UfY U gc hmd]WU m UWWcadUb]YX Vm XYWfYUgYX
WcbgiaYf XYaUbX Zcf UihcacV] Yg UbX XYW ]b]b[ jU iYg cZ UihcacV] Yg gYWif]b[ cihghUbX]b[ ;cbgiaYf DcUbg) k ]W kYU Ybg
Wc UhYfU WcjYfU[Y UbX ]bWfYUgYg h Y Uacibh cZ U cgg ]b h Y YjYbh cZ XYZUi h+ K][b]Z]WUbh ]bWfYUgYg ]b h Y ]bjYbhcfm cZ igYX
UihcacV] Yg Xif]b[ dYf]cXg cZ YWcbca]W fYWYgg]cb aUm U gc XYdfYgg h Y df]WYg Uh k ]W fYdcggYggYX UihcacV] Yg aUm VY gc X cf
XY Um h Y h]a]b[ cZ h YgY gU Yg+ 9XX]h]cbU m) ]bZ Uh]cb) ][ Yf [Ugc ]bY df]WYg) h Y XYZYffU cf fYgiadh]cb cZ ghiXYbh cUb
dUmaYbhg) ]bWfYUgYX ZcWig cb W ]aUhY*fY UhYX ]b]h]Uh]jYg UbX fY[i Uh]cb) XYW ]b]b[ ghcW aUf Yh jU iYg) ibghUV Y fYU YghUhY
jU iYg) fYgYhg cZ UX ighUV Y fUhY acfh[U[Yg hc ][ Yf ]bhYfYgh fUhYg) ]bWfYUg]b[ ibYad cmaYbh YjY g) [YbYfU UjU] UV] ]hm cZ
WcbgiaYf WfYX]h) cf ch Yf ZUWhcfg h Uh ]adUWh WcbgiaYf WcbZ]XYbWY cf X]gdcgUV Y ]bWcaY Wci X ]bWfYUgY cgg ZfYeiYbWm UbX
XYWfYUgY WcbgiaYf XYaUbX Zcf UihcacV] Yg Ug kY Ug kYU Yb Wc UhYfU jU iYg cZ UihcacV] Yg+ :YWUigY cif Vig]bYgg ]g ZcWigYX
cb WcbgiaYfg k c Xc bch eiU ]Zm Zcf WcbjYbh]cbU UihcacV] Y Z]bUbW]b[) h Y UWhiU fUhYg cZ XY ]beiYbW]Yg) XYZUi hg)
fYdcggYgg]cbg) UbX cggYg cb cif ;cbgiaYf DcUbg Wci X VY ][ Yf h Ub h cgY YldYf]YbWYX ]b h Y [YbYfU UihcacV] Y Z]bUbWY
]bXighfm UbX Wci X VY acfY XfUaUh]WU m UZZYWhYX Vm U [YbYfU YWcbca]W Xckbhifb+

1.



HfYa]iag UfbYX

2 PQNA KB ,OPEI PAO AMQENA OY Ygh]aUhY h Y dUhhYfb cZ ZihifY W U]ag cb jY ]W Y gYfj]WY WcbhfUWhg+ L YgY Ygh]aUhYg
]adUWh UWWcibhg dUmUV Y UbX UWWfiYX ]UV] ]h]Yg cb cif VU UbWY g YYh UbX dfYa]iag YUfbYX cb cif ]bWcaY ghUhYaYbh+

(OOQILPEK O (LLNK DAO OA HfYa]iag Zfca h Y fY]bgifUbWY cZ jY ]W Y gYfj]WY WcbhfUWhg UfY fYWc[b]nYX cjYf h Y
]ZY cZ h Y dc ]Wm ]b dfcdcfh]cb hc h Y YldYWhYX Wcghg cZ gYfj]W]b[ h cgY WcbhfUWhg+ ldYWhYX Wcghg UfY XYhYfa]bYX VUgYX cb cif
]ghcf]WU W U]ag YldYf]YbWY+ Ab XYjY cd]b[ cif Wcgh YldYWhUh]cbg) kY ghfUh]Zm cif ]ghcf]WU W U]ag YldYf]YbWY ]bhc [fcid]b[g
VUgYX cb WcbhfUWhiU hYfa) Ug h ]g W UfUWhYf]gh]W Ug YX hc X]ZZYfYbh dUhhYfbg cZ Wcgh ]bWiffYbWY ]b h Y dUgh+ OY k] Wcbh]biY hc
idXUhY cif UbU mg]g cZ ]ghcf]WU Wcghg ibXYf h Y jY ]W Y gYfj]WY WcbhfUWh dfc[fUa Ug Uddfcdf]UhY) ]bW iX]b[ h Y Wcbg]XYfUh]cb cZ
ch Yf W UfUWhYf]gh]Wg h Uh aUm UjY YX hc X]ZZYfYbh dUhhYfbg cZ Wcgh ]bWiffYbWY) UbX fYj]gY cif fYjYbiY fYWc[b]h]cb h]a]b[ Zcf Ubm
W Ub[Yg ]b h Y dUhhYfb cZ cif YldYWhYX Wcghg Ug h Ym UfY ]XYbh]Z]YX+

AU - PKNO NUf]UbWYg ]b h Y dUhhYfb cZ ZihifY W U]ag Zfca cif WiffYbh Ygh]aUhYg kci X ]adUWh h Y h]a]b[ cZ dfYa]iag
fYWc[b]nYX ]b ZihifY dYf]cXg+ 9 .-" W Ub[Y ]b dfYa]iag YUfbYX Zcf h Y mYUf YbXYX YWYaVYf 0.) /-/0 kci X UjY UZZYWhYX
/-/0 Wcbgc ]XUhYX bYh ]bWcaY Vm Uddfcl]aUhY m 3+. a] ]cb+

;cbh]b[YbW]Yg

2 PQNA KB ,OPEI PAO AMQENA OY Ygh]aUhY h Y ] Y ] ccX cZ UXjYfgY iX[aYbhg U[U]bgh ig UbX Ubm fYgi h]b[ XUaU[Yg)
Z]bYg) cf ghUhihcfm dYbU h]Yg ckYX+ L YgY Ygh]aUhYg ]adUWh UWWcibhg dUmUV Y UbX UWWfiYX ]UV] ]h]Yg cb cif VU UbWY g YYh UbX UfY
[YbYfU UbX UXa]b]ghfUh]jY YldYbgYg cb cif ]bWcaY ghUhYaYbh+

(OOQILPEK O (LLNK DAO OA O]h Ugg]ghUbWY Zfca cif Y[U WcibgY ) kY XYhYfa]bY ]Z h Y ] Y ] ccX cZ Ub UXjYfgY
iX[aYbh Zcf jUf]cig W U]ag) ]h][Uh]cb) UbX fY[i Uhcfm ]bjYgh][Uh]cbg ]g fYachY) fYUgcbUV m dcgg]V Y) cf dfcVUV Y+ Lc h Y YlhYbh
kY VY ]YjY Ub UXjYfgY iX[aYbh ]g dfcVUV Y UbX h Y Uacibh cZ h Y iX[aYbh ]g Ygh]aUV Y) kY fYWc[b]nY U ]UV] ]hm+ cf
]bZcfaUh]cb fY[UfX]b[ WiffYbh UWh]cbg hc k ]W kY UfY U dUfhm) gYY FchY .3 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg WcbhU]bYX ]b
AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

AU - PKNO FY[Uh]jY jUf]UbWYg ]b h Y i h]aUhY X]gdcg]h]cb cZ W U]ag UbX ]h][Uh]cb cihghUbX]b[ Zfca WiffYbh Ygh]aUhYg
Wci X fYgi h ]b UXX]h]cbU YldYbgY ]b ZihifY dYf]cXg+

MbWYfhU]b LUl Hcg]h]cbg

2 PQNA KB ,OPEI PAO AMQENA OY Ygh]aUhY h Y ]adUWh cZ Ub ibWYfhU]b ]bWcaY hUl dcg]h]cb cb h Y ]bWcaY hUl fYhifb+ L YgY
Ygh]aUhYg ]adUWh ]bWcaY hUlYg fYWY]jUV Y UbX UWWcibhg dUmUV Y UbX UWWfiYX ]UV] ]h]Yg cb cif VU UbWY g YYh UbX dfcj]g]cb Zcf
]bWcaY hUlYg cb cif ]bWcaY ghUhYaYbh+

(OOQILPEK O (LLNK DAO OA OY Zc ck U hkc*ghYd UddfcUW Zcf fYWc[b]n]b[ ibWYfhU]b hUl dcg]h]cbg+ ]fgh) kY
YjU iUhY h Y hUl dcg]h]cb Zcf fYWc[b]h]cb Vm XYhYfa]b]b[ ]Z h Y kY][ h cZ UjU] UV Y Yj]XYbWY ]bX]WUhYg ]h ]g acfY* ] Y m*h Ub*bch
h Uh h Y dcg]h]cb k] VY gighU]bYX idcb YlUa]bUh]cb) ]bW iX]b[ fYgc ih]cb cZ fY UhYX UddYU g cf ]h][Uh]cb dfcWYggYg) ]Z Ubm+
KYWcbX) Zcf dcg]h]cbg h Uh kY XYhYfa]bY UfY acfY* ] Y m*h Ub*bch hc VY gighU]bYX) kY fYWc[b]nY h Y hUl VYbYZ]h Ug h Y Uf[Ygh
VYbYZ]h h Uh Ug U [fYUhYf h Ub 2-" ] Y ] ccX cZ VY]b[ gighU]bYX+ OY YghUV ]g U fYgYfjY Zcf ibWYfhU]b hUl dcg]h]cbg ]UV] ]hm h Uh
]g Wcadf]gYX cZ ibfYWc[b]nYX hUl VYbYZ]hg UbX fY UhYX ]bhYfYgh+ OY UX igh h ]g ]UV] ]hm ]b h Y dYf]cX ]b k ]W Ub ibWYfhU]b hUl
dcg]h]cb ]g YZZYWh]jY m gYhh YX) h Y ghUhihY cZ ]a]hUh]cbg Yld]fYg Zcf h Y fY YjUbh hUl]b[ Uih cf]hm hc YlUa]bY h Y hUl dcg]h]cb) cf
acfY ]bZcfaUh]cb VYWcaYg UjU] UV Y+

AU - PKNO Lc h Y YlhYbh kY dfYjU] ]b aUhhYfg Zcf k ]W U ]UV] ]hm Ug VYYb YghUV ]g YX cf UfY fYei]fYX hc dUm Uacibhg ]b
YlWYgg cZ cif YghUV ]g YX ]UV] ]hm) cif YZZYWh]jY ]bWcaY hUl fUhY ]b ZihifY dYf]cXg Wci X VY aUhYf]U m UZZYWhYX+
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OY bYYX WUd]hU hc aU]bhU]b UbX [fck cif Vig]bYgg+ Gif df]aUfm gcifWYg cZ WUd]hU UfY WUg Z ckg Zfca cdYfUh]b[ UWh]j]h]Yg)
Wc YWh]cbg cZ ;cbgiaYf DcUbg) UbX Vcffck]b[g ibXYf7 %.& cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm8 %/& OUfY cigY ZUW] ]h]Yg8
%0& LYfa 9:K Z]bUbW]b[g8 UbX %1& gYb]cf bchYg+ L YfY UfY jUf]cig fYghf]Wh]jY WcjYbUbhg hc k ]W kY UfY giV YWh ibXYf YUW
Z]bUbW]b[ UffUb[YaYbh) UbX kY kYfY ]b Wcad ]UbWY k]h h cgY WcjYbUbhg Ug cZ YWYaVYf 0.) /-/0+ cf ]bZcfaUh]cb fY[UfX]b[
h YgY Z]bUbW]b[g UbX h Y WcjYbUbhg ]bW iXYX ]b h Y fY UhYX XcWiaYbhg) gYY FchY 6 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg
WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

Gb EUfW .3) /-/0) kY Wcad YhYX U 1--+- a] ]cb LYfa 9:K Z]bUbW]b[) k ]W kUg igYX hc fYdUm cihghUbX]b[
]bXYVhYXbYgg UbX Zcf [YbYfU WcfdcfUhY difdcgYg+ L Y Z]bUbW]b[ Ug Ub YldYWhYX UjYfU[Y UbbiU ]nYX Wcgh cZ 4+0" %]bW iX]b[ h Y
]b]h]U difW UgYfgv ZYYg UbX ch Yf Wcghg&) UbX ]h k] fYjc jY Zcf /1 acbh g) UZhYf k ]W ]h k] Uacfh]nY VUgYX idcb h Y WUg
Z ckg cb h Y ibXYf m]b[ DcUbg+

Gb 9df] /5) /-/0) kY YlhYbXYX h Y XUhY cb k ]W cif 1--+- a] ]cb OUfY cigY UW] ]hm AA k] WYUgY hc fYjc jY Zfca
9df] 0-) /-/1 hc 9df] 0-) /-/3+ L Y ]bhYfYgh fUhY cb Vcffck]b[g ibXYf h Y ZUW] ]hm Ug VYYb ]bWfYUgYX Zfca DA:GJ d ig .42
VUg]g dc]bhg hc KG J d ig /0- VUg]g dc]bhg+

Gb EUm /2) /-/0) kY Wcad YhYX U 1--+- a] ]cb LYfa 9:K Z]bUbW]b[) k ]W kUg igYX hc fYdUm cihghUbX]b[ ]bXYVhYXbYgg
UbX Zcf [YbYfU WcfdcfUhY difdcgYg+ L Y Z]bUbW]b[ Ug Ub YldYWhYX UjYfU[Y UbbiU ]nYX Wcgh cZ 3+5" %]bW iX]b[ h Y ]b]h]U
difW UgYfgv ZYYg UbX ch Yf Wcghg&) UbX ]h k] fYjc jY Zcf /1 acbh g) UZhYf k ]W ]h k] Uacfh]nY VUgYX idcb h Y WUg Z ckg cb
h Y ibXYf m]b[ DcUbg+

Gb BibY //) /-/0) kY YlhYbXYX h Y aUhif]hm cZ cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm Zfca BibY //) /-/2 hc BibY //)
/-/3+ Hf]cf hc h ]g UaYbXaYbh) h Y Uacibh cZ h Y ZUW] ]hm kUg gYh hc XYWfYUgY Vm /2+- a] ]cb cb BibY //) /-/08 ckYjYf) h ]g
UaYbXaYbh ]bWfYUgYX h Y Uacibh cZ h Y ZUW] ]hm Vm 2+- a] ]cb) fYgi h]b[ ]b U bYh XYWfYUgY cZ /-+- a] ]cb) Zfca 1.-+-
a] ]cb hc 06-+- a] ]cb+

Gb 9i[igh 1) /-/0) kY YlhYbXYX h Y XUhY cb k ]W cif 42+- a] ]cb OUfY cigY UW] ]hm NA k] WYUgY hc fYjc jY Zfca
KYdhYaVYf 0-) /-/1 hc KYdhYaVYf 0-) /-/3+

Gb 9i[igh /1) /-/0) kY Wcad YhYX U 1--+- a] ]cb LYfa 9:K Z]bUbW]b[) k ]W kUg igYX hc fYdUm cihghUbX]b[
]bXYVhYXbYgg UbX Zcf [YbYfU WcfdcfUhY difdcgYg+ L Y Z]bUbW]b[ Ug Ub YldYWhYX UjYfU[Y UbbiU ]nYX Wcgh cZ 4+0" %]bW iX]b[ h Y
]b]h]U difW UgYfgv ZYYg UbX ch Yf Wcghg&) UbX ]h k] fYjc jY Zcf /1 acbh g) UZhYf k ]W ]h k] Uacfh]nY VUgYX idcb h Y WUg
Z ckg cb h Y ibXYf m]b[ DcUbg+

Gb KYdhYaVYf /.) /-/0) kY YlhYbXYX h Y XUhY cb k ]W cif /--+- a] ]cb OUfY cigY UW] ]hm NAAA k] WYUgY hc fYjc jY
Zfca KYdhYaVYf .) /-/1 hc KYdhYaVYf /.) /-/3+ L Y ]bhYfYgh fUhY cb Vcffck]b[g ibXYf h Y ZUW] ]hm Ug VYYb ]bWfYUgYX Zfca
KG J d ig /-.+1 VUg]g dc]bhg hc KG J d ig //2 VUg]g dc]bhg+

Gb FcjYaVYf 0-) /-/0) kY Wcad YhYX U /--+- a] ]cb LYfa 9:K Z]bUbW]b[) k ]W kUg igYX hc fYdUm cihghUbX]b[
]bXYVhYXbYgg UbX Zcf [YbYfU WcfdcfUhY difdcgYg+ L Y Z]bUbW]b[ Ug Ub YldYWhYX UjYfU[Y UbbiU ]nYX Wcgh cZ 5+3" %]bW iX]b[ h Y
]b]h]U difW UgYfgv ZYYg UbX ch Yf Wcghg&) UbX ]h k] fYjc jY Zcf /1 acbh g) UZhYf k ]W ]h k] Uacfh]nY VUgYX idcb h Y WUg
Z ckg cb h Y ibXYf m]b[ DcUbg+

Gb YWYaVYf .6) /-/0) kY ]ggiYX 3--+- a] ]cb cZ 6+/2-" gYb]cf bchYg XiY /-/5 %h Y t/-/5 gYb]cf bchYgu&+ OY igYX U
dcfh]cb cZ h Y bYh dfcWYYXg Zfca h Y /-/5 gYb]cf bchYg hc fYdifW UgY cf fYXYYa U cZ h Y 1--+- a] ]cb cihghUbX]b[ df]bW]dU
Uacibh cZ cif 2+./2" gYb]cf bchYg XiY /-/1 %h Y t/-/1 gYb]cf bchYgu&) cZ k ]W 0//+0 a] ]cb kUg fYdifW UgYX cb YWYaVYf
.6) /-/0 UbX h Y fYaU]b]b[ 44+4 a] ]cb kUg fYXYYaYX cb YWYaVYf 0.) /-/0+ OY igYX h Y fYaU]b]b[ bYh dfcWYYXg Zfca h Y
/-/5 gYb]cf bchYg Zcf [YbYfU WcfdcfUhY difdcgYg+ if]b[ h Y Zcifh eiUfhYf cZ /-/0) kY fYWc[b]nYX U dfY*hUl cgg cb
Ylh]b[i]g aYbh cZ XYVh cZ .+5 a] ]cb fY UhYX hc h Y fYdifW UgY UbX fYXYadh]cb cZ h Y /-/1 gYb]cf bchYg+

Gb YWYaVYf /.) /-/0) kY Wcad YhYX U /61+- a] ]cb LYfa 9:K Z]bUbW]b[) k ]W kUg igYX hc fYdUm cihghUbX]b[
]bXYVhYXbYgg UbX Zcf [YbYfU WcfdcfUhY difdcgYg+ L Y Z]bUbW]b[ Ug Ub YldYWhYX UjYfU[Y UbbiU ]nYX Wcgh cZ 4+-" %]bW iX]b[ h Y
]b]h]U difW UgYfgv ZYYg UbX ch Yf Wcghg&) UbX ]h k] fYjc jY Zcf /1 acbh g) UZhYf k ]W ]h k] Uacfh]nY VUgYX idcb h Y WUg
Z ckg cb h Y ibXYf m]b[ DcUbg+

10



Gb YWYaVYf /6) /-/0) kY YlhYbXYX h Y XUhY cb k ]W cif 0--+- a] ]cb OUfY cigY UW] ]hm AN k] WYUgY hc fYjc jY
Zfca EUm /-) /-/2 hc YWYaVYf /6) /-/3+

;Ug UbX WUg Yei]jU Ybhg ]bWfYUgYX hc .0+/ a] ]cb Ug cZ YWYaVYf 0.) /-/0 Zfca 4+4 a] ]cb Ug cZ YWYaVYf 0.) /-//+
9g cZ YWYaVYf 0.) /-/0 UbX YWYaVYf 0.) /-//) kY UX .)2-2+5 a] ]cb UbX .)221+. a] ]cb) fYgdYWh]jY m) ]b ibigYX UbX
UjU] UV Y ]bYg cZ WfYX]h+ 9g cZ YWYaVYf 0.) /-/0 UbX YWYaVYf 0.) /-//) kY UX 2)-34+2 a] ]cb UbX 1)26-+4 a] ]cb)
fYgdYWh]jY m) cZ hchU VU UbWY g YYh ]bXYVhYXbYgg+

9 giaaUfm Ug cZ YWYaVYf 0.) /-/0 cZ cif aUhYf]U Z]bUbW]U cV ][Uh]cbg fYei]f]b[ ZihifY fYdUmaYbhg ]g Ug Zc ckg7

%Ab a] ]cbg& ANf R[a 5bR N S 5RPR OR_ ( ) )

:[ YR aUN[
() [aU

:[ () [aU
_ _R E aNY

Dcb[*hYfa XYVh) ]bW iX]b[ WiffYbh aUhif]h]Yg %.& 620+1 1).20+/ 2).-3+3
YU Yf c XVUW %/& /-/+6 23/+6 432+5

GdYfUh]b[ YUgY cV ][Uh]cbg %0& .+2 .+2 0+-
HifW UgY cV ][Uh]cbg %1& 4+- 1+3 ..+3

LchU Z]bUbW]U cV ][Uh]cbg .).31+5 1)4//+/ 2)554+-

%.& L Y Uacibhg dfYgYbhYX Wcbg]gh gc Y m cZ df]bW]dU UbX Xc bch fYZ YWh XYZYffYX XYVh ]ggiUbWY Wcghg cZ 03+3 a] ]cb UbX ibUacfh]nYX XYVh X]gWcibh cZ
/+2 a] ]cb+ OY UfY U gc cV ][UhYX hc aU Y ]bhYfYgh dUmaYbhg Uh h Y Udd ]WUV Y ]bhYfYgh fUhYg) Ug X]gWiggYX ]b FchY 6 hc h Y Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+ :UgYX cb h Y UWhiU df]bW]dU Uacibhg cihghUbX]b[ ibXYf
cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm) cif OUfY cigY ZUW] ]h]Yg) cif LYfa 9:K Z]bUbW]b[g) UbX cif gYb]cf bchYg Ug cZ YWYaVYf 0.) /-/0) h Y
ZcfYWUghYX df]bW]dU Uacibhg cihghUbX]b[ cb U ch Yf XYVh) UbX h Y UWhiU ]bhYfYgh fUhYg ]b YZZYWh Ug cZ YWYaVYf 0.) /-/0) ]bhYfYgh ]g YldYWhYX hc VY
Uddfcl]aUhY m 0-0+- a] ]cb Xif]b[ /-/18 /16+4 a] ]cb Xif]b[ /-/28 UbX /.6+1 a] ]cb Xif]b[ /-/3 UbX h YfYUZhYf+

%/& OY UjY WcbhfUWhiU cV ][Uh]cbg hc dUm YU Yf c XVUW hc YU Yfg+ HUmaYbhg cZ YU Yf c XVUW UfY Wcbh]b[Ybh idcb h Y fYWY]dh cZ WcbgiaYf
dUmaYbhg UbX h Y fYdUmaYbh cZ UXjUbWYg+ L Y Uacibhg dfYgYbhYX fYdfYgYbh cif ZcfYWUgh Ug cZ YWYaVYf 0.) /-/0+

%0& 9 YUgY ]UV] ]hm cZ /+4 a] ]cb ]g fYWc[b]nYX k]h ]b UWWcibhg dUmUV Y UbX UWWfiYX ]UV] ]h]Yg ]b cif Wcbgc ]XUhYX VU UbWY g YYh Ug cZ YWYaVYf 0.)
/-/0+

%1& HifW UgY cV ][Uh]cbg Wcbg]gh df]aUf] m cZ WcbhfUWhiU cV ][Uh]cbg fY UhYX hc cif ]bZcfaUh]cb gmghYa bYYXg+

:UgYX idcb Ubh]W]dUhYX WUg Z ckg) aUbU[YaYbh VY ]YjYg h Uh WUg Z ckg Zfca cdYfUh]cbg UbX cif jUf]cig Z]bUbW]b[
U hYfbUh]jYg k] dfcj]XY giZZ]W]Ybh Z]bUbW]b[ Zcf XYVh aUhif]h]Yg UbX Zcf ZihifY cdYfUh]cbg+ Gif UV] ]hm hc Vcffck ZibXg aUm VY
]adUWhYX Vm YWcbca]W UbX Z]bUbW]U aUf Yh WcbX]h]cbg+ AZ h Y jUf]cig Z]bUbW]b[ U hYfbUh]jYg kYfY hc VYWcaY ]a]hYX cf
ibUjU] UV Y hc ig) cif cdYfUh]cbg UbX ]ei]X]hm Wci X VY aUhYf]U m UbX UXjYfgY m UZZYWhYX+

N_XRa CV X

OY UfY YldcgYX df]aUf] m hc aUf Yh f]g g UggcW]UhYX k]h acjYaYbhg ]b ]bhYfYgh fUhYg+ Gif dc ]W]Yg UbX dfcWYXifYg dfc ]V]h
h Y igY cZ Z]bUbW]U ]bghfiaYbhg Zcf gdYWi Uh]jY difdcgYg+ 9 X]gWigg]cb cZ cif UWWcibh]b[ dc ]W]Yg Zcf XYf]jUh]jY ]bghfiaYbhg ]g
]bW iXYX ]b FchY / hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b
Vm fYZYfYbWY+

. PANAOP PA EO OY fY m cb jUf]cig gcifWYg cZ Z]bUbW]b[) gcaY cZ k ]W WcbhU]b Z cUh]b[ fUhYg cZ ]bhYfYgh UbX YldcgY ig
hc f]g g UggcW]UhYX k]h ]bWfYUgYg ]b ]bhYfYgh fUhYg+ OY aUbU[Y giW f]g df]aUf] m Vm YbhYf]b[ ]bhc ]bhYfYgh fUhY WUd U[fYYaYbhg+

9g cZ YWYaVYf 0.) /-/0) kY UX 46+/ a] ]cb cZ Z cUh]b[ fUhY XYVh cihghUbX]b[ ibXYf cif fYjc j]b[ gYWifYX ]bYg cZ
WfYX]h) k]h cih ]bhYfYgh fUhY dfchYWh]cb+ cf YjYfm .--*VUg]g*dc]bh ]bWfYUgY ]b ]bhYfYgh fUhYg cb cif fYjc j]b[ gYWifYX ]bYg cZ
WfYX]h) UbbiU UZhYf*hUl YUfb]b[g kci X XYWfYUgY Vm Uddfcl]aUhY m -+3 a] ]cb) Uggia]b[ kY aU]bhU]b U YjY Uacibh cZ
Z cUh]b[ fUhY XYVh+

9g cZ YWYaVYf 0.) /-/0) kY UX ]bhYfYgh fUhY WUd U[fYYaYbhg cihghUbX]b[ hc aUbU[Y h Y ]bhYfYgh fUhY f]g cb OUfY cigY
UW] ]hm AN) OUfY cigY UW] ]hm N) UbX OUfY cigY UW] ]hm NAAA+ ckYjYf) Ug cZ YWYaVYf 0.) /-/0) h YfY kUg bc Z cUh]b[ fUhY
XYVh cihghUbX]b[ ibXYf h YgY ZUW] ]h]Yg+

9g cZ YWYaVYf 0.) /-/0) kY X]X bch UjY U VU UbWY cihghUbX]b[ ibXYf OUfY cigY UW] ]hm AA UbX OUfY cigY UW] ]hm NA)
k ]W Xc bch UjY ]bhYfYgh fUhY dfchYWh]cb+
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9g cZ YWYaVYf 0.) /-/0) kY UX .--+- a] ]cb ]b Z cUh]b[ fUhY XYVh cihghUbX]b[ ibXYf LYfa 9:K /-/.*.) k ]W kUg
WcjYfYX Vm Ub ]bhYfYgh fUhY WUd k]h U WUd fUhY cZ 2+13" cb h Y ibXYf m]b[ VYbW aUf fUhY+ cf YjYfm .--*VUg]g*dc]bh ]bWfYUgY
]b ]bhYfYgh fUhYg cb LYfa 9:K /-/.*. id hc h Y WUd fUhY cZ 2+13") UbbiU UZhYf*hUl YUfb]b[g kci X XYWfYUgY Vm Uddfcl]aUhY m
-+5 a] ]cb) Uggia]b[ kY aU]bhU]b U YjY Uacibh cZ Z cUh]b[ fUhY XYVh+

9g cZ YWYaVYf 0.) /-/0) kY UX /--+- a] ]cb ]b Z cUh]b[ fUhY XYVh cihghUbX]b[ ibXYf LYfa 9:K /-//*/) k ]W kUg
WcjYfYX Vm Ub ]bhYfYgh fUhY WUd k]h U WUd fUhY cZ 3+2-" cb h Y ibXYf m]b[ VYbW aUf fUhY+ cf YjYfm .--*VUg]g*dc]bh ]bWfYUgY
]b ]bhYfYgh fUhYg cb LYfa 9:K /-//*/ id hc h Y WUd fUhY cZ 3+2-") UbbiU UZhYf*hUl YUfb]b[g kci X XYWfYUgY Vm Uddfcl]aUhY m
.+2 a] ]cb) Uggia]b[ kY aU]bhU]b U YjY Uacibh cZ Z cUh]b[ fUhY XYVh+

Rd 2PP b[aV[T F]QNaR a JRa 2Q ]aRQ

KYY FchY / hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm
fYZYfYbWY) Zcf ]bZcfaUh]cb WcbWYfb]b[ h Y Zc ck]b[ bYk UWWcibh]b[ idXUhY UbX h Y ]adUWh cZ h Y ]ad YaYbhUh]cb cZ h ]g idXUhY
cb cif Z]bUbW]U ghUhYaYbhg7

p ]gW cgifY AadfcjYaYbhg7 ;cX]Z]WUh]cb 9aYbXaYbhg ]b JYgdcbgY hc h Y K ;vg ]gW cgifY MdXUhY UbX K]ad ]Z]WUh]cb
Ab]h]Uh]jY+

p AadfcjYaYbhg hc JYdcfhUV Y KY[aYbh ]gW cgifYg
p AadfcjYaYbhg hc AbWcaY LUl ]gW cgifYg

7 _dN_Q$ XV[T DaNaR R[a

OY aU Y ZcfkUfX* cc ]b[ ghUhYaYbhg ]b h ]g fYdcfh UbX aUm aU Y giW ghUhYaYbhg ]b ZihifY Z] ]b[g k]h h Y K ;+ OY aUm
U gc aU Y ZcfkUfX* cc ]b[ ghUhYaYbhg ]b cif dfYgg fY YUgYg cf ch Yf diV ]W cf g UfY c XYf Wcaaib]WUh]cbg+ Gif ZcfkUfX*
cc ]b[ ghUhYaYbhg UfY giV YWh hc f]g g UbX ibWYfhU]bh]Yg UbX ]bW iXY ]bZcfaUh]cb UVcih cif YldYWhUh]cbg UbX dcgg]V Y cf
UggiaYX ZihifY fYgi hg cZ cdYfUh]cbg+ O Yb kY igY Ubm cZ h Y kcfXg taUm)u tk] )u tg ci X)u tVY ]YjY)u tYldYWh)u tUbh]W]dUhY)u
tUggiaY)u tZcfYWUgh)u tYgh]aUhY)u t]bhYbX)u td Ub)u thUf[Yh)u cf g]a] Uf YldfYgg]cbg) kY UfY aU ]b[ ZcfkUfX* cc ]b[ ghUhYaYbhg+

OY W U]a h Y dfchYWh]cb cZ h Y gUZY UfVcf Zcf ZcfkUfX* cc ]b[ ghUhYaYbhg WcbhU]bYX ]b h Y Hf]jUhY KYWif]h]Yg D]h][Uh]cb
JYZcfa 9Wh cZ .662 Zcf U cZ cif ZcfkUfX* cc ]b[ ghUhYaYbhg+ L YgY ZcfkUfX* cc ]b[ ghUhYaYbhg fYdfYgYbh cif cih cc cb m Ug
cZ h Y XUhY cZ h ]g fYdcfh+ O ] Y kY VY ]YjY h Uh cif ZcfkUfX* cc ]b[ ghUhYaYbhg UfY fYUgcbUV Y) UWhiU fYgi hg Wci X X]ZZYf
aUhYf]U m g]bWY h Y ghUhYaYbhg UfY VUgYX cb cif WiffYbh YldYWhUh]cbg) k ]W UfY giV YWh hc f]g g UbX ibWYfhU]bh]Yg+ UWhcfg h Uh
a][ h WUigY giW U X]ZZYfYbWY ]bW iXY) Vih UfY bch ]a]hYX hc) h Y ZUWhcfg gYh Zcfh ]b AhYa .9 cZ h ]g cfa .-*C) k ]W ]g
]bWcfdcfUhYX YfY]b Vm fYZYfYbWY) UbX h Y f]g g UbX ibWYfhU]bh]Yg X]gWiggYX Y gYk YfY ]b h ]g cfa .-*C UbX ]b cif ch Yf fYdcfhg
Z] YX cf Zifb]g YX Zfca h]aY hc h]aY k]h h Y K ;+

:E6 .2% BF2 E:E2E:G6 2 5 BF2 :E2E:G6 5:D4 DFC6D 23 FE 2C 6E C:D

L Y ]bZcfaUh]cb WU YX Zcf Vm AhYa 49 ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY Zfca h Y ]bZcfaUh]cb ]b AhYa 4 ibXYf h Y WUdh]cb
tEUf Yh J]g u ]b h ]g cfa .-*C+
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JYdcfh cZ AbXYdYbXYbh JY[]ghYfYX HiV ]W 9WWcibh]b[ ]fa %H;9G: A FiaVYf /15& 14
;cbgc ]XUhYX :U UbWY K YYhg Ug cZ YWYaVYf 0.) /-/0 UbX /-// 16
;cbgc ]XUhYX KhUhYaYbhg cZ AbWcaY Zcf h Y mYUfg YbXYX YWYaVYf 0.) /-/0) /-//) UbX /-/. 2-
;cbgc ]XUhYX KhUhYaYbhg cZ ;cadfY Ybg]jY AbWcaY Zcf h Y mYUfg YbXYX YWYaVYf 0.) /-/0) /-//) UbX /-/. 2.
;cbgc ]XUhYX KhUhYaYbhg cZ K UfY c XYfgv ei]hm Zcf h Y mYUfg YbXYX YWYaVYf 0.) /-/0) /-//) UbX /-/. 2/
;cbgc ]XUhYX KhUhYaYbhg cZ ;Ug ckg Zcf h Y mYUfg YbXYX YWYaVYf 0.) /-/0) /-//) UbX /-/. 20
FchYg hc ;cbgc ]XUhYX ]bUbW]U KhUhYaYbhg 21
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C6A CE 7 : 56A6 56 E C68:DE6C65 AF3 :4 244 F E: 8 7:C

:cUfX cZ ]fYWhcfg UbX K UfY c XYfg
;fYX]h 9WWYdhUbWY ;cfdcfUh]cb

]V[V [ [ aUR SV[N[PVNY aNaR R[a
OY UjY UiX]hYX h Y UWWcadUbm]b[ Wcbgc ]XUhYX VU UbWY g YYhg cZ ;fYX]h 9WWYdhUbWY ;cfdcfUh]cb %U E]W ][Ub WcfdcfUh]cb&
UbX giVg]X]Uf]Yg %h Y t;cadUbmu& Ug cZ YWYaVYf 0.) /-/0 UbX /-//) h Y fY UhYX Wcbgc ]XUhYX ghUhYaYbhg cZ ]bWcaY)
WcadfY Ybg]jY ]bWcaY) g UfY c XYfgv Yei]hm) UbX WUg Z ckg Zcf YUW cZ h Y h fYY mYUfg ]b h Y dYf]cX YbXYX YWYaVYf 0.) /-/0)
UbX h Y fY UhYX bchYg %Wc YWh]jY m fYZYffYX hc Ug h Y tZ]bUbW]U ghUhYaYbhgu&+ Ab cif cd]b]cb) h Y Z]bUbW]U ghUhYaYbhg dfYgYbh
ZU]f m) ]b U aUhYf]U fYgdYWhg) h Y Z]bUbW]U dcg]h]cb cZ h Y ;cadUbm Ug cZ YWYaVYf 0.) /-/0 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 0.) /-/0) ]b WcbZcfa]hm k]h UWWcibh]b[
df]bW]d Yg [YbYfU m UWWYdhYX ]b h Y Mb]hYX KhUhYg cZ 9aYf]WU+

OY U gc UjY UiX]hYX) ]b UWWcfXUbWY k]h h Y ghUbXUfXg cZ h Y HiV ]W ;cadUbm 9WWcibh]b[ GjYfg][ h :cUfX %Mb]hYX KhUhYg&
%tH;9G:u&) h Y ;cadUbmvg ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Ug cZ YWYaVYf 0.) /-/0) VUgYX cb Wf]hYf]U YghUV ]g YX ]b
h Y /-.0 AbhYfbU ;cbhfc sAbhY[fUhYX fUaYkcf ]ggiYX Vm h Y ;caa]hhYY cZ Kdcbgcf]b[ Gf[Ub]nUh]cbg cZ h Y LfYUXkUm
;caa]gg]cb %t;GKGu&) UbX cif fYdcfh XUhYX YVfiUfm 6) /-/1 YldfYggYX Ub ibeiU ]Z]YX cd]b]cb+

3N V S _ ]V[V [
L YgY Z]bUbW]U ghUhYaYbhg UfY h Y fYgdcbg]V] ]hm cZ h Y ;cadUbmvg aUbU[YaYbh+ Gif fYgdcbg]V] ]hm ]g hc YldfYgg Ub cd]b]cb cb
h Y ;cadUbmvg Z]bUbW]U ghUhYaYbhg VUgYX cb cif UiX]hg+ OY UfY U diV ]W UWWcibh]b[ Z]fa fY[]ghYfYX k]h h Y 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]h 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+ Gif UiX]hg ]bW iXYX dYfZcfa]b[ dfcWYXifYg hc UggYgg h Y f]g g cZ aUhYf]U a]gghUhYaYbh cZ h Y Z]bUbW]U
ghUhYaYbhg) k Yh Yf XiY hc Yffcf cf ZfUiX) UbX dYfZcfa]b[ dfcWYXifYg h Uh fYgdcbX hc h cgY f]g g+ 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+ OY VY ]YjY h Uh cif UiX]hg dfcj]XY U fYUgcbUV Y VUg]g Zcf cif cd]b]cb+

4_VaVPNY NbQVa NaaR_
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 Uh7 %.& 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+

G2 D CC C F C D CC C 2 2 2 F E
L Y ;cadUbm cZZYfg Z]bUbW]b[ dfc[fUag hc U bYhkcf cZ UihcacV] Y XYU Yfg %t YU Yfgu& k c YbhYf ]bhc fYhU] ]bghU aYbh
WcbhfUWhg X]fYWh m k]h WcbgiaYfg %t;cbgiaYf DcUbgu&+ L Y ;cadUbm Ug hkc dfc[fUag) h Y HcfhZc ]c Hfc[fUa UbX h Y
HifW UgY Hfc[fUa+ MbXYf h Y HcfhZc ]c Hfc[fUa) h Y ;cadUbm UXjUbWYg acbYm hc YU Yfg %t YU Yf DcUbgu& ]b YlW Ub[Y Zcf
h Y f][ h hc gYfj]WY h Y ibXYf m]b[ ;cbgiaYf DcUbg+ MbXYf h Y HifW UgY Hfc[fUa) h Y ;cadUbm Vimg h Y ;cbgiaYf DcUb Zfca
h Y YU Yfg %tHifW UgYX DcUbgu& UbX YYdg U Uacibhg Wc YWhYX Zfca h Y WcbgiaYf+ YU Yf DcUbg UbX HifW UgYX DcUbg)
Wc YWh]jY m fYZYffYX hc Ug tDcUbgu) UfY dfYgYbhYX Ug DcUbg fYWY]jUV Y ]b h Y Wcbgc ]XUhYX VU UbWY g YYhg+

L Y ;cadUbm UWWcibhg Zcf DcUbg ]b UWWcfXUbWY k]h ]bUbW]U 9WWcibh]b[ KhUbXUfXg :cUfX 9WWcibh]b[ KhUbXUfX ;cX]Z]WUh]cb
%t9K;u& 0/3) ]bUbW]U AbghfiaYbhg) k ]W ]g U gc bckb Ug h Y WiffYbh YldYWhYX WfYX]h cgg acXY %t; ;Du&+

OY ]XYbh]Z]YX h Y U ckUbWY Zcf WfYX]h cggYg) dfcj]g]cb Zcf WfYX]h cggYg UbX Z]bUbWY W Uf[Y fYjYbiY) k ]W UfY fYWcfXYX VUgYX
cb ]bhYfbU m XYjY cdYX acXY g) Ug U Wf]h]WU UiX]h aUhhYf+
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L Y df]bW]dU Wcbg]XYfUh]cb Zcf cif XYhYfa]bUh]cb h Uh h Y U ckUbWY Zcf WfYX]h cggYg) dfcj]g]cb Zcf WfYX]h cggYg UbX Z]bUbWY
W Uf[Y fYjYbiY ]g U Wf]h]WU UiX]h aUhhYf ]g h Y ][ XY[fYY cZ giV YWh]j]hm h Uh ]g ]bjc jYX ]b YjU iUh]b[ h Y fYUgcbUV YbYgg cZ
aUbU[YaYbhvg Ygh]aUhYg cZ YldYWhYX ZihifY WUg Z ckg cb h Y DcUbg) k ]W UfY XYf]jYX Zfca h Y acXY g+

Gif UiX]h dfcWYXifYg fY UhYX hc h Y U ckUbWY Zcf WfYX]h cggYg) dfcj]g]cb Zcf WfYX]h cggYg UbX Z]bUbWY W Uf[Y fYjYbiY ]bW iXYX
h Y Zc ck]b[) Uacb[ ch Yfg7

p OY hYghYX h Y XYg][b UbX cdYfUh]b[ YZZYWh]jYbYgg cZ fY YjUbh Wcbhfc g fY UhYX hc h Y acXY g) ]bW iX]b[ Wcbhfc g cjYf h Y
jU ]XUh]cb cZ h Y acXY g) h Y Wcad YhYbYgg UbX UWWifUWm cZ ]bZcfaUh]cb igYX ]b h Y acXY g) aUbU[YaYbh fYj]Yk
Wcbhfc g cjYf h Y acXY g) UbX gY[fY[Uh]cb cZ Xih]Yg Zcf aU]bhU]b]b[ h Y acXY g+

p OY UggYggYX h Y fYUgcbUV YbYgg cZ h Y aYh cXc c[m igYX ]b h Y acXY g hc WcadihY h Y YldYWhYX ZihifY WUg Z ckg+ Gif
UggYggaYbh ]bW iXYX h Y igY cZ cif ]bhYfbU gdYW]U ]ghvg YjU iUh]cb cZ h Y Uddfcdf]UhYbYgg cZ h Y ;cadUbmvg ]bhYfbU
acXY jU ]XUh]cb dfcWYgg+

p OY fYdYfZcfaYX h Y WcadihUh]cb cZ h Y ]b]h]U UbX WiffYbh ZcfYWUghg cZ YldYWhYX ZihifY WUg Z ckg Zcf U gUad Y cZ
DcUbg ig]b[ aUbU[YaYbhvg acXY aYh cXc c[m+ cf h Uh gUad Y) kY jYf]Z]YX h Y UWWifUWm cZ WYfhU]b WfYX]h eiU ]hm
]bX]WUhcfg igYX ]b h Y acXY g) Vm WcadUf]b[ hc h Y ;cbgiaYf DcUb XcWiaYbhg+ cf Ub UXX]h]cbU gUad Y) kY UggYggYX
h Y WcffY Uh]cb cZ Wc YWh]cb ]ghcfm hc ZcfYWUghYX ZihifY bYh WUg Z ckg Zcf U gUad Y cZ DcUbg+

p OY UggYggYX h Y fYUgcbUV YbYgg cZ h Y h]a]b[ cZ h Y YldYWhYX ZihifY WUg Z ckg VUgYX cb ]ghcf]WU acbh m WUg Z ckg
WcadUfYX hc ZcfYWUghYX acbh m WUg Z ckg Wcbg]XYf]b[ gYUgcbU ]hm hfYbXg+

p OY UbU mnYX h Y ]ghcf]WU ZcfYWUghg U[U]bgh UWhiU WUg Z ckg ]b YjU iUh]b[ aUbU[YaYbhvg UV] ]hm hc dfYX]Wh ZihifY WUg
Z ckg+

p OY gUad YX bYk DcUbg Xif]b[ /-/0 UbX WcbZ]faYX h Y VU UbWY k]h h Y YU Yf UbX,cf U[fYYX hc h Y ;cbgiaYf DcUb
XcWiaYbhg Zcf UWWifUWm UbX Yl]ghYbWY+

p OY gUad YX Wc YWh]cbg fYWY]jYX Xif]b[ /-/0 hc jYf]Zm h Y UWWifUWm cZ h Y DcUbg+

p OY fYWU Wi UhYX h Y YZZYWh]jY ]bhYfYgh fUhY Zcf U gUad Y cZ DcUbg VUgYX cb h Y WcbhfUWhiU bYh WUg Z ckg+

p OY fYWcadihYX h Y dfYgYbh jU iY cZ YldYWhYX ZihifY bYh WUg Z ckg X]gWcibhYX Uh h Y YZZYWh]jY ]bhYfYgh fUhY UbX h Y
]b]h]U dfcj]g]cb Zcf WfYX]h cggYg Zcf U gUad Y cZ bYk ;cbgiaYf DcUb Ugg][baYbhg+

p OY gY YWhYX U gUad Y cZ DcUbg UbX fYWcadihYX h Y dfcj]g]cb Zcf WfYX]h cggYg UbX Z]bUbWY W Uf[Y fYjYbiY Zcf h Y mYUf*
YbXYX YWYaVYf 0.) /-/0) UbX U ckUbWY Zcf WfYX]h cggYg Ug cZ YWYaVYf 0.) /-/0+ cf h Y gUad Y hYghYX) kY U gc
fYWcadihYX h Y Ygh]aUhYX XYU Yf c XVUW ) ]Z Udd ]WUV Y+

,g, J9FL L GJFLGF DDH

OY UjY gYfjYX Ug h Y ;cadUbmvg UiX]hcf g]bWY /--2+

Kcih Z]Y X) E]W ][Ub
YVfiUfm 6) /-/1
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4 D :52E65 32 2 46 D966ED

% c Ufg ]b a] ]cbg) YlWYdh dYf g UfY XUhU& 2 S 5RPR OR_ (

) ) ) ))

2DD6ED1
;Ug UbX WUg Yei]jU Ybhg .0+/ 4+4
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg 124+4 1.-+-
JYghf]WhYX gYWif]h]Yg UjU] UV Y Zcf gU Y 60+/ 4/+0

DcUbg fYWY]jUV Y .-)-/-+. 6).32+2
9 ckUbWY Zcf WfYX]h cggYg %0)-31+5& %/)534+5&

DcUbg fYWY]jUV Y) bYh 3)622+0 3)/64+4

HfcdYfhm UbX Yei]daYbh) bYh 13+2 2.+1
AbWcaY hUlYg fYWY]jUV Y 1+0 5+4
Gh Yf UggYhg 1-+- 23+6

LchU 9ggYhg 4)3.-+/ 3)6-1+4

:23: :E:6D 2 5 D92C69 56CDi 6BF:EJ1
VNOVYVaVR 1
9WWcibhg dUmUV Y UbX UWWfiYX ]UV] ]h]Yg 0.5+5 /3-+5
JYjc j]b[ gYWifYX ]bYg cZ WfYX]h 46+/ 0-+6
KYWifYX Z]bUbW]b[ 0)66-+6 0)423+1
KYb]cf bchYg 656+- 461+2
Ecfh[U[Y bchY 5+1 5+6
YZYffYX ]bWcaY hUlYg) bYh 056+/ 1/3+4

AbWcaY hUlYg dUmUV Y 5.+- /+2
LchU D]UV] ]h]Yg 2)523+2 2)/5-+4

4 Va R[a N[Q 4 [aV[TR[PVR $ DRR aR (-
DUN_RU YQR_ i 6 bVaf1

HfYZYffYX ghcW ) +-. dUf jU iY) .)---)--- g UfYg Uih cf]nYX) bcbY ]ggiYX s s
;caacb ghcW ) +-. dUf jU iY) 5-)---)--- g UfYg Uih cf]nYX) ./)2//)064 UbX
./)423)552 g UfYg ]ggiYX UbX cihghUbX]b[ Ug cZ YWYaVYf 0.) /-/0 UbX
YWYaVYf 0.) /-//) fYgdYWh]jY m -+. -+.

HU]X*]b WUd]hU /46+- /12+4
JYhU]bYX YUfb]b[g .)142+3 .)05.+.
9WWiai UhYX ch Yf WcadfY Ybg]jY cgg %.+-& %/+6&

LchU K UfY c XYfgv ei]hm .)420+4 .)3/1+-
LchU D]UV] ]h]Yg UbX K UfY c XYfgv ei]hm 4)3.-+/ 3)6-1+4

KYY UWWcadUbm]b[ bchYg hc Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+
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4 D :52E65 DE2E6 6 ED 7 : 4 6

% c Ufg ]b a] ]cbg) YlWYdh dYf g UfY XUhU& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) ) )(

CRcR[bR1
]bUbWY W Uf[Yg .)422+1 .)353+0 .)41/+3
HfYa]iag YUfbYX 46+3 3/+4 3-+0
Gh Yf ]bWcaY 33+6 50+1 20+.

LchU fYjYbiY .)6-.+6 .)50/+1 .)523+-
4 a N[Q Re]R[ R 1

KU Uf]Yg UbX kU[Yg /5-+/ /3/+- /.5+.
YbYfU UbX UXa]b]ghfUh]jY 54+/ 55+4 .--+0

KU Yg UbX aUf Yh]b[ 6.+4 42+3 32+0
LchU cdYfUh]b[ YldYbgYg 126+. 1/3+0 050+4

Hfcj]g]cb Zcf WfYX]h cggYg cb ZcfYWUgh W Ub[Yg 1.0+4 .04+4 %023+4&
Hfcj]g]cb Zcf WfYX]h cggYg cb bYk ;cbgiaYf DcUb Ugg][baYbhg 0//+2 010+4 032+.

LchU dfcj]g]cb Zcf WfYX]h cggYg 403+/ 15.+1 5+1

AbhYfYgh /33+2 .33+3 .31+/
Hfcj]g]cb Zcf W U]ag 4-+4 13+1 05+5
Dcgg cb Ylh]b[i]g aYbh cZ XYVh .+5 s s

LchU Wcghg UbX YldYbgYg .)201+0 .)./-+4 262+.
AbWcaY VYZcfY dfcj]g]cb Zcf ]bWcaY hUlYg 034+3 4..+4 .)/3-+6

Hfcj]g]cb Zcf ]bWcaY hUlYg 5.+2 .42+6 0-/+3
FYh ]bWcaY /53+. 202+5 625+0
FYh ]bWcaY dYf g UfY7

:Ug]W //+-6 06+2- 26+24
] ihYX /.+66 06+0/ 26+2/

OY][ hYX UjYfU[Y g UfYg cihghUbX]b[7
:Ug]W ./)620)1/1 .0)230)552 .3)-52)5/0
] ihYX .0)-.-)402 .0)3/2)-5. .3).--)22/

KYY UWWcadUbm]b[ bchYg hc Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+
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4 D :52E65 DE2E6 6 ED 7 4 AC696 D:G6 : 4 6

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) ) )(

FYh ]bWcaY /53+. 202+5 625+0
Gh Yf WcadfY Ybg]jY ]bWcaY % cgg&) bYh cZ hUl7

MbfYU ]nYX [U]b % cgg& cb gYWif]h]Yg) bYh cZ hUl .+6 %0+.& %.+1&
Gh Yf WcadfY Ybg]jY ]bWcaY % cgg& .+6 %0+.& %.+1&

;cadfY Ybg]jY ]bWcaY /55+- 20/+4 623+6

KYY UWWcadUbm]b[ bchYg hc Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+
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4 D :52E65 DE2E6 6 ED 7 D92C69 56CDi 6BF:EJ

% c Ufg ]b a] ]cbg& 4 [ Da PX

b OR_ S
DUN_R 2 b[a

ANVQ$:[
4N]VaNY

CRaNV[RQ
6N_[V[T

2PPb bYNaRQ
aUR_

4 ]_RUR[ VcR
:[P R

E aNY
DUN_RU YQR_ i

6 bVaf

:U UbWY) BUbiUfm .) /-/. .4)-6/)10/ -+/ .3.+6 /).05+5 .+3 /)0-/+2
FYh ]bWcaY s s s 625+0 s 625+0
Gh Yf WcadfY Ybg]jY cgg s s s s %.+1& %.+1&
KhcW *VUgYX WcadYbgUh]cb s s /1+5 s s /1+5
cfZY]hifY cZ fYghf]WhYX ghcW
UkUfXg %.-6)-52& s s s s s

JYdifW UgY cZ Wcaacb ghcW %/)551)./3& %-+.& %.+0& %.)14-+1& s %.)14.+5&
JYghf]WhYX ghcW ib]hg
WcbjYfhYX hc Wcaacb ghcW ..)1.3 s s s s s

KhcW cdh]cbg YlYfW]gYX 02)/2. s ..+5 s s ..+5
:U UbWY) YWYaVYf 0.) /-/. .1).12)555 -+. .64+/ .)3/3+4 -+/ .)5/1+/

FYh ]bWcaY s s s 202+5 s 202+5
Gh Yf WcadfY Ybg]jY cgg s s s s %0+.& %0+.&
KhcW *VUgYX WcadYbgUh]cb s s 03+2 s s 03+2
JYdifW UgY cZ Wcaacb ghcW %.)16.)15.& s %0+.& %45.+1& s %451+2&
JYghf]WhYX ghcW ib]hg
WcbjYfhYX hc Wcaacb ghcW 24)6/5 s s s s s

KhcW cdh]cbg YlYfW]gYX 11)22- s .2+. s s .2+.
:U UbWY) YWYaVYf 0.) /-// ./)423)552 -+. /12+4 .)05.+. %/+6& .)3/1+-

FYh ]bWcaY s s s /53+. s /53+.
Gh Yf WcadfY Ybg]jY [U]b s s s s .+6 .+6
KhcW *VUgYX WcadYbgUh]cb s s 06+. s s 06+.
JYdifW UgY cZ Wcaacb ghcW %1-6)0.4& s %..+-& %.6.+3& s %/-/+3&
JYghf]WhYX ghcW ib]hg
WcbjYfhYX hc Wcaacb ghcW .26)/-2 s s s s s

KhcW cdh]cbg YlYfW]gYX .2)3/1 s 2+/ s s 2+/
:U UbWY) YWYaVYf 0.) /-/0 ./)2//)064 -+. /46+- .)142+3 %.+-& .)420+4

KYY UWWcadUbm]b[ bchYg hc Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+
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4 D :52E65 DE2E6 6 ED 7 42D9 7 HD

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) ) )(
4N U 7Y d 7_ ]R_NaV[T 2PaVcVaVR 1
FYh ]bWcaY /53+. 202+5 625+0
9X ighaYbhg hc fYWcbW] Y WUg dfcj]XYX Vm cdYfUh]b[ UWh]j]h]Yg7

Hfcj]g]cb Zcf WfYX]h cggYg 403+/ 15.+1 5+1
YdfYW]Uh]cb 5+6 6+- 6+4

9acfh]nUh]cb .4+4 .3+3 .3+3
Hfcj]g]cb %WfYX]h& Zcf XYZYffYX ]bWcaY hUlYg %05+-& %4+4& 11+4
KhcW *VUgYX WcadYbgUh]cb 06+. 03+2 /1+5
Dcgg cb Ylh]b[i]g aYbh cZ XYVh .+5 s s
Gh Yf -+3 -+0 %-+1&

; Ub[Y ]b cdYfUh]b[ UggYhg UbX ]UV] ]h]Yg7
AbWfYUgY %XYWfYUgY& ]b UWWcibhg dUmUV Y UbX UWWfiYX ]UV] ]h]Yg 16+4 34+6 %.-+4&
YWfYUgY ]b ]bWcaY hUlYg fYWY]jUV Y 1+1 .--+2 04+5

AbWfYUgY ]b ]bWcaY hUlYg dUmUV Y 45+2 /+0 s
YWfYUgY %]bWfYUgY& ]b ch Yf UggYhg .5+5 %0+6& %.6+5&

FYh WUg dfcj]XYX Vm cdYfUh]b[ UWh]j]h]Yg .)/-0+5 .)/05+4 .)-36+1
4N U 7Y d 7_ :[cR aV[T 2PaVcVaVR 1
HifW UgYg cZ fYghf]WhYX gYWif]h]Yg UjU] UV Y Zcf gU Y %10+0& %2-+.& %05+5&
HfcWYYXg Zfca gU Y cZ fYghf]WhYX gYWif]h]Yg UjU] UV Y Zcf gU Y .2+5 ..+. //+/
EUhif]h]Yg cZ fYghf]WhYX gYWif]h]Yg UjU] UV Y Zcf gU Y 5+2 /1+0 .5+0
Hf]bW]dU Wc YWhYX cb DcUbg fYWY]jUV Y 0)-03+5 0)1.0+0 0)5-5+2
9XjUbWYg hc YU Yfg %/)600+4& %/)20-+-& %/)-26+-&
HifW UgYg cZ ;cbgiaYf DcUbg %.)/.1+.& %.)-62+0& %.).-5+5&
9WWY YfUhYX dUmaYbhg cZ YU Yf c XVUW %13+6& %11+/& %11+.&
HUmaYbhg cZ YU Yf c XVUW %/02+6& %.53+3& %.20+1&
HifW UgYg cZ dfcdYfhm UbX Yei]daYbh %1+-& %0+.& %4+3&

FYh WUg dfcj]XYX Vm %igYX ]b& ]bjYgh]b[ UWh]j]h]Yg %.)1.3+5& %13-+3& 104+0
4N U 7Y d 7_ 7V[N[PV[T 2PaVcVaVR 1
:cffck]b[g ibXYf fYjc j]b[ gYWifYX ]bYg cZ WfYX]h 4)10.+6 3)3//+3 .)23/+3
JYdUmaYbhg ibXYf fYjc j]b[ gYWifYX ]bYg cZ WfYX]h %4)050+3& %3)261+0& %.)322+6&
HfcWYYXg Zfca gYWifYX Z]bUbW]b[ /)43/+- .)21.+6 .)50-+5
JYdUmaYbhg cZ gYWifYX Z]bUbW]b[ %/)2.6+5& %.)266+/& %.)4/6+-&
HfcWYYXg Zfca ]ggiUbWY cZ gYb]cf bchYg 3--+- s s
JYdUmaYbh cZ gYb]cf bchYg %1--+-& s s
HUmaYbhg cZ XYVh ]ggiUbWY Wcghg UbX XYVh Ylh]b[i]g aYbh Wcghg %00+0& %./+2& %.3+1&
JYdifW UgY cZ Wcaacb ghcW %/-/+3& %451+2& %.)14.+5&
HfcWYYXg Zfca ghcW cdh]cbg YlYfW]gYX 2+/ .2+. ..+5
Gh Yf 3+1 .3+0 %-+5&

FYh WUg dfcj]XYX Vm %igYX ]b& Z]bUbW]b[ UWh]j]h]Yg /33+/ %461+3& %.)135+4&
FYh ]bWfYUgY %XYWfYUgY& ]b WUg UbX WUg Yei]jU Ybhg UbX fYghf]WhYX WUg
UbX WUg Yei]jU Ybhg 20+/ %.3+2& 05+-
;Ug UbX WUg Yei]jU Ybhg UbX fYghf]WhYX WUg UbX WUg Yei]jU Ybhg)
VY[]bb]b[ cZ dYf]cX 1.4+4 101+/ 063+/
;Ug UbX WUg Yei]jU Ybhg UbX fYghf]WhYX WUg UbX WUg Yei]jU Ybhg) YbX
cZ dYf]cX 14-+6 1.4+4 101+/

Db]]YR R[aNY 5V PY b_R S 4N U 7Y d :[S _ NaV [1
;Ug dU]X Xif]b[ h Y dYf]cX Zcf ]bhYfYgh /1/+. .14+0 .16+1
;Ug dU]X Xif]b[ h Y dYf]cX Zcf ]bWcaY hUlYg) bYh cZ fYZibXg 0.+6 4/+4 /.0+/

KYY UWWcadUbm]b[ bchYg hc Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+

20
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NE EL )QOE AOO K]bWY .64/) ;fYX]h 9WWYdhUbWY ;cfdcfUh]cb %fYZYffYX hc Ug h Y t;cadUbmu) t;fYX]h 9WWYdhUbWYu) tkYu)
tcifu cf tigu& Ug cZZYfYX Z]bUbW]b[ dfc[fUag h Uh YbUV Y UihcacV] Y XYU Yfg hc gY jY ]W Yg hc WcbgiaYfg) fY[UfX Ygg cZ h Y]f
WfYX]h ]ghcfm+ Gif Z]bUbW]b[ dfc[fUag UfY cZZYfYX h fci[ U bUh]cbk]XY bYhkcf cZ UihcacV] Y XYU Yfg k c VYbYZ]h Zfca gU Yg
cZ jY ]W Yg hc WcbgiaYfg k c ch Yfk]gY Wci X bch cVhU]b Z]bUbW]b[8 Zfca fYdYUh UbX fYZYffU gU Yg [YbYfUhYX Vm h YgY gUaY
WighcaYfg8 UbX Zfca gU Yg hc WighcaYfg fYgdcbX]b[ hc UXjYfh]gYaYbhg Zcf cif Z]bUbW]b[ dfc[fUag) Vih k c UWhiU m YbX id
eiU ]Zm]b[ Zcf hfUX]h]cbU Z]bUbW]b[+

O]h cih cif Z]bUbW]b[ dfc[fUag) WcbgiaYfg UfY cZhYb ibUV Y hc difW UgY jY ]W Yg cf h Ym difW UgY ibfY ]UV Y cbYg+
ifh Yf) Ug kY fYdcfh hc h Y h fYY bUh]cbU WfYX]h fYdcfh]b[ U[YbW]Yg) Ub ]adcfhUbh UbW] Ufm VYbYZ]h cZ cif dfc[fUag ]g h Uh kY
dfcj]XY WcbgiaYfg k]h Ub cddcfhib]hm hc ]adfcjY h Y]f ]jYg Vm ]adfcj]b[ h Y]f WfYX]h gWcfY UbX acjY cb hc acfY hfUX]h]cbU
gcifWYg cZ Z]bUbW]b[+

OY fYZYf hc UihcacV] Y XYU Yfg k c dUfh]W]dUhY ]b cif dfc[fUag UbX k c g UfY cif Wcaa]haYbh hc W Ub[]b[ WcbgiaYfgv
]jYg Ug t YU Yfg+u Mdcb Ybfc aYbh ]b cif Z]bUbW]b[ dfc[fUag) h Y YU Yf YbhYfg ]bhc U YU Yf gYfj]W]b[ U[fYYaYbh k]h ig h Uh
XYZ]bYg h Y Y[U fY Uh]cbg ]d VYhkYYb ;fYX]h 9WWYdhUbWY UbX h Y YU Yf+ L Y YU Yf gYfj]W]b[ U[fYYaYbh Ugg][bg h Y
fYgdcbg]V] ]h]Yg Zcf UXa]b]ghYf]b[) gYfj]W]b[) UbX Wc YWh]b[ h Y Uacibhg XiY cb fYhU] ]bghU aYbh WcbhfUWhg %fYZYffYX hc Ug
t;cbgiaYf DcUbgu& Zfca h Y YU Yfg hc ig+ OY UfY Ub ]bX]fYWh YbXYf Zfca U Y[U dYfgdYWh]jY) aYUb]b[ h Y ;cbgiaYf DcUb ]g
cf][]bUhYX Vm h Y YU Yf UbX Ugg][bYX hc ig+

L Y aU cf]hm cZ h Y ;cbgiaYf DcUbg Ugg][bYX hc ig UfY aUXY hc WcbgiaYfg k]h ]adU]fYX cf ]a]hYX WfYX]h ]ghcf]Yg+ L Y
Zc ck]b[ hUV Y g ckg h Y dYfWYbhU[Y cZ ;cbgiaYf DcUbg Ugg][bYX hc ig k]h Y]h Yf A;Gq gWcfYg VY ck 32- cf bc A;Gq

gWcfYg7

7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

4 [ b R_ N[ 2 VT[ R[a G Yb R ) ) ) )) ) )(

HYfWYbhU[Y cZ hchU ib]h jc iaY k]h Y]h Yf A;Gq gWcfYg
VY ck 32- cf bc A;Gq gWcfYg 5-+6 " 51+5 " 6.+- "

Ab fYWYbh mYUfg) kY YldUbXYX cif Z]bUbW]b[ dfc[fUag hc WcbgiaYfg k]h ][ Yf WfYX]h fUh]b[g) k ]W Ug Wcbhf]VihYX hc h Y
fYXiWh]cb ]b h Y dYfWYbhU[Y cZ hchU ib]h jc iaY k]h Y]h Yf A;Gq gWcfYg VY ck 32- cf bc A;Gq gWcfYg cjYf h Y h fYY mYUf
dYf]cX dfYgYbhYX UVcjY+

OY UjY hkc dfc[fUag7 h Y HcfhZc ]c Hfc[fUa UbX h Y HifW UgY Hfc[fUa+ MbXYf h Y HcfhZc ]c Hfc[fUa) kY UXjUbWY acbYm
hc YU Yfg %fYZYffYX hc Ug U t YU Yf DcUbu& ]b YlW Ub[Y Zcf h Y f][ h hc gYfj]WY h Y ibXYf m]b[ ;cbgiaYf DcUbg+ MbXYf h Y
HifW UgY Hfc[fUa) kY Vim h Y ;cbgiaYf DcUbg Zfca h Y YU Yfg %fYZYffYX hc Ug U tHifW UgYX DcUbu& UbX YYd U Uacibhg
Wc YWhYX Zfca h Y WcbgiaYf+ YU Yf DcUbg UbX HifW UgYX DcUbg UfY Wc YWh]jY m fYZYffYX hc Ug tDcUbg+u L Y Zc ck]b[ hUV Y
g ckg h Y dYfWYbhU[Y cZ ;cbgiaYf DcUbg Ugg][bYX hc ig Ug YU Yf DcUbg UbX HifW UgYX DcUbg Zcf YUW cZ h Y Ugh h fYY mYUfg7

F[Va G Yb R 5 YYN_ G Yb R (

7 _ aUR JRN_ 6[QRQ 5RPR OR_ ( 5RNYR_ N[ Ab_PUN RQ N[ 5RNYR_ N[ Ab_PUN RQ N[

/-/. 34+6 " 0/+. " 32+- " 02+- "
/-// 40+2 " /3+2 " 36+5 " 0-+/ "
/-/0 41+- " /3+- " 4-+4 " /6+0 "

%.& JYdfYgYbhg UXjUbWYg dU]X hc YU Yfg cb ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HcfhZc ]c Hfc[fUa UbX cbY*h]aY dUmaYbhg aUXY hc YU Yfg hc difW UgY
;cbgiaYf DcUbg Ugg][bYX ibXYf cif HifW UgY Hfc[fUa+ HUmaYbhg cZ YU Yf c XVUW %Ug XYZ]bYX VY ck& UbX UWWY YfUhYX YU Yf c XVUW UfY bch
]bW iXYX+

HcfhZc ]c Hfc[fUa

9g dUmaYbh Zcf h Y jY ]W Y) h Y YU Yf [YbYfU m fYWY]jYg h Y Zc ck]b[7

p U Xckb dUmaYbh Zfca h Y WcbgiaYf8
p U bcb*fYWcifgY WUg dUmaYbh %tUXjUbWYu& Zfca ig8 UbX
p UZhYf h Y UXjUbWY VU UbWY %WUg UXjUbWY UbX fY UhYX YU Yf DcUb ZYYg UbX Wcghg& Ug VYYb fYWcjYfYX Vm ig) h Y WUg

Zfca dUmaYbhg aUXY cb h Y ;cbgiaYf DcUb) bYh cZ WYfhU]b Wc YWh]cb Wcghg UbX cif gYfj]W]b[ ZYY %t YU Yf
c XVUW u&+
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OY fYWcfX h Y Uacibh UXjUbWYX hc h Y YU Yf Ug U YU Yf DcUb) k ]W ]g W Ugg]Z]YX k]h ]b DcUbg fYWY]jUV Y ]b cif
Wcbgc ]XUhYX VU UbWY g YYhg+ ;Ug UXjUbWYX hc h Y YU Yf ]g UihcaUh]WU m Ugg][bYX hc h Y YU Yfvg cdYb dcc cZ UXjUbWYg+
YU Yfg aU Y Ub Y YWh]cb Ug hc ck aUbm ;cbgiaYf DcUbg %Y]h Yf 2- cf .--& k] VY Ugg][bYX hc Ub cdYb dcc VYZcfY ]h ]g

W cgYX) UbX giVgYeiYbh UXjUbWYg UfY Ugg][bYX hc U bYk dcc + Mb Ygg kY fYWY]jY U fYeiYgh Zfca h Y YU Yf hc YYd U dcc cdYb)
kY UihcaUh]WU m W cgY YUW dcc VUgYX cb h Y YU Yfvg Y YWh]cb+ 9 UXjUbWYg k]h ]b U YU Yfvg dcc UfY gYWifYX Vm h Y ZihifY
Wc YWh]cbg cb h Y fY UhYX ;cbgiaYf DcUbg Ugg][bYX hc h Y dcc + cf YU Yfg k]h acfY h Ub cbY dcc ) h Y dcc g UfY Wfcgg*
Wc UhYfU ]nYX gc h Y dYfZcfaUbWY cZ ch Yf dcc g ]g Wcbg]XYfYX ]b XYhYfa]b]b[ Y ][]V] ]hm Zcf YU Yf c XVUW + OY dYfZYWh cif
gYWif]hm ]bhYfYgh k]h fYgdYWh hc h Y YU Yf DcUbg Vm cVhU]b]b[ Wcbhfc cf hU ]b[ dcggYgg]cb cZ h Y ;cbgiaYf DcUbg) k ]W ]gh
ig Ug ]Yb c XYf cb h Y jY ]W Y h]h Y+

L Y YU Yf gYfj]W]b[ U[fYYaYbh dfcj]XYg h Uh Wc YWh]cbg fYWY]jYX Vm ig Xif]b[ U WU YbXUf acbh cb ;cbgiaYf DcUbg
Ugg][bYX Vm U YU Yf UfY Udd ]YX cb U dcc *Vm*dcc VUg]g Ug Zc ckg7

p Z]fgh) hc fY]aVifgY ig Zcf WYfhU]b Wc YWh]cb Wcghg8
p gYWcbX) hc dUm ig cif gYfj]W]b[ ZYY) k ]W [YbYfU m YeiU g /-" cZ Wc YWh]cbg8
p h ]fX) hc fYXiWY h Y U[[fY[UhY UXjUbWY VU UbWY UbX hc dUm Ubm ch Yf Uacibhg XiY Zfca h Y YU Yf hc ig8 UbX
p Zcifh ) hc h Y YU Yf Ug dUmaYbh cZ YU Yf c XVUW +

AZ h Y Wc YWh]cbg cb ;cbgiaYf DcUbg Zfca U YU Yfvg dcc UfY bch giZZ]W]Ybh hc fYdUm h Y UXjUbWY VU UbWY UbX Ubm ch Yf
Uacibhg XiY hc ig) h Y YU Yf k] bch fYWY]jY YU Yf c XVUW + ;YfhU]b YjYbhg aUm U gc fYgi h ]b YU Yfg ZcfZY]h]b[ h Y]f f][ hg
hc YU Yf c XVUW ) ]bW iX]b[ VYWca]b[ ]bUWh]jY VYZcfY Ugg][b]b[ .-- ;cbgiaYf DcUbg+

YU Yfg UjY Ub cddcfhib]hm hc fYWY]jY Ub UWWY YfUhYX YU Yf c XVUW dUmaYbh YUW h]aY U dcc cZ ;cbgiaYf DcUbg ]g
W cgYX+ L Y Uacibh dU]X hc h Y YU Yf ]g WU Wi UhYX ig]b[ U Zcfai U h Uh Wcbg]XYfg h Y biaVYf cZ ;cbgiaYf DcUbg Ugg][bYX hc
h Y dcc UbX h Y fY UhYX ZcfYWUghYX Wc YWh]cbg UbX UXjUbWY VU UbWY+

K]bWY hmd]WU m h Y WcaV]bUh]cb cZ h Y UXjUbWY UbX h Y WcbgiaYfvg Xckb dUmaYbh dfcj]XYg h Y YU Yf k]h U WUg dfcZ]h Uh
h Y h]aY cZ gU Y) h Y YU Yfvg f]g ]b h Y ;cbgiaYf DcUb ]g ]a]hYX+ OY WUbbch XYaUbX fYdUmaYbh cZ h Y UXjUbWY Zfca h Y
YU Yf YlWYdh ]b h Y YjYbh h Y YU Yf ]g ]b XYZUi h cZ h Y YU Yf gYfj]W]b[ U[fYYaYbh+ 9XjUbWYg UfY aUXY cb m UZhYf h Y

WcbgiaYf UbX YU Yf UjY g][bYX U ;cbgiaYf DcUb WcbhfUWh) kY UjY fYWY]jYX h Y YlYWihYX ;cbgiaYf DcUb WcbhfUWh UbX
giddcfh]b[ XcWiaYbhUh]cb ]b Y]h Yf d mg]WU cf Y YWhfcb]W Zcfa) UbX kY UjY UddfcjYX U cZ h Y fY UhYX gh]di Uh]cbg Zcf
ZibX]b[+

cf UWWcibh]b[ difdcgYg) h Y hfUbgUWh]cbg XYgWf]VYX ibXYf h Y HcfhZc ]c Hfc[fUa UfY bch Wcbg]XYfYX hc VY cUbg hc
WcbgiaYfg+ AbghYUX) cif UWWcibh]b[ fYZ YWhg h Uh cZ U YbXYf hc h Y YU Yf+ L Y W Ugg]Z]WUh]cb Ug U YU Yf DcUb Zcf UWWcibh]b[
difdcgYg ]g df]aUf] m U fYgi h cZ %.& h Y YU Yfvg Z]bUbW]U ]bhYfYgh ]b h Y ;cbgiaYf DcUb UbX %/& WYfhU]b Y YaYbhg cZ cif Y[U
fY Uh]cbg ]d k]h h Y YU Yf+

HifW UgY Hfc[fUa

L Y HifW UgY Hfc[fUa X]ZZYfg Zfca cif HcfhZc ]c Hfc[fUa ]b h Uh h Y YU Yf fYWY]jYg U cbY*h]aY dUmaYbh Zfca ig Uh h Y
h]aY cZ Ugg][baYbh hc difW UgY h Y ;cbgiaYf DcUb ]bghYUX cZ U WUg UXjUbWY Uh h Y h]aY cZ Ugg][baYbh UbX ZihifY YU Yf
c XVUW dUmaYbhg+ cf UWWcibh]b[ difdcgYg) h Y hfUbgUWh]cbg XYgWf]VYX ibXYf h Y HifW UgY Hfc[fUa UfY Wcbg]XYfYX hc VY

cf][]bUhYX Vm h Y YU Yf UbX h Yb difW UgYX Vm ig+

Hfc[fUa bfc aYbh

YU Yfg UfY [fUbhYX UWWYgg hc cif HcfhZc ]c Hfc[fUa idcb Ybfc aYbh+ 9WWYgg hc h Y HifW UgY Hfc[fUa ]g hmd]WU m cb m
[fUbhYX hc YU Yfg h Uh aYYh cbY cZ h Y Zc ck]b[7

p Ugg][bYX Uh YUgh 2- ;cbgiaYf DcUbg ibXYf h Y HcfhZc ]c Hfc[fUa8
p ZfUbW ]gY XYU Yfg ]d8 cf
p ]bXYdYbXYbh XYU Yfg ]d h Uh aYYhg WYfhU]b Wf]hYf]U idcb Ybfc aYbh+
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A_V[PV]YR S 4 [ YVQNaV [

L Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg ]bW iXY cif UWWcibhg UbX cif k c m ckbYX giVg]X]Uf]Yg+ 9 g][b]Z]WUbh
]bhYfWcadUbm hfUbgUWh]cbg UjY VYYb Y ]a]bUhYX+ Gif df]aUfm giVg]X]Uf]Yg Ug cZ YWYaVYf 0.) /-/0 UfY7 :imYfvg NY ]W Y
HfchYWh]cb H Ub) AbW+ %t:NHHu&) NY ]W Y JYaUf Yh]b[ KYfj]WYg) AbW+ %tNJKu&) NK; JY ;cadUbm %tNK; JYu&) ;9; OUfY cigY
ibX]b[ DD; AA) ;9; OUfY cigY ibX]b[ DD; AN) ;9; OUfY cigY ibX]b[ DD; N) ;9; OUfY cigY ibX]b[ DD; NA)
;9; OUfY cigY ibX]b[ DD; NAAA) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-.6*/) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/-*0) ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-/.*.) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/.*/) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/.*0) ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-/.*1) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-//*.) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-//*/) ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-//*0) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*.) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*/) ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-/0*0) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*9) UbX ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*2+

3b V[R DRT R[a :[S _ NaV [

OY WiffYbh m cdYfUhY ]b cbY fYdcfhUV Y gY[aYbh k ]W fYdfYgYbhg cif WcfY Vig]bYgg cZ cZZYf]b[ Z]bUbW]b[ dfc[fUag h Uh
YbUV Y YU Yfg hc gY jY ]W Yg hc WcbgiaYfg fY[UfX Ygg cZ h Y]f WfYX]h ]ghcfm+ cf ]bZcfaUh]cb fY[UfX]b[ cif cbY fYdcfhUV Y
gY[aYbh UbX fY UhYX Ybh]hm k]XY X]gW cgifYg) gYY FchY .2 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+

F R S 6 aV NaR

L Y dfYdUfUh]cb cZ Z]bUbW]U ghUhYaYbhg ]b WcbZcfa]hm k]h UWWcibh]b[ df]bW]d Yg [YbYfU m UWWYdhYX ]b h Y Mb]hYX KhUhYg cZ
9aYf]WU %t 99Hu& fYei]fYg ig hc aU Y Ygh]aUhYg UbX Uggiadh]cbg h Uh UZZYWh h Y fYdcfhYX Uacibhg cZ UggYhg UbX ]UV] ]h]Yg UbX
X]gW cgifY cZ Wcbh]b[Ybh UggYhg UbX ]UV] ]h]Yg Uh h Y XUhY cZ h Y Z]bUbW]U ghUhYaYbhg UbX h Y fYdcfhYX Uacibhg cZ fYjYbiYg UbX
YldYbgYg Xif]b[ h Y fYdcfh]b[ dYf]cX+ L Y UWWcibhg k ]W UfY giV YWh hc g][b]Z]WUbh Ygh]aUh]cb ]bW iXY h Y U ckUbWY Zcf WfYX]h
cggYg) Z]bUbWY W Uf[Y fYjYbiY) dfYa]iag YUfbYX) Wcbh]b[YbW]Yg) UbX ibWYfhU]b hUl dcg]h]cbg+ 9WhiU fYgi hg Wci X aUhYf]U m
X]ZZYf Zfca h cgY Ygh]aUhYg+

4N U N[Q 4N U 6 bVcNYR[a N[Q CR a_VPaRQ 4N U N[Q 4N U 6 bVcNYR[a

;Ug Yei]jU Ybhg Wcbg]gh cZ fYUX] m aUf YhUV Y gYWif]h]Yg k]h cf][]bU aUhif]h]Yg Uh h Y XUhY cZ UWei]g]h]cb cZ h fYY acbh g
cf Ygg+ 9g cZ YWYaVYf 0.) /-/0 UbX /-//) kY UX ./+5 a] ]cb UbX 4+. a] ]cb) fYgdYWh]jY m) ]b WUg UbX WUg Yei]jU Ybhg
h Uh kYfY bch ]bgifYX Vm h Y YXYfU Ydcg]h AbgifUbWY ;cfdcfUh]cb %t A;u&+

JYghf]WhYX WUg UbX WUg Yei]jU Ybhg Wcbg]gh cZ WUg d YX[YX Ug Wc UhYfU Zcf gYWifYX Z]bUbW]b[g UbX WUg Y X ]b U hfigh Zcf
ZihifY jY ]W Y gYfj]WY WcbhfUWh W U]ag+ 9g cZ YWYaVYf 0.) /-/0 UbX /-//) kY UX 120+4 a] ]cb UbX 1-3+2 a] ]cb)
fYgdYWh]jY m) ]b fYghf]WhYX WUg UbX WUg Yei]jU Ybhg h Uh kYfY bch ]bgifYX Vm h Y A;+

L Y Zc ck]b[ hUV Y dfcj]XYg U fYWcbW] ]Uh]cb cZ WUg UbX WUg Yei]jU Ybhg UbX fYghf]WhYX WUg UbX WUg Yei]jU Ybhg fYdcfhYX
]b cif Wcbgc ]XUhYX VU UbWY g YYhg hc h Y hchU g ckb ]b cif Wcbgc ]XUhYX ghUhYaYbhg cZ WUg Z ckg7

%Ab a] ]cbg& 2 S 5RPR OR_ (

) ) ) )) ) )(

;Ug UbX WUg Yei]jU Ybhg .0+/ 4+4 /0+0
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg 124+4 1.-+- 1.-+6
LchU WUg UbX WUg Yei]jU Ybhg UbX fYghf]WhYX WUg UbX WUg
Yei]jU Ybhg 14-+6 1.4+4 101+/

CR a_VPaRQ DRPb_VaVR 2cNVYNOYR S _ DNYR

JYghf]WhYX gYWif]h]Yg UjU] UV Y Zcf gU Y Wcbg]gh cZ Uacibhg Y X ]b U hfigh Zcf ZihifY jY ]W Y gYfj]WY WcbhfUWh W U]ag+ OY
XYhYfa]bY h Y Uddfcdf]UhY W Ugg]Z]WUh]cb cZ cif ]bjYghaYbhg ]b XYVh gYWif]h]Yg Uh h Y h]aY cZ difW UgY UbX fYYjU iUhY giW
XYhYfa]bUh]cbg Uh YUW VU UbWY g YYh XUhY+ YVh gYWif]h]Yg Zcf k ]W kY Xc bch UjY h Y ]bhYbh cf UV] ]hm hc c X hc aUhif]hm UfY
W Ugg]Z]YX Ug UjU] UV Y Zcf gU Y) UbX ghUhYX Uh ZU]f jU iY k]h ibfYU ]nYX [U]bg UbX cggYg) bYh cZ ]bWcaY hUlYg ]bW iXYX ]b h Y
XYhYfa]bUh]cb cZ WcadfY Ybg]jY ]bWcaY UbX fYdcfhYX Ug U WcadcbYbh cZ g UfY c XYfgv Yei]hm+
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N[ CRPRVcNOYR N[Q 2YY dN[PR S _ 4_RQVa R

K OQIAN 0K (OOEC IA P cf Y[U difdcgYg) U ;cbgiaYf DcUb ]g Wcbg]XYfYX hc UjY VYYb Ugg][bYX hc ig UZhYf h Y
Zc ck]b[ Ug cWWiffYX7

p h Y WcbgiaYf UbX YU Yf UjY g][bYX U ;cbgiaYf DcUb WcbhfUWh8 UbX
p kY UjY fYWY]jYX h Y YlYWihYX ;cbgiaYf DcUb WcbhfUWh UbX giddcfh]b[ XcWiaYbhUh]cb ]b Y]h Yf d mg]WU cf

Y YWhfcb]W Zcfa+

cf UWWcibh]b[ UbX Z]bUbW]U fYdcfh]b[ difdcgYg) U ;cbgiaYf DcUb ]g Wcbg]XYfYX hc UjY VYYb Ugg][bYX hc ig UZhYf h Y
Zc ck]b[ Ug cWWiffYX7

p h Y ;cbgiaYf DcUb Ug VYYb Y[U m Ugg][bYX hc ig8 UbX
p kY UjY aUXY U ZibX]b[ XYW]g]cb UbX [YbYfU m UjY dfcj]XYX ZibX]b[ hc h Y YU Yf ]b h Y Zcfa cZ Y]h Yf Ub UXjUbWY

ibXYf h Y HcfhZc ]c Hfc[fUa cf cbY*h]aY difW UgY dUmaYbh ibXYf h Y HifW UgY Hfc[fUa+

KNPBK EK ACIA PO OOAO Gif DcUb dcfhZc ]c Wcbg]ghg cZ hkc dcfhZc ]c gY[aYbhg7 YU Yf DcUbg UbX HifW UgYX
DcUbg+ Gif XYhYfa]bUh]cb ]g VUgYX cb h Y Zc ck]b[7

p OY UjY hkc Z]bUbW]b[ dfc[fUag7 h Y HcfhZc ]c Hfc[fUa UbX h Y HifW UgY Hfc[fUa+ OY UfY Wcbg]XYfYX hc VY U
YbXYf hc YU Yfg Zcf ;cbgiaYf DcUbg Ugg][bYX ibXYf h Y HcfhZc ]c Hfc[fUa UbX U difW UgYf cZ ;cbgiaYf DcUbg
Ugg][bYX ibXYf h Y HifW UgY Hfc[fUa+

p L Y HcfhZc ]c Hfc[fUa UbX h Y HifW UgY Hfc[fUa UjY X]ZZYfYbh YjY g cZ f]g ]b fY Uh]cb hc WfYX]h cggYg+ MbXYf h Y
HcfhZc ]c Hfc[fUa) h Y ]adUWh cZ bY[Uh]jY jUf]UbWYg ]b ;cbgiaYf DcUb dYfZcfaUbWY ]g a]h][UhYX Vm YU Yf
c XVUW UbX h Y Wfcgg*Wc UhYfU ]nUh]cb cZ ;cbgiaYf DcUb Ugg][baYbhg+ MbXYf h Y HifW UgY Hfc[fUa) kY UfY

]adUWhYX Vm h Y Zi Uacibh cZ bY[Uh]jY jUf]UbWYg ]b ;cbgiaYf DcUb dYfZcfaUbWY+
p Gif Vig]bYgg acXY ]g bUffck m ZcWigYX cb ;cbgiaYf DcUb Ugg][baYbhg Zfca cbY ]bXighfm k]h YldYWhYX WUg

Z ckg h Uh UfY g][b]Z]WUbh m ckYf h Ub h Y WcbhfUWhiU WUg Z ckg ckYX hc ig XiY hc WfYX]h eiU ]hm+ OY Xc bch VY ]YjY
h Uh ]h ]g aYUb]b[Zi hc X]gU[[fY[UhY cif DcUb dcfhZc ]c VYmcbX h Y YU Yf DcUbg UbX HifW UgYX DcUbg dcfhZc ]c
gY[aYbhg+

UW dcfhZc ]c gY[aYbh Wcbg]ghg cZ cbY W Ugg cZ ;cbgiaYf DcUb Ugg][baYbhg) k ]W ]g ;cbgiaYf DcUbg cf][]bUhYX Vm
YU Yfg hc Z]bUbWY difW UgYg cZ jY ]W Yg UbX fY UhYX UbW] Ufm dfcXiWhg Vm WcbgiaYfg k]h ]adU]fYX cf ]a]hYX WfYX]h ]ghcf]Yg+

Gif XYhYfa]bUh]cb ]g VUgYX cb h Y Zc ck]b[7

p 9 cZ h Y ;cbgiaYf DcUbg Ugg][bYX hc ig UjY g]a] Uf f]g W UfUWhYf]gh]Wg ]b fY Uh]cb hc h Y WUhY[cf]nUh]cb cZ
VcffckYfg) hmdY cZ Z]bUbW]b[ fYWY]jUV Y) ]bXighfm gYWhcf) UbX hmdY cZ Wc UhYfU +

p OY cb m UWWYdh ;cbgiaYf DcUb Ugg][baYbhg Zfca YU Yfg cWUhYX k]h ]b h Y Mb]hYX KhUhYg+

A KC EPEK 1A OQNAIA P K E EAO Gb BUbiUfm .) /-/-) kY UXcdhYX 9WWcibh]b[ KhUbXUfXg MdXUhY /-.3*.0)
EYUgifYaYbh cZ ;fYX]h DcggYg cb ]bUbW]U AbghfiaYbhg) k ]W ]g bckb Ug h Y WiffYbh YldYWhYX WfYX]h cgg acXY ) cf ; ;D+
DcUbg cihghUbX]b[ df]cf hc h Y UXcdh]cb XUhY eiU ]Z]YX Zcf hfUbg]h]cb fY ]YZ UbX UfY UWWcibhYX Zcf Ug difW UgYX Z]bUbW]U UggYhg
k]h WfYX]h XYhYf]cfUh]cb %tH; EYh cXu&+

MbXYf h Y H; EYh cX) Zcf YUW fYdcfh]b[ dYf]cX giVgYeiYbh hc h Y UXcdh]cb cZ ; ;D) kY7

p fYWc[b]nY Z]bUbWY W Uf[Y fYjYbiY ig]b[ h Y YZZYWh]jY ]bhYfYgh fUhY h Uh kUg WU Wi UhYX cb h Y UXcdh]cb XUhY VUgYX cb
YldYWhYX ZihifY bYh WUg Z ckg8 UbX

p UX igh h Y U ckUbWY Zcf WfYX]h cggYg gc h Uh h Y bYh WUffm]b[ Uacibh cZ YUW DcUb YeiU g h Y dfYgYbh jU iY cZ
YldYWhYX ZihifY bYh WUg Z ckg X]gWcibhYX Uh h Y YZZYWh]jY ]bhYfYgh fUhY+ L Y UX ighaYbh hc h Y U ckUbWY Zcf WfYX]h
cggYg ]g fYWc[b]nYX Ug Y]h Yf dfcj]g]cb Zcf WfYX]h cggYg YldYbgY cf U fYjYfgU cZ dfcj]g]cb Zcf WfYX]h cggYg YldYbgY+
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;cbgiaYf DcUbg Ugg][bYX hc ig cb cf giVgYeiYbh hc BUbiUfm .) /-/- Xc bch eiU ]Zm Zcf h Y H; EYh cX UbX UfY UWWcibhYX
Zcf Ug cf][]bUhYX Z]bUbW]U UggYhg %tGf][]bUhYX EYh cXu&+ O ] Y h Y WUg Z ckg kY YldYWh hc Wc YWh Uh h Y h]aY cZ Ugg][baYbh UfY
g][b]Z]WUbh m ckYf h Ub h Y WcbhfUWhiU WUg Z ckg ckYX hc ig XiY hc WfYX]h eiU ]hm) cif DcUbg Xc bch eiU ]Zm Zcf h Y H;
EYh cX VYWUigY h Y Ugg][baYbh cZ h Y ;cbgiaYf DcUb hc ig cWWifg U acaYbh UZhYf h Y ;cbgiaYf DcUb ]g cf][]bUhYX Vm h Y
YU Yf) gc tU acfY*h Ub*]bg][b]Z]WUbh XYhYf]cfUh]cb ]b WfYX]h eiU ]hm g]bWY cf][]bUh]cbu Ug bch cWWiffYX Uh h Y h]aY cZ

Ugg][baYbh+ Ab UXX]h]cb) YU Yf DcUbg U gc Xc bch eiU ]Zm Zcf h Y H; EYh cX VYWUigY ;cbgiaYf DcUbg Ugg][bYX hc ig ibXYf
h Y HcfhZc ]c Hfc[fUa UfY Wcbg]XYfYX hc VY UXjUbWYg ibXYf YU Yf DcUbg cf][]bUhYX Vm ig fUh Yf h Ub ;cbgiaYf DcUbg
difW UgYX Vm ig+

MbXYf h Y Gf][]bUhYX EYh cX) Uh h Y h]aY cZ Ugg][baYbh) kY7

p WU Wi UhY h Y YZZYWh]jY ]bhYfYgh fUhY VUgYX cb WcbhfUWhiU ZihifY bYh WUg Z ckg8
p fYWcfX U DcUb fYWY]jUV Y YeiU hc h Y UXjUbWY dU]X hc h Y YU Yf ibXYf h Y HcfhZc ]c Hfc[fUa cf difW UgY df]WY dU]X

hc h Y YU Yf ibXYf h Y HifW UgY Hfc[fUa8 UbX
p fYWcfX Ub U ckUbWY Zcf WfYX]h cggYg YeiU hc h Y X]ZZYfYbWY VYhkYYb h Y ]b]h]U DcUb fYWY]jUV Y VU UbWY UbX h Y

dfYgYbh jU iY cZ YldYWhYX ZihifY bYh WUg Z ckg X]gWcibhYX Uh h Y YZZYWh]jY ]bhYfYgh fUhY+ L Y ]b]h]U U ckUbWY Zcf
WfYX]h cggYg ]g fYWc[b]nYX Ug dfcj]g]cb Zcf WfYX]h cggYg YldYbgY+

L Y YZZYWh]jY ]bhYfYgh fUhY UbX ]b]h]U U ckUbWY Zcf WfYX]h cggYg UfY g][b]Z]WUbh m ][ Yf Zcf ;cbgiaYf DcUbg Ugg][bYX
ibXYf h Y HifW UgY Hfc[fUa h Ub Zcf ;cbgiaYf DcUbg Ugg][bYX ibXYf h Y HcfhZc ]c Hfc[fUa) Ug WcbhfUWhiU bYh WUg Z ckg
YlWYYX YldYWhYX bYh WUg Z ckg Vm U g][b]Z]WUbh m [fYUhYf aUf[]b ibXYf h Y HifW UgY Hfc[fUa+ MbXYf h Y HifW UgY Hfc[fUa) kY
fYhU]b U WcbhfUWhiU Wc YWh]cbg h Uh YlWYYX cif ]b]h]U YldYWhUh]cbg+ MbXYf h Y HcfhZc ]c Hfc[fUa) WcbhfUWhiU Wc YWh]cbg h Uh
YlWYYX cif ]b]h]U YldYWhUh]cbg UfY giVghUbh]U m cZZgYh Vm UXX]h]cbU YU Yf c XVUW dUmaYbhg+

MbXYf h Y Gf][]bUhYX EYh cX) Zcf YUW fYdcfh]b[ dYf]cX giVgYeiYbh hc Ugg][baYbh) kY7

p fYWc[b]nY Z]bUbWY W Uf[Y fYjYbiY ig]b[ h Y YZZYWh]jY ]bhYfYgh fUhY h Uh kUg WU Wi UhYX Uh h Y h]aY cZ Ugg][baYbh VUgYX
cb WcbhfUWhiU ZihifY bYh WUg Z ckg8 UbX

p UX igh h Y U ckUbWY Zcf WfYX]h cggYg gc h Uh h Y bYh WUffm]b[ Uacibh cZ YUW DcUb YeiU g h Y dfYgYbh jU iY cZ
YldYWhYX ZihifY bYh WUg Z ckg X]gWcibhYX Uh h Y YZZYWh]jY ]bhYfYgh fUhY+ L Y UX ighaYbh hc h Y U ckUbWY Zcf WfYX]h
cggYg ]g fYWc[b]nYX Ug Y]h Yf dfcj]g]cb Zcf WfYX]h cggYg YldYbgY cf U fYjYfgU cZ dfcj]g]cb Zcf WfYX]h cggYg YldYbgY+

0K O A AER A+ 9acibhg UXjUbWYX hc YU Yfg Zcf ;cbgiaYf DcUbg Ugg][bYX ibXYf h Y HcfhZc ]c Hfc[fUa UfY fYWcfXYX
Ug YU Yf DcUbg UbX UfY U[[fY[UhYX Vm YU Yf Zcf difdcgYg cZ fYWc[b]n]b[ fYjYbiY UbX aYUgif]b[ WfYX]h cggYg+ 9acibhg dU]X
hc YU Yfg Zcf ;cbgiaYf DcUbg Ugg][bYX ibXYf h Y HifW UgY Hfc[fUa UfY fYWcfXYX Ug HifW UgYX DcUbg UbX) Zcf difdcgYg cZ
fYWc[b]n]b[ fYjYbiY UbX aYUgif]b[ WfYX]h cggYg) UfY7

p bch U[[fY[UhYX) ]Z Ugg][bYX cb cf giVgYeiYbh hc BUbiUfm .) /-/-8 cf
p U[[fY[UhYX ]bhc dcc g VUgYX cb h Y acbh cZ difW UgY) ]Z Ugg][bYX df]cf hc BUbiUfm .) /-/-+

L Y cihghUbX]b[ VU UbWY cZ YUW DcUb ]bW iXYX ]b DcUbg fYWY]jUV Y ]g Wcadf]gYX cZ h Y Zc ck]b[7

p WUg dU]X hc h Y YU Yf %cf hc h ]fX*dUfhm UbW] Ufm dfcXiWh dfcj]XYfg cb h Y YU Yfvg VY U Z& Zcf h Y ;cbgiaYf DcUb
Ugg][baYbh %UXjUbWY ibXYf h Y HcfhZc ]c Hfc[fUa cf cbY*h]aY difW UgY dUmaYbh ibXYf h Y HifW UgY Hfc[fUa&8

p Z]bUbWY W Uf[Yg8
p YU Yf c XVUW dUmaYbhg8
p UWWY YfUhYX YU Yf c XVUW dUmaYbhg8
p fYWcjYf]Yg8
p hfUbgZYfg ]b8
p Ygg7 Wc YWh]cbg %bYh cZ WYfhU]b Wc YWh]cb Wcghg&8
p Ygg7 kf]hY*cZZg8 UbX
p Ygg7 hfUbgZYfg cih+

MbXYf cif HcfhZc ]c Hfc[fUa) WYfhU]b YjYbhg aUm fYgi h ]b YU Yfg ZcfZY]h]b[ h Y]f f][ hg hc YU Yf c XVUW + OY hfUbgZYf
h Y YU Yfvg cihghUbX]b[ YU Yf DcUb VU UbWY UbX h Y fY UhYX U ckUbWY Zcf WfYX]h cggYg VU UbWY hc HifW UgYX DcUbg ]b h Y
dYf]cX h ]g ZcfZY]hifY cWWifg+ OY U[[fY[UhY h YgY HifW UgYX DcUbg Vm YU Yf Zcf difdcgYg cZ fYWc[b]n]b[ fYjYbiY UbX
aYUgif]b[ WfYX]h cggYg+
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( KS A BKN NA EP 0KOOAO L Y cihghUbX]b[ VU UbWY cZ h Y U ckUbWY Zcf WfYX]h cggYg cZ YUW DcUb fYdfYgYbhg h Y
Uacibh fYei]fYX hc fYXiWY bYh WUffm]b[ Uacibh cZ DcUbg %DcUbg fYWY]jUV Y Ygg U ckUbWY Zcf WfYX]h cggYg& hc h Y dfYgYbh jU iY
cZ YldYWhYX ZihifY bYh WUg Z ckg X]gWcibhYX Uh h Y YZZYWh]jY ]bhYfYgh fUhY+ ldYWhYX ZihifY bYh WUg Z ckg Zcf YU Yf DcUbg UfY
Wcadf]gYX cZ YldYWhYX ZihifY Wc YWh]cbg cb h Y Ugg][bYX ;cbgiaYf DcUbg) Ygg Ubm YldYWhYX ZihifY YU Yf c XVUW dUmaYbhg+
ldYWhYX ZihifY bYh WUg Z ckg Zcf HifW UgYX DcUbg UfY Wcadf]gYX cZ YldYWhYX ZihifY Wc YWh]cbg cb h Y Ugg][bYX ;cbgiaYf
DcUbg+

ldYWhYX ZihifY Wc YWh]cbg UfY ZcfYWUghYX Zcf YUW ]bX]j]XiU ;cbgiaYf DcUb VUgYX cb h Y ]ghcf]WU dYfZcfaUbWY cZ
;cbgiaYf DcUbg k]h g]a] Uf W UfUWhYf]gh]Wg) UX ighYX Zcf fYWYbh hfYbXg ]b dUmaYbh dUhhYfbg+ Gif ZcfYWUgh cZ YldYWhYX ZihifY
Wc YWh]cbg ]bW iXYg Ygh]aUhYg Zcf dfYdUmaYbhg UbX dcgh*WcbhfUWhiU *hYfa WUg Z ckg+ Mb Ygg h Y WcbgiaYf ]g bc cb[Yf
WcbhfUWhiU m cV ][UhYX hc dUm ig) kY ZcfYWUgh ZihifY Wc YWh]cbg cb YUW ;cbgiaYf DcUb Zcf U ./- acbh dYf]cX UZhYf h Y
cf][]bUh]cb XUhY+ ldYWhYX ZihifY YU Yf c XVUW dUmaYbhg UfY ZcfYWUghYX Zcf YUW ]bX]j]XiU YU Yf VUgYX cb h Y YldYWhYX
ZihifY Wc YWh]cbg UbX WiffYbh UXjUbWY VU UbWY cZ YUW YU Yf DcUb+

OY Zi m kf]hY cZZ h Y cihghUbX]b[ VU UbWYg cZ U DcUb UbX h Y fY UhYX U ckUbWY Zcf WfYX]h cggYg cbWY kY UfY bc cb[Yf
ZcfYWUgh]b[ Ubm YldYWhYX ZihifY bYh WUg Z ckg cb h Y DcUb+ MbXYf cif dUfh]U kf]hY*cZZ dc ]Wm) kY kf]hY cZZ h Y Uacibh cZ h Y
cihghUbX]b[ VU UbWYg cZ U DcUb UbX h Y fY UhYX U ckUbWY Zcf WfYX]h cggYg) ]Z Ubm) h Uh YlWYYXg /--" cZ h Y dfYgYbh jU iY cZ
YldYWhYX ZihifY bYh WUg Z ckg cb h Y DcUb) Ug kY XYYa h ]g Uacibh hc VY ibWc YWhUV Y+

NA EP Q EPU L Y jUgh aU cf]hm cZ h Y ;cbgiaYf DcUbg Ugg][bYX hc ig UfY aUXY hc ]bX]j]XiU g k]h ]adU]fYX cf ]a]hYX
WfYX]h ]ghcf]Yg+ ;cbgiaYf DcUbg aUXY hc h YgY ]bX]j]XiU g [YbYfU m YbhU] U ][ Yf f]g cZ XY ]beiYbWm) XYZUi h) UbX
fYdcggYgg]cb UbX ][ Yf cggYg h Ub cUbg aUXY hc WcbgiaYfg k]h VYhhYf WfYX]h+ K]bWY acgh cZ cif fYjYbiY UbX WUg Z ckg UfY
[YbYfUhYX Zfca h YgY ;cbgiaYf DcUbg) cif UV] ]hm hc UWWifUhY m ZcfYWUgh ;cbgiaYf DcUb dYfZcfaUbWY ]g Wf]h]WU hc cif Vig]bYgg
UbX Z]bUbW]U fYgi hg+ 9h h Y h]aY U ;cbgiaYf DcUb ]g giVa]hhYX hc ig Zcf Ugg][baYbh) kY ZcfYWUgh ZihifY YldYWhYX WUg Z ckg
Zfca h Y ;cbgiaYf DcUb+ :UgYX cb h YgY ZcfYWUghg) Ub UXjUbWY cf cbY*h]aY difW UgY dUmaYbh ]g aUXY hc h Y fY UhYX YU Yf Uh U
df]WY XYg][bYX hc aUl]a]nY cif YWcbca]W dfcZ]h) U bcb* 99H Z]bUbW]U aYUgifY h Uh Wcbg]XYfg cif fYhifb cb WUd]hU ) cif Wcgh cZ
WUd]hU ) UbX h Y Uacibh cZ WUd]hU ]bjYghYX+

OY acb]hcf UbX YjU iUhY h Y WfYX]h eiU ]hm cZ ;cbgiaYf DcUbg cb U acbh m VUg]g Vm WcadUf]b[ cif WiffYbh ZcfYWUghYX
Wc YWh]cb fUhYg hc cif ]b]h]U YldYWhUh]cbg+ OY igY U ghUh]gh]WU acXY h Uh Wcbg]XYfg U biaVYf cZ WfYX]h eiU ]hm ]bX]WUhcfg hc
Ygh]aUhY h Y YldYWhYX Wc YWh]cb fUhY Zcf YUW ;cbgiaYf DcUb Uh h Y h]aY cZ Ugg][baYbh+ L Y WfYX]h eiU ]hm ]bX]WUhcfg
Wcbg]XYfYX ]b cif acXY ]bW iXY Uhhf]VihYg WcbhU]bYX ]b h Y WcbgiaYfvg WfYX]h VifYUi fYdcfh) XUhU WcbhU]bYX ]b h Y WcbgiaYfvg
WfYX]h Udd ]WUh]cb) h Y ghfiWhifY cZ h Y dfcdcgYX hfUbgUWh]cb) jY ]W Y ]bZcfaUh]cb) UbX ch Yf ZUWhcfg+ OY Wcbh]biY hc YjU iUhY h Y
YldYWhYX Wc YWh]cb fUhY Zcf YUW ;cbgiaYf DcUb giVgYeiYbh hc Ugg][baYbh df]aUf] m h fci[ h Y acb]hcf]b[ cZ WcbgiaYf
dUmaYbh VY Uj]cf+ Gif YjU iUh]cb VYWcaYg acfY UWWifUhY Ug h Y ;cbgiaYf DcUbg U[Y) Ug kY igY UWhiU dYfZcfaUbWY XUhU ]b cif
ZcfYWUgh+ K]bWY U bckb) g][b]Z]WUbh WfYX]h eiU ]hm ]bX]WUhcfg UjY U fYUXm VYYb ZUWhcfYX ]bhc cif ZcfYWUghg UbX df]W]b[) kY UfY
bch UV Y hc igY Ubm gdYW]Z]W WfYX]h eiU ]hm ]bX]WUhcfg hc dfYX]Wh cf Yld U]b jUf]UbWYg ]b UWhiU dYfZcfaUbWY Zfca cif ]b]h]U
YldYWhUh]cbg+ 9bm jUf]UbWYg ]b dYfZcfaUbWY Zfca cif ]b]h]U YldYWhUh]cbg UfY U fYgi h cZ ;cbgiaYf DcUbg dYfZcfa]b[ X]ZZYfYbh m
Zfca ]ghcf]WU ;cbgiaYf DcUbg k]h g]a] Uf W UfUWhYf]gh]Wg+ OY dYf]cX]WU m UX igh cif ghUh]gh]WU df]W]b[ acXY Zcf bYk hfYbXg
h Uh kY ]XYbh]Zm h fci[ cif YjU iUh]cb cZ h YgY ZcfYWUghYX Wc YWh]cb fUhY jUf]UbWYg+

O Yb cjYfU ZcfYWUghYX Wc YWh]cb fUhYg ibXYfdYfZcfa cif ]b]h]U YldYWhUh]cbg) h Y XYW ]bY ]b ZcfYWUghYX Wc YWh]cbg Ug U
acfY UXjYfgY ]adUWh cb h Y dfcZ]hUV] ]hm cZ h Y HifW UgYX DcUbg h Ub cb h Y dfcZ]hUV] ]hm cZ h Y YU Yf DcUbg+ cf HifW UgYX
DcUbg) h Y XYW ]bY ]b ZcfYWUghYX Wc YWh]cbg ]g UVgcfVYX Ybh]fY m Vm ig+ cf YU Yf DcUbg) h Y XYW ]bY ]b h Y ZcfYWUghYX
Wc YWh]cbg ]g giVghUbh]U m cZZgYh Vm U XYW ]bY ]b ZcfYWUghYX dUmaYbhg cZ YU Yf c XVUW +

1APDK K KCU D CAO if]b[ h Y gYWcbX eiUfhYf cZ /-/0) kY UX ighYX cif aYh cXc c[m Zcf ZcfYWUgh]b[ h Y Uacibh UbX
h]a]b[ cZ ZihifY bYh WUg Z ckg Zfca cif DcUb dcfhZc ]c h fci[ h Y ih] ]nUh]cb cZ acfY fYWYbh ;cbgiaYf DcUb dYfZcfaUbWY UbX
;cbgiaYf DcUb dfYdUmaYbh XUhU+ if]b[ h Y Z]fgh eiUfhYf cZ /-//) kY fYacjYX h Y ;GNA *.6 ZcfYWUgh UX ighaYbh %Ug XYZ]bYX
]b FchY 2& Zfca cif Ygh]aUhY cZ ZihifY bYh WUg Z ckg UbX Yb UbWYX cif aYh cXc c[m Zcf ZcfYWUgh]b[ h Y Uacibh UbX h]a]b[ cZ
ZihifY bYh WUg Z ckg Zfca cif DcUb dcfhZc ]c h fci[ h Y ih] ]nUh]cb cZ acfY fYWYbh XUhU UbX bYk ZcfYWUgh jUf]UV Yg+ cf
UXX]h]cbU ]bZcfaUh]cb) gYY FchY 2+ cf h Y h fYY mYUf dYf]cX YbXYX YWYaVYf 0.) /-/0) kY X]X bch aU Y Ubm ch Yf
aYh cXc c[m W Ub[Yg Zcf DcUbg h Uh UX U aUhYf]U ]adUWh cb cif Z]bUbW]U ghUhYaYbhg+
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A_ ]R_af N[Q 6 bV] R[a

HifW UgYg cZ dfcdYfhm UbX Yei]daYbh UfY fYWcfXYX Uh Wcgh+ YdfYW]Uh]cb ]g dfcj]XYX cb U ghfU][ h* ]bY VUg]g cjYf h Y
Ygh]aUhYX igYZi ]ZY cZ h Y UggYh+ gh]aUhYX igYZi ]jYg UfY [YbYfU m Ug Zc ckg7 Vi] X]b[g r 1- mYUfg) Vi] X]b[ ]adfcjYaYbhg r
.- mYUfg) XUhU dfcWYgg]b[ Yei]daYbh r 0 mYUfg) gcZhkUfY r 2 mYUfg) UbX cZZ]WY Zifb]hifY UbX Yei]daYbh r 4 mYUfg+ L Y Wcgh cZ
UggYhg gc X cf fYh]fYX UbX h Y fY UhYX UWWiai UhYX XYdfYW]Uh]cb UfY fYacjYX Zfca h Y VU UbWY g YYh Uh h Y h]aY cZ X]gdcg]h]cb UbX
Ubm fYgi h]b[ [U]b cf cgg ]g ]bW iXYX ]b cdYfUh]cbg+ EU]bhYbUbWY) fYdU]fg) UbX a]bcf fYd UWYaYbhg UfY W Uf[YX hc cdYfUh]cbg Ug
]bWiffYX8 aU cf fYd UWYaYbhg UbX ]adfcjYaYbhg UfY WUd]hU ]nYX+ OY YjU iUhY cb[* ]jYX UggYhg Zcf ]adU]faYbh k YbYjYf YjYbhg
cf W Ub[Yg ]b W]fWiaghUbWYg ]bX]WUhY h Uh h Y WUffm]b[ Uacibh cZ Ub UggYh aUm bch VY fYWcjYfUV Y+

;cghg ]bWiffYX Xif]b[ h Y Udd ]WUh]cb XYjY cdaYbh ghU[Y cZ gcZhkUfY XYjY cdYX Zcf ]bhYfbU igY UfY WUd]hU ]nYX UbX
[YbYfU m XYdfYW]UhYX cb U ghfU][ h* ]bY VUg]g cjYf Z]jY mYUfg+ ;cghg ]bWiffYX hc aU]bhU]b Yl]gh]b[ gcZhkUfY UfY YldYbgYX Ug
]bWiffYX+ cf UXX]h]cbU ]bZcfaUh]cb fY[UfX]b[ cif dfcdYfhm UbX Yei]daYbh) gYY FchY 3 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+

5RSR__RQ 5ROa : bN[PR 4 a

YZYffYX XYVh ]ggiUbWY Wcghg UggcW]UhYX k]h gYWifYX Z]bUbW]b[g UbX gYb]cf bchYg UfY ]bW iXYX Ug U XYXiWh]cb Zfca h Y
WUffm]b[ Uacibh cZ h Y fY UhYX XYVh ]UV] ]hm) UbX XYZYffYX XYVh ]ggiUbWY Wcghg UggcW]UhYX k]h cif fYjc j]b[ gYWifYX ]bY cZ
WfYX]h ZUW] ]hm UfY ]bW iXYX ]b ch Yf UggYhg+ ldYbgYg UggcW]UhYX k]h h Y ]ggiUbWY cZ XYVh ]bghfiaYbhg UfY WUd]hU ]nYX UbX
Uacfh]nYX Ug ]bhYfYgh YldYbgY cjYf h Y hYfa cZ h Y XYVh ]bghfiaYbh ig]b[ h Y YZZYWh]jY ]bhYfYgh aYh cX Zcf UggYh*VUW YX gYWifYX
Z]bUbW]b[g %tLYfa 9:K Z]bUbW]b[gu& UbX gYb]cf bchYg UbX h Y ghfU][ h* ]bY aYh cX Zcf ]bYg cZ WfYX]h UbX fYjc j]b[ gYWifYX
kUfY cigY %tOUfY cigYu& ZUW] ]h]Yg+ cf UXX]h]cbU ]bZcfaUh]cb fY[UfX]b[ XYZYffYX XYVh ]ggiUbWY Wcghg) gYY FchY 6 hc h Y
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+

5R_VcNaVcR :[ a_b R[a

OY fY m cb jUf]cig gcifWYg cZ Z]bUbW]b[) gcaY cZ k ]W WcbhU]b Z cUh]b[ fUhYg cZ ]bhYfYgh UbX YldcgY ig hc f]g g UggcW]UhYX
k]h ]bWfYUgYg ]b ]bhYfYgh fUhYg+ OY aUbU[Y giW f]g df]aUf] m Vm YbhYf]b[ ]bhc ]bhYfYgh fUhY WUd U[fYYaYbhg %tXYf]jUh]jY
]bghfiaYbhgu&+ L YgY XYf]jUh]jY ]bghfiaYbhg UfY bch XYg][bUhYX Ug YX[Yg) UbX W Ub[Yg ]b h Y]f ZU]f jU iY ]bWfYUgY cf XYWfYUgY
]bhYfYgh YldYbgY+

OY fYWc[b]nY XYf]jUh]jY ]bghfiaYbhg Ug Y]h Yf ch Yf UggYhg cf UWWcibhg dUmUV Y UbX UWWfiYX ]UV] ]h]Yg cb cif Wcbgc ]XUhYX
VU UbWY g YYhg+ cf UXX]h]cbU ]bZcfaUh]cb fY[UfX]b[ cif XYf]jUh]jY ]bghfiaYbhg) gYY FchY .- hc h Y Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg+

7V[N[PR 4UN_TR

KQN AO KB ARA QA ]bUbWY W Uf[Yg ]g Wcadf]gYX cZ7 %.& ]bhYfYgh ]bWcaY YUfbYX cb DcUbg8 %/& UXa]b]ghfUh]jY ZYYg YUfbYX
Zfca UbW] Ufm dfcXiWhg8 %0& dfc[fUa ZYYg W Uf[YX hc YU Yfg ibXYf h Y HcfhZc ]c Hfc[fUa8 %1& ;cbgiaYf DcUb Ugg][baYbh ZYYg
W Uf[YX hc YU Yfg8 UbX %2& X]fYWh cf][]bUh]cb Wcghg ]bWiffYX cb YU Yf DcUbg+

OY dfcj]XY YU Yfg h Y UV] ]hm hc cZZYf jY ]W Y gYfj]WY WcbhfUWhg hc WcbgiaYfg h fci[ cif fY Uh]cbg ]dg k]h L ]fX*HUfhm
Hfcj]XYfg %tLHHgu&+ 9 jY ]W Y gYfj]WY WcbhfUWh dfcj]XYg h Y WcbgiaYf dfchYWh]cb Vm dUm]b[ Zcf h Y fYdU]f cf fYd UWYaYbh cZ
WYfhU]b WcadcbYbhg cZ h Y jY ]W Y ]b h Y YjYbh cZ U aYW Ub]WU ZU] ifY+ L Y fYhU] df]WY cZ h Y jY ]W Y gYfj]WY WcbhfUWh ]g ]bW iXYX
]b h Y df]bW]dU VU UbWY cZ h Y ;cbgiaYf DcUb+ L Y k c YgU Y Wcgh cZ h Y jY ]W Y gYfj]WY WcbhfUWh ]g dU]X hc h Y LHH) bYh cZ Ub
UXa]b]ghfUh]jY ZYY fYhU]bYX Vm ig+ L Y X]ZZYfYbWY VYhkYYb h Y k c YgU Y Wcgh UbX h Y fYhU] df]WY hc h Y WcbgiaYf ]g dU]X hc h Y
YU Yf Ug U Wcaa]gg]cb+ MbXYf h Y HcfhZc ]c Hfc[fUa) h Y k c YgU Y Wcgh cZ h Y jY ]W Y gYfj]WY WcbhfUWh UbX h Y Wcaa]gg]cb

dU]X hc h Y YU Yf UfY W Uf[YX hc h Y YU Yfvg UXjUbWY VU UbWY+ LHHg dfcWYgg W U]ag cb jY ]W Y gYfj]WY WcbhfUWhg h Uh UfY
ibXYfkf]hhYb Vm h ]fX*dUfhm ]bgifYfg+ OY VYUf h Y f]g cZ cgg Zcf W U]ag cb WYfhU]b jY ]W Y gYfj]WY WcbhfUWhg h Uh UfY fY]bgifYX Vm
ig+ OY aUf Yh h Y jY ]W Y gYfj]WY WcbhfUWhg X]fYWh m hc YU Yfg+

OY dfcj]XY YU Yfg h Y UV] ]hm hc cZZYf iUfUbhYYX 9ggYh HfchYWh]cb %t 9Hu& hc WcbgiaYfg h fci[ cif fY Uh]cbg ]dg k]h
LHHg+ 9H dfcj]XYg h Y WcbgiaYf dfchYWh]cb Vm dUm]b[ h Y X]ZZYfYbWY VYhkYYb h Y cUb VU UbWY UbX h Y Uacibh WcjYfYX Vm h Y
WcbgiaYfvg ]bgifUbWY dc ]Wm ]b h Y YjYbh cZ U hchU cgg cZ h Y jY ]W Y XiY hc gYjYfY XUaU[Y cf h YZh+ L Y fYhU] df]WY cZ 9H ]g
]bW iXYX ]b h Y df]bW]dU VU UbWY cZ h Y ;cbgiaYf DcUb+ L Y k c YgU Y Wcgh cZ 9H ]g dU]X hc h Y LHH) bYh cZ Ub UXa]b]ghfUh]jY
ZYY fYhU]bYX Vm ig+ L Y X]ZZYfYbWY VYhkYYb h Y k c YgU Y Wcgh UbX h Y fYhU] df]WY hc h Y WcbgiaYf ]g dU]X hc h Y YU Yf Ug U
Wcaa]gg]cb+ MbXYf h Y HcfhZc ]c Hfc[fUa) h Y k c YgU Y Wcgh cZ 9H UbX h Y Wcaa]gg]cb dU]X hc h Y YU Yf UfY W Uf[YX hc h Y
YU Yfvg UXjUbWY VU UbWY+ LHHg dfcWYgg W U]ag cb 9H WcbhfUWhg h Uh UfY ibXYfkf]hhYb Vm h ]fX*dUfhm ]bgifYfg+
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Hfc[fUa ZYYg fYdfYgYbh acbh m ZYYg W Uf[YX hc YU Yfg Zcf UWWYgg hc cif ;fYX]h 9ddfcjU HfcWYgg]b[ KmghYa %t;9HKu&8
UXa]b]ghfUh]cb) gYfj]W]b[) UbX Wc YWh]cb gYfj]WYg cZZYfYX Vm ig8 XcWiaYbhUh]cb fY UhYX hc cf UZZYWh]b[ cif dfc[fUa8 UbX U
hUb[]V Y UbX ]bhUb[]V Y dfcdYfhm ckbYX Vm ;fYX]h 9WWYdhUbWY+ OY W Uf[Y U acbh m ZYY cZ 266 hc YU Yfg dUfh]W]dUh]b[ ]b cif
HcfhZc ]c Hfc[fUa UbX kY Wc YWh ]h Zfca ZihifY YU Yf c XVUW dUmaYbhg+

A KC EPEK K E U OY fYWc[b]nY Z]bUbWY W Uf[Yg ibXYf h Y ]bhYfYgh aYh cX giW h Uh fYjYbiY ]g fYWc[b]nYX cb U YjY *
m]Y X VUg]g cjYf h Y ]ZY cZ h Y DcUb+ OY WU Wi UhY Z]bUbWY W Uf[Yg cb U acbh m VUg]g Vm Udd m]b[ h Y YZZYWh]jY ]bhYfYgh fUhY cZ
h Y DcUb hc h Y bYh WUffm]b[ Uacibh cZ h Y DcUb %DcUb fYWY]jUV Y Ygg h Y fY UhYX U ckUbWY Zcf WfYX]h cggYg&+ cf ;cbgiaYf
DcUbg Ugg][bYX cb cf giVgYeiYbh hc BUbiUfm .) /-/-) h Y YZZYWh]jY ]bhYfYgh fUhY ]g VUgYX cb WcbhfUWhiU ZihifY bYh WUg Z ckg+ cf
;cbgiaYf DcUbg Ugg][bYX df]cf hc BUbiUfm .) /-/-) h Y YZZYWh]jY ]bhYfYgh fUhY kUg XYhYfa]bYX VUgYX cb YldYWhYX ZihifY bYh WUg
Z ckg+

OY fYdcfh h Y W Ub[Y ]b h Y dfYgYbh jU iY cZ WfYX]h cggYg Uhhf]VihUV Y hc h Y dUggU[Y cZ h]aY Ug U fYXiWh]cb hc Z]bUbWY
W Uf[Yg+ 9WWcfX]b[ m) kY U cWUhY Z]bUbWY W Uf[Yg fYWc[b]nYX cb YUW DcUb VYhkYYb h Y DcUb fYWY]jUV Y UbX h Y fY UhYX
U ckUbWY Zcf WfYX]h cggYg+ L Y Uacibh cZ Z]bUbWY W Uf[Yg U cWUhYX hc h Y DcUb fYWY]jUV Y ]g YeiU hc h Y YZZYWh]jY ]bhYfYgh fUhY
Udd ]YX hc h Y DcUbg fYWY]jUV Y VU UbWY+ L Y fYXiWh]cb cZ Z]bUbWY W Uf[Yg U cWUhYX hc h Y U ckUbWY Zcf WfYX]h cggYg ]g YeiU hc
h Y YZZYWh]jY ]bhYfYgh fUhY Udd ]YX hc h Y U ckUbWY Zcf WfYX]h cggYg VU UbWY+

CRV[ b_N[PR

NK; JY) cif k c m ckbYX giVg]X]Ufm) ]g Yb[U[YX ]b h Y Vig]bYgg cZ fY]bgif]b[ WcjYfU[Y ibXYf jY ]W Y gYfj]WY WcbhfUWhg
gc X hc WcbgiaYfg Vm YU Yfg cb jY ]W Yg Z]bUbWYX Vm ig+ NK; JY WiffYbh m fY]bgifYg jY ]W Y gYfj]WY WcbhfUWhg h Uh UfY cZZYfYX
h fci[ cbY cZ cif LHHg+ NY ]W Y gYfj]WY WcbhfUWh dfYa]iag) k ]W fYdfYgYbh h Y gY ]b[ df]WY cZ h Y jY ]W Y gYfj]WY WcbhfUWh hc
h Y WcbgiaYf) Ygg ZYYg UbX WYfhU]b UXa]b]ghfUh]jY Wcghg) UfY Wcbhf]VihYX hc U hfigh UWWcibh Wcbhfc YX Vm NK; JY+ L YgY
dfYa]iag UfY igYX hc ZibX W U]ag WcjYfYX ibXYf h Y jY ]W Y gYfj]WY WcbhfUWhg+ NK; JY ]g U VUb fidhWm fYachY Ybh]hm+ 9g giW )
cif YldcgifY hc ZibX W U]ag ]g ]a]hYX hc h Y hfigh UggYhg Wcbhfc YX Vm NK; JY UbX cif bYh ]bjYghaYbh ]b NK; JY+

HfYa]iag Zfca h Y fY]bgifUbWY cZ jY ]W Y gYfj]WY WcbhfUWhg UfY fYWc[b]nYX cjYf h Y ]ZY cZ h Y dc ]Wm ]b dfcdcfh]cb hc
YldYWhYX Wcghg cZ gYfj]W]b[ h cgY WcbhfUWhg+ ldYWhYX Wcghg UfY XYhYfa]bYX VUgYX cb cif ]ghcf]WU W U]ag YldYf]YbWY+ ; U]ag UfY
YldYbgYX h fci[ U dfcj]g]cb Zcf W U]ag ]b h Y dYf]cX h Y W U]a kUg ]bWiffYX+ ;Ud]hU ]nYX UWei]g]h]cb Wcghg UfY Wcadf]gYX cZ
dfYa]ia hUlYg UbX UfY Uacfh]nYX Ug [YbYfU UbX UXa]b]ghfUh]jY YldYbgY cjYf h Y ]ZY cZ h Y WcbhfUWhg ]b dfcdcfh]cb hc dfYa]iag
YUfbYX+

OY UjY Wcbgc ]XUhYX h Y hfigh k]h ]b cif Z]bUbW]U ghUhYaYbhg VUgYX cb cif XYhYfa]bUh]cb cZ h Y Zc ck]b[7

p A D RA R NE A E PANAOP E PDA PNQOP OY UjY U fYg]XiU ]bhYfYgh ]b h Y UggYhg cZ h Y hfigh) k ]W ]g jUf]UV Y ]b
bUhifY) []jYb h Uh ]h ]bWfYUgYg cf XYWfYUgYg VUgYX idcb h Y UWhiU cgg YldYf]YbWY cZ h Y fY UhYX gYfj]WY WcbhfUWhg+ Ab
UXX]h]cb) NK; JY ]g fYei]fYX hc UVgcfV Ubm cggYg ]b YlWYgg cZ h Y hfighvg UggYhg+

p DA PNQOP EO R NE A E PANAOP A PEPU L Y hfigh Ug ]bgiZZ]W]Ybh Yei]hm Uh f]g Ug bc dUfh]Yg hc h Y hfigh kYfY fYei]fYX
hc Wcbhf]VihY UggYhg h Uh dfcj]XY h Ya k]h Ubm ckbYfg ]d ]bhYfYgh+

p A NA PDA LNEI NU A ABE E NU KB PDA PNQOP OY Wcbhfc h Y Uacibh cZ dfYa]iag kf]hhYb UbX d UWYX ]b h Y hfigh
h fci[ ;cbgiaYf DcUb Ugg][baYbhg ibXYf cif Hfc[fUag) k ]W ]g h Y UWh]j]hm h Uh acgh g][b]Z]WUbh m ]adUWhg h Y
YWcbca]W dYfZcfaUbWY cZ h Y hfigh+ OY UjY h Y f][ h hc fYWY]jY VYbYZ]hg Zfca h Y hfigh h Uh Wci X dchYbh]U m VY
g][b]Z]WUbh+ Ab UXX]h]cb) NK; JY Ug h Y cV ][Uh]cb hc UVgcfV cggYg cZ h Y hfigh h Uh Wci X dchYbh]U m VY g][b]Z]WUbh+

Da PX$3N RQ 4 ]R[ NaV [ AYN[

OY UjY ghcW *VUgYX WcadYbgUh]cb d Ubg Zcf hYUa aYaVYfg UbX bcb*Yad cmYY X]fYWhcfg) k ]W UfY XYgWf]VYX acfY Zi m
]b FchY .1 hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+ OY Udd m U ZU]f*jU iY*VUgYX aYUgifYaYbh aYh cX ]b UWWcibh]b[ Zcf ghcW *
VUgYX WcadYbgUh]cb d Ubg UbX fYWc[b]nY ghcW *VUgYX WcadYbgUh]cb YldYbgY cjYf h Y fYei]g]hY gYfj]WY dYf]cX cZ h Y [fUbh Ug
gU Uf]Yg UbX kU[Yg YldYbgY+
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6 ]Y fRR 3R[RSVa AYN[

OY gdcbgcf U 1-.% & d Ub h Uh WcjYfg giVghUbh]U m U cZ cif hYUa aYaVYfg+ OY cZZYf aUhW ]b[ Wcbhf]Vih]cbg hc h Y 1-.% &
d Ub VUgYX cb YUW Ybfc YX hYUa aYaVYfgv Y ][]V Y UbbiU [fcgg dUm %giV YWh hc ghUhihcfm ]a]hUh]cbg&+ Gif aUhW ]b[
Wcbhf]Vih]cb fUhY ]g YeiU hc .--" cZ h Y Z]fgh 1" dUfh]W]dUbhg Wcbhf]VihY UbX Ub UXX]h]cbU 2-" cZ h Y bYlh /" dUfh]W]dUbhg
Wcbhf]VihY) Zcf U aUl]aia aUhW ]b[ Wcbhf]Vih]cb cZ 2" cZ YUW dUfh]W]dUbhvg Y ][]V Y UbbiU [fcgg dUm+ cf h Y mYUfg YbXYX
YWYaVYf 0.) /-/0) /-// UbX /-/.) kY fYWc[b]nYX WcadYbgUh]cb YldYbgY cZ 6+1 a] ]cb) 5+2 a] ]cb) UbX 4+2 a] ]cb)

fYgdYWh]jY m) Zcf cif aUhW ]b[ Wcbhf]Vih]cbg hc h Y d Ub+

:[P R ENeR

Hfcj]g]cbg Zcf ZYXYfU ) ghUhY) UbX ZcfY][b ]bWcaY hUlYg UfY WU Wi UhYX cb fYdcfhYX dfY*hUl YUfb]b[g VUgYX cb WiffYbh hUl Uk
UbX U gc ]bW iXY) ]b h Y WiffYbh dYf]cX) h Y Wiai Uh]jY YZZYWh cZ Ubm W Ub[Yg ]b hUl fUhYg Zfca h cgY igYX dfYj]cig m ]b
XYhYfa]b]b[ XYZYffYX hUl UggYhg UbX ]UV] ]h]Yg+ KiW dfcj]g]cbg X]ZZYf Zfca h Y Uacibhg WiffYbh m fYWY]jUV Y cf dUmUV Y VYWUigY
WYfhU]b ]hYag cZ ]bWcaY UbX YldYbgY UfY fYWc[b]nYX ]b X]ZZYfYbh h]aY dYf]cXg Zcf Z]bUbW]U fYdcfh]b[ difdcgYg h Ub Zcf ]bWcaY
hUl difdcgYg+

YZYffYX ]bWcaY hUl VU UbWYg fYZ YWh h Y YZZYWhg cZ hYadcfUfm X]ZZYfYbWYg VYhkYYb h Y WUffm]b[ Uacibhg cZ UggYhg UbX
]UV] ]h]Yg UbX h Y]f hUl VUgYg UbX UfY ghUhYX Uh YbUWhYX hUl fUhYg YldYWhYX hc VY ]b YZZYWh k Yb hUlYg UfY UWhiU m dU]X cf
fYWcjYfYX+

OY Zc ck U hkc*ghYd UddfcUW Zcf fYWc[b]n]b[ ibWYfhU]b hUl dcg]h]cbg+ ]fgh) kY YjU iUhY h Y hUl dcg]h]cb Zcf fYWc[b]h]cb
Vm XYhYfa]b]b[ ]Z h Y kY][ h cZ UjU] UV Y Yj]XYbWY ]bX]WUhYg ]h ]g acfY* ] Y m*h Ub*bch h Uh h Y dcg]h]cb k] VY gighU]bYX idcb
YlUa]bUh]cb) ]bW iX]b[ fYgc ih]cb cZ fY UhYX UddYU g cf ]h][Uh]cb dfcWYggYg) ]Z Ubm+ KYWcbX) Zcf dcg]h]cbg h Uh kY XYhYfa]bY UfY
acfY* ] Y m*h Ub*bch hc VY gighU]bYX) kY fYWc[b]nY h Y hUl VYbYZ]h Ug h Y Uf[Ygh VYbYZ]h h Uh Ug U [fYUhYf h Ub 2-" ] Y ] ccX cZ
VY]b[ gighU]bYX+ OY YghUV ]g U fYgYfjY Zcf ibWYfhU]b hUl dcg]h]cbg ]UV] ]hm h Uh ]g Wcadf]gYX cZ ibfYWc[b]nYX hUl VYbYZ]hg UbX
fY UhYX ]bhYfYgh+ OY Wcbg]XYf aUbm ZUWhcfg k Yb YjU iUh]b[ UbX Ygh]aUh]b[ cif hUl dcg]h]cbg UbX hUl VYbYZ]hg) k ]W aUm fYei]fY
dYf]cX]W UX ighaYbhg UbX k ]W aUm bch UWWifUhY m Ubh]W]dUhY UWhiU cihWcaYg+ OY fYWc[b]nY ]bhYfYgh UbX dYbU h]Yg fY UhYX hc
ibWYfhU]b hUl dcg]h]cbg ]b dfcj]g]cb Zcf ]bWcaY hUlYg+ cf UXX]h]cbU ]bZcfaUh]cb fY[UfX]b[ cif ]bWcaY hUlYg) gYY FchY .. hc h Y
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+

2QcR_aV V[T 4 a

9XjYfh]g]b[ Wcghg UfY YldYbgYX Ug ]bWiffYX+ 9XjYfh]g]b[ YldYbgYg kYfY -+2 a] ]cb Zcf h Y mYUf YbXYX YWYaVYf 0.) /-/0)
.+- a] ]cb Zcf h Y mYUf YbXYX YWYaVYf 0.) /-//) UbX -+0 a] ]cb Zcf h Y mYUf YbXYX YWYaVYf 0.) /-/.+

Rd 2PP b[aV[T F]QNaR 2Q ]aRQ 5b_V[T aUR 4b__R[a JRN_

NKQ A A P AOPNQ PQNE CO :E P CA EO KOQNAO Ab EUfW /-//) h Y ]bUbW]U 9WWcibh]b[ KhUbXUfXg :cUfX
%t 9K:u& ]ggiYX 9WWcibh]b[ KhUbXUfXg MdXUhY %t9KMu& /-//*-/) k ]W ]bhYbXg hc ]adfcjY h Y igYZi bYgg cZ ]bZcfaUh]cb
dfcj]XYX hc ]bjYghcfg UVcih WYfhU]b cUb fYZ]bUbW]b[g) fYghfiWhif]b[g) UbX kf]hY*cZZg+ L Y UXcdh]cb cZ 9KM /-//*-/ cb BUbiUfm
.) /-/0 YldUbXYX cif kf]hY*cZZ X]gW cgifYg) Vih X]X bch ch Yfk]gY UjY U aUhYf]U ]adUWh cb cif Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg+

ABANA A PA ABKNI ABANN KB PDA Q OAP PA Ab YWYaVYf /-//) h Y 9K: ]ggiYX 9KM /-//*-3) k ]W UaYbXg
9KM /-/-*-1 hc YlhYbX h Y dYf]cX cZ h]aY dfYdUfYfg WUb ih] ]nY h Y fYZYfYbWY fUhY fYZcfa fY ]YZ [i]XUbWY Xif]b[ h Y d UgYcih cZ
h Y DcbXcb AbhYfVUb GZZYfYX JUhY+ 9KM /-//*-3 XYZYfg h Y gibgYh XUhY cZ Lcd]W 515 Zfca YWYaVYf 0.) /-// hc YWYaVYf
0.) /-/1+ L Y UXcdh]cb cZ 9KM /-//*-3 cb BUbiUfm .) /-/0 X]X bch UjY U aUhYf]U ]adUWh cb cif Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg cf fY UhYX X]gW cgifYg+
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Rd 2PP b[aV[T F]QNaR a JRa 2Q ]aRQ

EO KOQNA .ILNKRAIA PO K EBE PEK (IA IA PO E AOLK OA PK PDA , WO EO KOQNA L PA EIL EBE PEK
. EPE PERA Ab GWhcVYf /-/0) h Y 9K: ]ggiYX 9KM /-/0*-3 k ]W UaYbXg h Y X]gW cgifY cf dfYgYbhUh]cb fYei]fYaYbhg fY UhYX
hc jUf]cig giVhcd]Wg ]b h Y 9K: 9WWcibh]b[ KhUbXUfXg ;cX]Z]WUh]cb %h Y t;cX]Z]WUh]cbu&+ L Y YZZYWh]jY XUhY Zcf YUW
UaYbXaYbh k] VY h Y XUhY cb k ]W h Y K ;vg fYacjU cZ h Uh fY UhYX X]gW cgifY Zfca JY[i Uh]cb K*P cf JY[i Uh]cb K*C
VYWcaYg YZZYWh]jY) k]h YUf m UXcdh]cb dfc ]V]hYX+ AZ Vm BibY 0-) /-/4) h Y K ; Ug bch fYacjYX h Y Udd ]WUV Y fYei]fYaYbh
Zfca JY[i Uh]cb K*P cf JY[i Uh]cb K*C) h Y dYbX]b[ WcbhYbh cZ h Y fY UhYX UaYbXaYbh k] VY fYacjYX Zfca h Y ;cX]Z]WUh]cb
UbX k] bch VYWcaY YZZYWh]jY Zcf Ubm Ybh]hm+ OY UfY WiffYbh m YjU iUh]b[ h Y ]adUWh h Y UXcdh]cb cZ 9KM /-/0*-3 k] UjY cb
cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UbX fY UhYX X]gW cgifYg+

.ILNKRAIA PO PK ALKNP A ACIA P EO KOQNAO Ab FcjYaVYf /-/0) h Y 9K: ]ggiYX 9KM /-/0*-4) k ]W Yb UbWYg h Y
fYei]fYX X]gW cgifYg Zcf cdYfUh]b[ gY[aYbhg ]b cif UbbiU UbX ]bhYf]a Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+ 9KM /-/0*-4 ]g
YZZYWh]jY cb U fYhfcgdYWh]jY VUg]g Zcf UbbiU dYf]cXg VY[]bb]b[ UZhYf YWYaVYf .2) /-/0) UbX ]bhYf]a dYf]cXg VY[]bb]b[ UZhYf
YWYaVYf .2) /-/1+ Uf m UXcdh]cb ]g dYfa]hhYX Vih kY UjY bch mYh UXcdhYX 9KM /-/0*-4+ OY UfY WiffYbh m YjU iUh]b[ h Y

]adUWh h Y UXcdh]cb cZ 9KM /-/0*-4 k] UjY cb cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UbX fY UhYX X]gW cgifYg+

.ILNKRAIA PO PK . KIA T EO KOQNAO Ab YWYaVYf /-/0) h Y 9K: ]ggiYX 9KM /-/0*-6) k ]W ]bhYbXg hc ]adfcjY
h Y hfUbgdUfYbWm cZ ]bWcaY hUl X]gW cgifYg Vm fYei]f]b[ %.& Wcbg]ghYbh WUhY[cf]Yg UbX [fYUhYf X]gU[[fY[Uh]cb cZ ]bZcfaUh]cb ]b
h Y fUhY fYWcbW] ]Uh]cb UbX %/& ]bWcaY hUlYg dU]X X]gU[[fY[UhYX Vm if]gX]Wh]cb+ Ah U gc ]bW iXYg WYfhU]b ch Yf UaYbXaYbhg
]bhYbXYX hc ]adfcjY h Y YZZYWh]jYbYgg cZ ]bWcaY hUl X]gW cgifYg+ 9KM /-/0*-6 ]g YZZYWh]jY Zcf UbbiU dYf]cXg VY[]bb]b[ UZhYf
YWYaVYf .2) /-/1+ Uf m UXcdh]cb ]g dYfa]hhYX) Vih kY UjY bch mYh UXcdhYX 9KM /-/0*-6+ OY UfY WiffYbh m YjU iUh]b[ h Y

]adUWh h Y UXcdh]cb cZ 9KM /-/0*-6 k] UjY cb cif Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UbX fY UhYX X]gW cgifYg+

CRPYN VSVPNaV [

;YfhU]b Uacibhg Zfca df]cf dYf]cXg UjY VYYb fYW Ugg]Z]YX hc WcbZcfa hc h Y WiffYbh dfYgYbhUh]cb+

DbO R bR[a 6cR[a

OY UjY YjU iUhYX YjYbhg UbX hfUbgUWh]cbg cWWiff]b[ giVgYeiYbh hc h Y Wcbgc ]XUhYX VU UbWY g YYh XUhY cZ YWYaVYf 0.)
/-/0 Zcf ]hYag h Uh Wci X dchYbh]U m VY fYWc[b]nYX cf X]gW cgYX ]b h YgY Z]bUbW]U ghUhYaYbhg+ OY X]X bch ]XYbh]Zm Ubm ]hYag
k ]W kci X fYei]fY X]gW cgifY ]b cf UX ighaYbh hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+

% 72:C G2 F6 7 7: 2 4:2 : DECF 6 ED

L Y Zc ck]b[ aYh cXg UbX Uggiadh]cbg kYfY igYX hc Ygh]aUhY h Y ZU]f jU iY cZ YUW W Ugg cZ Z]bUbW]U ]bghfiaYbhg Zcf
k ]W ]h ]g dfUWh]WUV Y hc Ygh]aUhY h Y]f jU iY+

OD OD ,MQER A PO AOPNE PA OD OD ,MQER A PO L Y WUffm]b[ Uacibhg Uddfcl]aUhY h Y]f ZU]f jU iY
XiY hc h Y g cfh aUhif]hm cZ h YgY ]bghfiaYbhg+

AOPNE PA A QNEPEAO (R E A BKN A L Y ZU]f jU iY cZ M+K+ cjYfbaYbh UbX U[YbWm gYWif]h]Yg) WcfdcfUhY VcbXg) UbX
aib]W]dU VcbXg ]g VUgYX cb eichYX aUf Yh jU iYg ]b UWh]jY aUf Yhg+ cf UggYh*VUW YX gYWif]h]Yg) acfh[U[Y*VUW YX gYWif]h]Yg)
UbX WcaaYfW]U dUdYf kY igY acXY *VUgYX jU iUh]cb hYW b]eiYg Zcf k ]W U g][b]Z]WUbh Uggiadh]cbg UfY cVgYfjUV Y ]b h Y
aUf Yh+

0K O A AER A AP L Y ZU]f jU iY ]g XYhYfa]bYX Vm WU Wi Uh]b[ h Y dfYgYbh jU iY cZ YldYWhYX ZihifY bYh WUg Z ckg
Ygh]aUhYX Vm ig Vm ih] ]n]b[ h Y X]gWcibh fUhY igYX hc WU Wi UhY h Y jU iY cZ cif DcUbg ibXYf cif bcb* 99H Z cUh]b[ m]Y X
aYh cXc c[m+

ARK RE C A QNA 0E AO KB NA EP L Y ZU]f jU iY ]g XYhYfa]bYX Vm WU Wi Uh]b[ h Y dfYgYbh jU iY cZ h Y XYVh ]bghfiaYbh
VUgYX cb WiffYbh fUhYg Zcf XYVh k]h U g]a] Uf f]g dfcZ] Y UbX aUhif]hm+

A QNA -E E C L Y ZU]f jU iY cZ WYfhU]b LYfa 9:K Z]bUbW]b[g ]g XYhYfa]bYX ig]b[ eichYX aUf Yh df]WYg ]b Ub UWh]jY
aUf Yh+ cf cif kUfY cigY ZUW] ]h]Yg UbX WYfhU]b ch Yf LYfa 9:K Z]bUbW]b[g) h Y ZU]f jU iYg UfY XYhYfa]bYX Vm WU Wi Uh]b[ h Y
dfYgYbh jU iY cZ YUW XYVh ]bghfiaYbh VUgYX cb WiffYbh fUhYg Zcf XYVh k]h g]a] Uf f]g dfcZ] Yg UbX aUhif]h]Yg+
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A EKN 2KPAO L Y ZU]f jU iY ]g XYhYfa]bYX ig]b[ eichYX aUf Yh df]WYg ]b Ub UWh]jY aUf Yh+

1KNPC CA 2KPA L Y ZU]f jU iY ]g XYhYfa]bYX Vm WU Wi Uh]b[ h Y dfYgYbh jU iY cZ h Y XYVh ]bghfiaYbh VUgYX cb WiffYbh fUhYg
Zcf XYVh k]h U g]a] Uf f]g dfcZ] Y UbX aUhif]hm+

9 WcadUf]gcb cZ h Y WUffm]b[ Uacibh UbX Ygh]aUhYX ZU]f jU iY cZ h YgY Z]bUbW]U ]bghfiaYbhg ]g Ug Zc ckg7

%Ab a] ]cbg& 2 S 5RPR OR_ (

) ) ) ))

4N__fV[T
2 b[a

6 aV NaRQ
7NV_ GNYbR

4N__fV[T
2 b[a

6 aV NaRQ
7NV_ GNYbR

2 Ra
;Ug UbX WUg Yei]jU Ybhg .0+/ .0+/ 4+4 4+4
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg 124+4 124+4 1.-+- 1.-+-
JYghf]WhYX gYWif]h]Yg UjU] UV Y Zcf gU Y 60+/ 60+/ 4/+0 4/+0
DcUbg fYWY]jUV Y) bYh 3)622+0 4)426+. 3)/64+4 3)434+6

VNOVYVaVR
JYjc j]b[ gYWifYX ]bYg cZ WfYX]h 46+/ 46+/ 0-+6 0-+6
KYWifYX Z]bUbW]b[ 0)66-+6 1)-/2+6 0)423+1 0)25.+6
KYb]cf bchYg 656+- .)-06+5 461+2 426+-
Ecfh[U[Y bchY 5+1 5+1 5+6 5+6

U]f jU iY ]g Ub Yl]h df]WY) fYdfYgYbh]b[ h Y Uacibh h Uh kci X VY fYWY]jYX hc gY Ub UggYh cf dU]X hc hfUbgZYf U ]UV] ]hm ]b Ub
cfXYf m hfUbgUWh]cb VYhkYYb aUf Yh dUfh]W]dUbhg+ 9g giW ) ZU]f jU iY ]g U aUf Yh*VUgYX aYUgifYaYbh h Uh g ci X VY XYhYfa]bYX
VUgYX cb Uggiadh]cbg h Uh aUf Yh dUfh]W]dUbhg kci X igY ]b df]W]b[ Ub UggYh cf ]UV] ]hm+ OY [fcid UggYhg UbX ]UV] ]h]Yg Uh ZU]f
jU iY ]b h fYY YjY g) VUgYX cb h Y aUf Yhg ]b k ]W h Y UggYhg UbX ]UV] ]h]Yg UfY hfUXYX UbX h Y fY ]UV] ]hm cZ h Y Uggiadh]cbg
igYX hc XYhYfa]bY ZU]f jU iY+ L YgY YjY g UfY7

DYjY . NU iUh]cb ]g VUgYX idcb eichYX df]WYg Zcf ]XYbh]WU ]bghfiaYbhg hfUXYX ]b UWh]jY aUf Yhg+

DYjY / NU iUh]cb ]g VUgYX idcb eichYX df]WYg Zcf g]a] Uf ]bghfiaYbhg ]b UWh]jY aUf Yhg) eichYX df]WYg Zcf ]XYbh]WU cf g]a] Uf
]bghfiaYbhg ]b aUf Yhg h Uh UfY bch UWh]jY) UbX acXY *VUgYX jU iUh]cb hYW b]eiYg Zcf k ]W U g][b]Z]WUbh Uggiadh]cbg
UfY cVgYfjUV Y ]b h Y aUf Yh+

DYjY 0 NU iUh]cb ]g [YbYfUhYX Zfca acXY *VUgYX hYW b]eiYg h Uh igY Uh YUgh cbY g][b]Z]WUbh Uggiadh]cb bch cVgYfjUV Y ]b h Y
aUf Yh+ L YgY ibcVgYfjUV Y Uggiadh]cbg fYZ YWh Ygh]aUhYg cf Uggiadh]cbg h Uh aUf Yh dUfh]W]dUbhg kci X igY ]b df]W]b[
h Y UggYh cf ]UV] ]hm+
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L Y Zc ck]b[ hUV Y dfcj]XYg h Y YjY cZ aYUgifYaYbh igYX hc XYhYfa]bY h Y ZU]f jU iY Zcf YUW cZ cif Z]bUbW]U
]bghfiaYbhg aYUgifYX cf X]gW cgYX Uh ZU]f jU iY7

%Ab a] ]cbg& 2 S 5RPR OR_ ( ) )

RcRY ( RcRY ) RcRY E aNY 7NV_ GNYbR

2 Ra
;Ug UbX WUg Yei]jU Ybhg %.& .0+/ s s .0+/
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg %.& 124+4 s s 124+4
JYghf]WhYX gYWif]h]Yg UjU] UV Y Zcf gU Y %/& 42+. .5+. s 60+/
DcUbg fYWY]jUV Y) bYh %.& s s 4)426+. 4)426+.

VNOVYVaVR
JYjc j]b[ gYWifYX ]bYg cZ WfYX]h %.& s 46+/ s 46+/
KYWifYX Z]bUbW]b[ %.& 0)//2+5 5--+. s 1)-/2+6
KYb]cf bchYg %.& .)-06+5 s s .)-06+5
Ecfh[U[Y bchY %.& s 5+1 s 5+1

%Ab a] ]cbg& 2 S 5RPR OR_ ( ) ))

RcRY ( RcRY ) RcRY E aNY 7NV_ GNYbR

2 Ra
;Ug UbX WUg Yei]jU Ybhg %.& 4+4 s s 4+4
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg %.& 1.-+- s s 1.-+-
JYghf]WhYX gYWif]h]Yg UjU] UV Y Zcf gU Y %/& 25+4 .0+3 s 4/+0
DcUbg fYWY]jUV Y) bYh %.& s s 3)434+6 3)434+6

VNOVYVaVR
JYjc j]b[ gYWifYX ]bYg cZ WfYX]h %.& s 0-+6 s 0-+6
KYWifYX Z]bUbW]b[ %.& /)45.+5 5--+. s 0)25.+6
KYb]cf bchYg %.& 426+- s s 426+-
Ecfh[U[Y bchY %.& s 5+6 s 5+6

%.& EYUgifYX Uh Uacfh]nYX Wcgh k]h ZU]f jU iY X]gW cgYX+
%/& EYUgifYX Uh ZU]f jU iY cb U fYWiff]b[ VUg]g+
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% C6DEC:4E65 D64FC:E:6D 2G2: 23 6 7 C D2 6

JYghf]WhYX gYWif]h]Yg UjU] UV Y Zcf gU Y Wcbg]gh cZ h Y Zc ck]b[7

%Ab a] ]cbg& 2 S 5RPR OR_ ( ) )

2 _aVgRQ
4 a

8_ F[_RNYVgRQ
8NV[

8_ F[_RNYVgRQ
R

6 aV NaRQ
7NV_ GNYbR

;cfdcfUhY VcbXg 1-+2 -+0 %-+6& 06+6
M+K+ cjYfbaYbh UbX U[YbWm gYWif]h]Yg 02+/ -+/ %-+6& 01+2
9ggYh*VUW YX gYWif]h]Yg .5+- -+. %-+/& .4+6
Eib]W]dU gYWif]h]Yg -+4 s s -+4
Ecfh[U[Y*VUW YX gYWif]h]Yg -+/ s s -+/

LchU fYghf]WhYX gYWif]h]Yg UjU] UV Y
Zcf gU Y 61+3 -+3 %/+-& 60+/

%Ab a] ]cbg& 2 S 5RPR OR_ ( ) ))

2 _aVgRQ
4 a

8_ F[_RNYVgRQ
8NV[

8_ F[_RNYVgRQ
R

6 aV NaRQ
7NV_ GNYbR

;cfdcfUhY VcbXg 0/+3 s %.+4& 0-+6
M+K+ cjYfbaYbh UbX U[YbWm gYWif]h]Yg /6+2 s %.+4& /4+5
9ggYh*VUW YX gYWif]h]Yg .0+5 s %-+1& .0+1
Ecfh[U[Y*VUW YX gYWif]h]Yg -+/ s s -+/

LchU fYghf]WhYX gYWif]h]Yg UjU] UV Y
Zcf gU Y 43+. s %0+5& 4/+0

L Y ZU]f jU iY UbX [fcgg ibfYU ]nYX cggYg Zcf fYghf]WhYX gYWif]h]Yg UjU] UV Y Zcf gU Y) U[[fY[UhYX Vm ]bjYghaYbh WUhY[cfm UbX
Yb[h cZ h]aY h Uh ]bX]j]XiU gYWif]h]Yg UjY VYYb ]b U Wcbh]bicig ibfYU ]nYX cgg dcg]h]cb) UfY Ug Zc ckg7

%Ab a] ]cbg& DRPb_VaVR 2cNVYNOYR S _ DNYR dVaU 8_ F[_RNYVgRQ R N S 5RPR OR_ ( ) )

R aUN[ () [aU () [aU _ _R

6 aV NaRQ
7NV_ GNYbR

8_
F[_RNYVgRQ

R
6 aV NaRQ
7NV_ GNYbR

8_
F[_RNYVgRQ

R

E aNY
6 aV NaRQ
7NV_ GNYbR

E aNY 8_
F[_RNYVgRQ

R

;cfdcfUhY VcbXg /+4 s .5+1 %-+6& /.+. %-+6&
M+K+ cjYfbaYbh UbX U[YbWm gYWif]h]Yg 3+5 %-+.& .3+1 %-+5& /0+/ %-+6&
9ggYh*VUW YX gYWif]h]Yg .+3 s 4+0 %-+/& 5+6 %-+/&
Ecfh[U[Y*VUW YX gYWif]h]Yg s s -+/ s -+/ s

LchU fYghf]WhYX gYWif]h]Yg UjU] UV Y
Zcf gU Y ..+. %-+.& 1/+0 %.+6& 20+1 %/+-&

%Ab a] ]cbg& DRPb_VaVR 2cNVYNOYR S _ DNYR dVaU 8_ F[_RNYVgRQ R N S 5RPR OR_ ( ) ))

R aUN[ () [aU () [aU _ _R

6 aV NaRQ
7NV_ GNYbR

8_
F[_RNYVgRQ

R
6 aV NaRQ
7NV_ GNYbR

8_
F[_RNYVgRQ

R

E aNY
6 aV NaRQ
7NV_ GNYbR

E aNY 8_
F[_RNYVgRQ

R

;cfdcfUhY VcbXg .2+. %-+3& .0+0 %.+.& /5+1 %.+4&
M+K+ cjYfbaYbh UbX U[YbWm gYWif]h]Yg .5+- %-+5& 6+/ %-+6& /4+/ %.+4&
9ggYh*VUW YX gYWif]h]Yg 3+3 %-+.& 1+1 %-+0& ..+- %-+1&
Ecfh[U[Y*VUW YX gYWif]h]Yg -+0 s s s -+0 s

LchU fYghf]WhYX gYWif]h]Yg UjU] UV Y
Zcf gU Y 1-+- %.+2& /3+6 %/+0& 33+6 %0+5&
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L Y Wcgh UbX Ygh]aUhYX ZU]f jU iYg cZ XYVh gYWif]h]Yg Vm WcbhfUWhiU aUhif]hm kYfY Ug Zc ckg %gYWif]h]Yg k]h ai h]d Y
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%.& L Y YU Yf DcUbg Uacibh fYdfYgYbhg UXjUbWYg dU]X hc YU Yfg cb ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HcfhZc ]c Hfc[fUa+ L Y HifW UgYX DcUbg
Uacibh fYdfYgYbhg cbY*h]aY dUmaYbhg aUXY hc YU Yfg hc difW UgY ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HifW UgY Hfc[fUa+

%/& JYdfYgYbhg fYdUmaYbhg h Uh kY Wc YWhYX cb ;cbgiaYf DcUbg Ugg][bYX ibXYf cif dfc[fUag+
%0& MbXYf cif HcfhZc ]c Hfc[fUa) WYfhU]b YjYbhg aUm fYgi h ]b YU Yfg ZcfZY]h]b[ h Y]f f][ hg hc YU Yf c XVUW + OY hfUbgZYf h Y YU Yfvg cihghUbX]b[

YU Yf DcUb VU UbWY UbX fY UhYX U ckUbWY Zcf WfYX]h cggYg VU UbWY hc HifW UgYX DcUbg ]b h Y dYf]cX h ]g ZcfZY]hifY cWWifg+
%1& L Y YU Yf DcUbg Uacibh fYdfYgYbhg bYh WUg Z ckg fYWY]jYX %Wc YWh]cbg Ygg Ubm fY UhYX YU Yf c XVUW dUmaYbhg& cb YU Yf DcUbg h Uh kYfY

dfYj]cig m kf]hhYb cZZ ]b Zi + L Y HifW UgYX DcUbg Uacibh fYdfYgYbhg Wc YWh]cbg fYWY]jYX cb HifW UgYX DcUbg h Uh kYfY dfYj]cig m kf]hhYb cZZ ]b Zi +

OY fYWc[b]nY dfcj]g]cb Zcf WfYX]h cggYg cb bYk ;cbgiaYf DcUb Ugg][baYbhg Zcf WcbhfUWhiU bYh WUg Z ckg h Uh kYfY bch
YldYWhYX hc VY fYU ]nYX Uh h Y h]aY cZ Ugg][baYbh+ OY U gc fYWc[b]nY dfcj]g]cb Zcf WfYX]h cggYg cb ZcfYWUgh W Ub[Yg ]b h Y
Uacibh UbX h]a]b[ cZ YldYWhYX ZihifY bYh WUg Z ckg giVgYeiYbh hc Ugg][baYbh+ L Y Zc ck]b[ hUV Y giaaUf]nYg h Y dfcj]g]cb
Zcf WfYX]h cggYg Zcf YUW cZ h YgY WcadcbYbhg7
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L Y bYh DcUb ]bWcaY %Z]bUbWY W Uf[Y fYjYbiY Ygg dfcj]g]cb Zcf WfYX]h cggYg YldYbgY& h Uh kY fYWc[b]nY cjYf h Y ]ZY cZ U
DcUb YeiU g h Y WUg kY Wc YWh Zfca h Y ibXYf m]b[ ;cbgiaYf DcUb Ygg h Y WUg kY dUm hc h Y YU Yf+ MbXYf ; ;D) kY UfY
fYei]fYX hc fYWc[b]nY7

p U g][b]Z]WUbh dfcj]g]cb Zcf WfYX]h cggYg YldYbgY Uh h Y h]aY cZ Ugg][baYbh Zcf WcbhfUWhiU bYh WUg Z ckg kY Xc bch
YldYWh hc fYU ]nY8 UbX

p Z]bUbWY W Uf[Y fYjYbiY ]b giVgYeiYbh dYf]cXg h Uh ]g g][b]Z]WUbh m ]b YlWYgg cZ cif YldYWhYX m]Y Xg+

9XX]h]cbU ]bZcfaUh]cb fY UhYX hc bYk ;cbgiaYf DcUb Ugg][baYbhg ]g Ug Zc ckg7
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UbX 9WWY YfUhYX YU Yf c XVUW dUmaYbhg h Uh kY aUXY+ HifW UgYX DcUbg Uacibh fYdfYgYbhg fYdUmaYbhg h Uh kY Wc YWhYX cb ;cbgiaYf DcUbg
Ugg][bYX ibXYf cif HifW UgY Hfc[fUa+

%0& MbXYf cif HcfhZc ]c Hfc[fUa) WYfhU]b YjYbhg aUm fYgi h ]b YU Yfg ZcfZY]h]b[ h Y]f f][ hg hc YU Yf c XVUW + OY hfUbgZYf h Y YU Yfvg cihghUbX]b[
YU Yf DcUb VU UbWY) fY UhYX U ckUbWY Zcf WfYX]h cggYg VU UbWY) UbX fY UhYX YldYWhYX ZihifY bYh WUg Z ckg hc HifW UgYX DcUbg ]b h Y dYf]cX h ]g

ZcfZY]hifY cWWifg+
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4_RQVa BbNYVaf

OY acb]hcf UbX YjU iUhY h Y WfYX]h eiU ]hm cZ ;cbgiaYf DcUbg Ugg][bYX ibXYf cif HcfhZc ]c UbX HifW UgY Hfc[fUag cb U
acbh m VUg]g Vm WcadUf]b[ cif WiffYbh ZcfYWUghYX Wc YWh]cb fUhYg hc cif df]cf ZcfYWUghYX Wc YWh]cb fUhYg UbX cif ]b]h]U
YldYWhUh]cbg+ cf UXX]h]cbU ]bZcfaUh]cb fY[UfX]b[ WfYX]h eiU ]hm) gYY FchY / hc h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg+ L Y
Zc ck]b[ hUV Y WcadUfYg cif U[[fY[UhYX ZcfYWUgh cZ ;cbgiaYf DcUb Wc YWh]cb fUhYg Ug cZ YWYaVYf 0.) /-/0) k]h h Y
U[[fY[UhYX ZcfYWUghg Ug cZ YWYaVYf 0.) /-//) Ug cZ YWYaVYf 0.) /-/.) UbX Uh h Y h]aY cZ Ugg][baYbh) gY[aYbhYX Vm mYUf cZ
Ugg][baYbh7

E aNY N[ N S 5RPR OR_ ( ) )

7 _RPN aRQ 4 YYRPaV [ AR_PR[aNTR N S ( 4b__R[a 7 _RPN a GN_VN[PR S_
4 [ b R_ N[
2 VT[ R[a JRN_

5RPR OR_ (
) )

5RPR OR_ (
) ))

5RPR OR_ (
) )(

:[VaVNY
7 _RPN a

5RPR OR_ (
) ))

5RPR OR_ (
) )(

:[VaVNY
7 _RPN a

/-.1 4.+4" 4.+4" 4.+2" 4.+5 " -+-" -+/" *-+."
/-.2 32+/" 32+/" 32+." 34+4 " -+-" -+." */+2"
/-.3 30+5" 30+5" 30+3" 32+1 " -+-" -+/" *.+3"
/-.4 31+4" 31+4" 31+1" 31+- " -+-" -+0" -+4"
/-.5 32+2" 32+/" 32+." 30+3 " -+0" -+1" .+6"
/-.6 33+6" 33+3" 33+2" 31+- " -+0" -+1" /+6"
/-/- 34+3" 34+5" 34+6" 30+1 " *-+/" *-+0" 1+/"
/-/. 31+2" 33+/" 33+2" 33+0 " *.+4" */+-" *.+5"
/-// 3/+4" 33+0" s 34+2 " *0+3" s *1+5"
/-/0 34+1" s s 34+2 " s s *-+."

5RNYR_ N[ N S 5RPR OR_ ( ) )

7 _RPN aRQ 4 YYRPaV [ AR_PR[aNTR N S ( ) 4b__R[a 7 _RPN a GN_VN[PR S_
4 [ b R_ N[
2 VT[ R[a JRN_

5RPR OR_ (
) )

5RPR OR_ (
) ))

5RPR OR_ (
) )(

:[VaVNY
7 _RPN a

5RPR OR_ (
) ))

5RPR OR_ (
) )(

:[VaVNY
7 _RPN a

/-.1 4.+3" 4.+3" 4.+1" 4.+6 " -+-" -+/" *-+0"
/-.2 31+3" 31+2" 31+1" 34+2 " -+." -+/" */+6"
/-.3 30+-" 30+-" 3/+5" 32+. " -+-" -+/" */+."
/-.4 31+-" 31+-" 30+5" 30+5 " -+-" -+/" -+/"
/-.5 31+6" 31+3" 31+3" 30+3 " -+0" -+0" .+0"
/-.6 33+2" 33+0" 33+/" 30+6 " -+/" -+0" /+3"
/-/- 34+1" 34+4" 34+3" 30+0 " *-+0" *-+/" 1+."
/-/. 31+/" 33+-" 33+/" 33+0 " *.+5" */+-" */+."
/-// 3/+-" 32+5" s 34+0 " *0+5" s *2+0"
/-/0 33+1" s s 33+5 " s s *-+1"
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Ab_PUN RQ N[ N S 5RPR OR_ ( ) )

7 _RPN aRQ 4 YYRPaV [ AR_PR[aNTR N S ( ) 4b__R[a 7 _RPN a GN_VN[PR S_
4 [ b R_ N[
2 VT[ R[a JRN_

5RPR OR_ (
) )

5RPR OR_ (
) ))

5RPR OR_ (
) )(

:[VaVNY
7 _RPN a

5RPR OR_ (
) ))

5RPR OR_ (
) )(

:[VaVNY
7 _RPN a

/-.1 4/+3" 4/+2" 4/+1" 4-+6 " -+." -+/" .+4"
/-.2 35+6" 35+6" 35+6" 35+2 " -+-" -+-" -+1"
/-.3 33+." 33+-" 32+5" 33+2 " -+." -+0" *-+1"
/-.4 33+0" 33+0" 33+-" 31+3 " -+-" -+0" .+4"
/-.5 33+5" 33+1" 33+1" 30+2 " -+1" -+1" 0+0"
/-.6 34+2" 34+/" 34+/" 31+/ " -+0" -+0" 0+0"
/-/- 34+5" 35+-" 35+1" 30+3 " *-+/" *-+3" 1+/"
/-/. 32+-" 33+4" 34+." 33+0 " *.+4" */+." *.+0"
/-// 31+0" 34+1" s 35+- " *0+." s *0+4"
/-/0 4-+." s s 36+1 " s s -+4"

%.& JYdfYgYbhg h Y hchU ZcfYWUghYX Wc YWh]cbg kY YldYWh hc Wc YWh cb h Y ;cbgiaYf DcUbg Ug U dYfWYbhU[Y cZ h Y fYdUmaYbhg h Uh kY kYfY WcbhfUWhiU m
ckYX cb h Y ;cbgiaYf DcUbg Uh h Y h]aY cZ Ugg][baYbh+ ;cbhfUWhiU fYdUmaYbhg ]bW iXY Vch df]bW]dU UbX ]bhYfYgh+ cfYWUghYX Wc YWh]cb fUhYg UfY
bY[Uh]jY m ]adUWhYX Vm WUbWY YX ;cbgiaYf DcUbg Ug h Y WcbhfUWhiU Uacibh ckYX ]g bch fYacjYX Zfca h Y XYbca]bUhcf Zcf difdcgYg cZ Wcadih]b[
ZcfYWUghYX Wc YWh]cb fUhYg ]b h Y hUV Y+

%/& L Y ZcfYWUghYX Wc YWh]cb fUhYg dfYgYbhYX Zcf YU Yf DcUbg UbX HifW UgYX DcUbg fYZ YWh h Y ;cbgiaYf DcUb W Ugg]Z]WUh]cb Uh h Y h]aY cZ Ugg][baYbh+

OY YjU iUhY UbX UX igh h Y YldYWhYX Wc YWh]cb fUhY Zcf YUW ;cbgiaYf DcUb giVgYeiYbh hc Ugg][baYbh df]aUf] m h fci[
h Y acb]hcf]b[ cZ WcbgiaYf dUmaYbh VY Uj]cf+ L Y Zc ck]b[ hUV Y giaaUf]nYg h Y dUgh*XiY ghUhig cZ ;cbgiaYf DcUb
Ugg][baYbhg Ug cZ YWYaVYf 0.) /-/0 UbX YWYaVYf 0.) /-//) gY[aYbhYX Vm mYUf cZ Ugg][baYbh7

%Ab a] ]cbg& E aNY N[ N S 5RPR OR_ ( ) ) ( )

A_R$aR_ 4 [ b R_ N[ A a$aR_
4 [ b R_ N[

E aNY4 [ b R_ N[ 2 VT[ R[a JRN_ 4b__R[a ,
AN a 5bR
(($0 5Nf

AN a 5bR
cR_ 0 5Nf

/-.5 UbX df]cf /1+/ .3+5 40+2 /-1+6 0.6+1
/-.6 .2-+4 50+5 /04+3 06+2 2..+3
/-/- 0/5+6 .32+2 0.1+2 1+3 5.0+2
/-/. 263+3 /3/+. 035+4 -+4 .)//5+.
/-// .)2.5+- 166+5 1//+2 s /)11-+0
/-/0 0)555+4 333+2 .2/+- s 1)4-4+/

3)2-4+. .)361+2 .)235+5 /16+4 .-)-/-+.

%Ab a] ]cbg& 5RNYR_ N[ N S 5RPR OR_ ( ) ) (

A_R$aR_ 4 [ b R_ N[ A a$aR_
4 [ b R_ N[

E aNY4 [ b R_ N[ 2 VT[ R[a JRN_ 4b__R[a ,
AN a 5bR
(($0 5Nf

AN a 5bR
cR_ 0 5Nf

/-.5 UbX df]cf ..+4 4+6 02+- ..4+5 .4/+1
/-.6 36+6 05+- ...+/ //+- /1.+.
/-/- /-.+4 65+- .6-+1 0+2 160+3
/-/. 1-4+0 .40+1 /12+- -+3 5/3+0
/-// .).-6+1 03-+1 0-0+2 s .)440+0
/-/0 /)61/+0 2-0+3 ../+6 s 0)225+5

1)41/+0 .).5.+0 665+- .10+6 4)-32+2
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%Ab a] ]cbg& Ab_PUN RQ N[ N S 5RPR OR_ ( ) ) )

A_R$aR_ 4 [ b R_ N[ A a$aR_
4 [ b R_ N[

E aNY4 [ b R_ N[ 2 VT[ R[a JRN_ 4b__R[a ,
AN a 5bR
(($0 5Nf

AN a 5bR
cR_ 0 5Nf

/-.5 UbX df]cf ./+2 5+6 05+2 54+. .14+-
/-.6 5-+5 12+5 ./3+1 .4+2 /4-+2
/-/- ./4+/ 34+2 ./1+. .+. 0.6+6
/-/. .56+0 55+4 ./0+4 -+. 1-.+5
/-// 1-5+3 .06+1 ..6+- s 334+-
/-/0 613+1 .3/+6 06+. s .).15+1

.)431+5 2.0+/ 24-+5 .-2+5 /)621+3

%Ab a] ]cbg& E aNY N[ N S 5RPR OR_ ( ) )) ( )

A_R$aR_ 4 [ b R_ N[ A a$aR_
4 [ b R_ N[

E aNY4 [ b R_ N[ 2 VT[ R[a JRN_ 4b__R[a ,
AN a 5bR
(($0 5Nf

AN a 5bR
cR_ 0 5Nf

/-.4 UbX df]cf .3+. 6+3 1/+/ .34+4 /02+3
/-.5 .1/+5 4.+4 .64+2 04+0 116+0
/-.6 113+2 /.1+- 1..+6 3+2 .)-45+6
/-/- 40/+3 00/+5 1/.+. -+6 .)154+1
/-/. .)/-6+. 15-+1 065+5 s /)-55+0
/-// 0)-03+. 30.+. .25+5 s 0)5/3+-

2)250+/ .)406+3 .)30-+0 /./+1 6).32+2

%Ab a] ]cbg& 5RNYR_ N[ N S 5RPR OR_ ( ) )) (

A_R$aR_ 4 [ b R_ N[ A a$aR_
4 [ b R_ N[

E aNY4 [ b R_ N[ 2 VT[ R[a JRN_ 4b__R[a ,
AN a 5bR
(($0 5Nf

AN a 5bR
cR_ 0 5Nf

/-.4 UbX df]cf 4+4 1+2 /-+1 .-0+. .02+4
/-.5 4.+2 01+0 64+0 /.+0 //1+1
/-.6 /.2+/ .--+4 .63+6 1+/ 2.4+-
/-/- 13.+3 /-1+3 /26+1 -+4 6/3+0
/-/. 503+. 0/1+5 /35+- s .)1/5+6
/-// /)/25+3 134+. ..3+5 s /)51/+2

0)52-+4 .).03+- 625+5 ./6+0 3)-41+5

%Ab a] ]cbg& Ab_PUN RQ N[ N S 5RPR OR_ ( ) )) )

A_R$aR_ 4 [ b R_ N[ A a$aR_
4 [ b R_ N[

E aNY4 [ b R_ N[ 2 VT[ R[a JRN_ 4b__R[a ,
AN a 5bR
(($0 5Nf

AN a 5bR
cR_ 0 5Nf

/-.4 UbX df]cf 5+1 2+. /.+5 31+3 66+6
/-.5 4.+0 04+1 .--+/ .3+- //1+6
/-.6 /0.+0 ..0+0 /.2+- /+0 23.+6
/-/- /4.+- ./5+/ .3.+4 -+/ 23.+.
/-/. 040+- .22+3 .0-+5 s 326+1
/-// 444+2 .31+- 1/+- s 650+2

.)40/+2 3-0+3 34.+2 50+. 0)-6-+4

%.& 9g ;cbgiaYf DcUbg UfY U[[fY[UhYX Vm YU Yf Zcf difdcgYg cZ fYWc[b]n]b[ fYjYbiY UbX aYUgif]b[ WfYX]h cggYg) h Y YU Yf DcUb Uacibh kUg Ygh]aUhYX
Vm U cWUh]b[ h Y VU UbWY cZ YUW YU Yf DcUb hc h Y ibXYf m]b[ ;cbgiaYf DcUbg VUgYX cb h Y ZcfYWUghYX ZihifY Wc YWh]cbg cZ YUW ;cbgiaYf DcUb+

%/& 9g WYfhU]b ;cbgiaYf DcUbg UfY U[[fY[UhYX Vm YU Yf cf acbh cZ difW UgY Zcf difdcgYg cZ fYWc[b]n]b[ fYjYbiY UbX aYUgif]b[ WfYX]h cggYg) h Y
HifW UgYX DcUb Uacibh kUg Ygh]aUhYX Vm U cWUh]b[ h Y VU UbWY cZ WYfhU]b HifW UgYX DcUbg hc h Y ibXYf m]b[ ;cbgiaYf DcUbg VUgYX cb h Y ZcfYWUghYX
ZihifY Wc YWh]cbg cZ YUW ;cbgiaYf DcUb+

%0& JYdfYgYbhg h Y DcUb VU UbWY Uhhf]VihUV Y hc ;cbgiaYf DcUbg cihghUbX]b[ k]h ]b h Y]f ]b]h]U cUb hYfag+
%1& JYdfYgYbhg h Y DcUb VU UbWY Uhhf]VihUV Y hc ;cbgiaYf DcUbg cihghUbX]b[ VYmcbX h Y]f ]b]h]U cUb hYfag+
%2& OY Wcbg]XYf U ;cbgiaYf DcUb hc VY WiffYbh Zcf difdcgYg cZ ZcfYWUgh]b[ YldYWhYX Wc YWh]cb fUhYg ]Z WcbhfUWhiU fYdUmaYbhg UfY Ygg h Ub .. XUmg dUgh

XiY+
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L Y Zc ck]b[ hUV Y giaaUf]nYg h Y kf]hY*cZZg Zcf ;cbgiaYf DcUb Ugg][baYbhg Zcf h Y mYUf YbXYX YWYaVYf 0.) /-/0)
gY[aYbhYX Vm mYUf cZ Ugg][baYbh7

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ ( ) )

H_VaR$ SS Of 4 [ b R_ N[ 2 VT[ R[a JRN_ 5RNYR_ N[ Ab_PUN RQ N[ E aNY

/-.5 UbX df]cf ./-+3 .-1+5 //2+1
/-.6 .-.+0 .43+3 /44+6
/-/- .-4+- .-.+6 /-5+6
/-/. .-4+/ ..6+4 //3+6
/-// ..0+0 .25+- /4.+0
/-/0 .4+/ 3/+5 5-+-

233+3 4/0+5 .)/6-+1

if]b[ h Y gYWcbX eiUfhYf cZ /-/0) kY UX ighYX cif aYh cXc c[m Zcf ZcfYWUgh]b[ h Y Uacibh UbX h]a]b[ cZ ZihifY bYh WUg
Z ckg Zfca cif DcUb dcfhZc ]c h fci[ h Y ih] ]nUh]cb cZ acfY fYWYbh ;cbgiaYf DcUb dYfZcfaUbWY UbX ;cbgiaYf DcUb
dfYdUmaYbh XUhU+ if]b[ h Y Z]fgh U Z cZ /-/0) kY YldYf]YbWYX U XYWfYUgY ]b ;cbgiaYf DcUb dfYdUmaYbhg hc VY ck*UjYfU[Y
YjY g UbX) Ug U fYgi h) g ckYX cif ZcfYWUghYX bYh WUg Z ck h]a]b[+ L Y VY ck*UjYfU[Y YjY g cZ ;cbgiaYf DcUb dfYdUmaYbhg
Wcbh]biYX h fci[ h Y Zcifh eiUfhYf cZ /-/0+ ]ghcf]WU m) ;cbgiaYf DcUb dfYdUmaYbhg UjY VYYb ckYf ]b dYf]cXg k]h Ygg
UjU] UV] ]hm cZ WcbgiaYf WfYX]h+ ; Ub[Yg ]b h Y Uacibh UbX h]a]b[ cZ ZcfYWUghYX bYh WUg Z ckg UfY fYWc[b]nYX ]b h Y dYf]cX cZ
W Ub[Y h fci[ dfcj]g]cb Zcf WfYX]h cggYg+ L Y ]ad YaYbhUh]cb cZ h Y UX ighaYbh hc cif ZcfYWUgh]b[ aYh cXc c[m Xif]b[ h Y
gYWcbX eiUfhYf cZ /-/0 fYXiWYX ZcfYWUghYX bYh WUg Z ckg Vm 11+2 a] ]cb) cf -+2") UbX ]bWfYUgYX dfcj]g]cb Zcf WfYX]h cggYg Vm
4.+0 a] ]cb+

L Y ;GNA *.6 dUbXYa]W WfYUhYX WcbX]h]cbg h Uh ]bWfYUgYX h Y YjY cZ ibWYfhU]bhm UggcW]UhYX k]h cif Ygh]aUhY cZ h Y
Uacibh UbX h]a]b[ cZ ZihifY bYh WUg Z ckg Zfca cif DcUb dcfhZc ]c+ if]b[ h Y Z]fgh eiUfhYf cZ /-/-) kY Udd ]YX U giV YWh]jY
UX ighaYbh hc cif ZcfYWUgh]b[ acXY hc fYZ YWh cif VYgh Ygh]aUhY cZ h Y ZihifY ]adUWh cZ h Y ;GNA *.6 dUbXYa]W cb ZihifY bYh
WUg Z ckg %t;GNA ZcfYWUgh UX ighaYbhu&) k ]W fYXiWYX cif Ygh]aUhY cZ ZihifY bYh WUg Z ckg Vm .3/+/ a] ]cb+ OY
Wcbh]biYX hc Udd m h Y ;GNA ZcfYWUgh UX ighaYbh h fci[ h Y YbX cZ /-/.) Ug ]h Wcbh]biYX hc fYdfYgYbh cif VYgh Ygh]aUhY+
if]b[ h Y Z]fgh eiUfhYf cZ /-//) kY XYhYfa]bYX h Uh kY UX giZZ]W]Ybh ;cbgiaYf DcUb dYfZcfaUbWY YldYf]YbWY g]bWY h Y UdgY

cZ ZYXYfU gh]ai ig dUmaYbhg UbX Yb UbWYX ibYad cmaYbh VYbYZ]hg hc fYZ]bY cif Ygh]aUhY cZ ZihifY bYh WUg Z ckg+ 9WWcfX]b[ m)
Xif]b[ h Y Z]fgh eiUfhYf cZ /-//) kY fYacjYX h Y ;GNA ZcfYWUgh UX ighaYbh UbX Yb UbWYX cif aYh cXc c[m Zcf ZcfYWUgh]b[ h Y
Uacibh UbX h]a]b[ cZ ZihifY bYh WUg Z ckg Zfca cif DcUb dcfhZc ]c h fci[ h Y ih] ]nUh]cb cZ acfY fYWYbh XUhU UbX bYk ZcfYWUgh
jUf]UV Yg+

L Y fYacjU cZ h Y ;GNA ZcfYWUgh UX ighaYbh UbX h Y ]ad YaYbhUh]cb cZ h Y Yb UbWYX ZcfYWUgh]b[ aYh cXc c[m Xif]b[
h Y Z]fgh eiUfhYf cZ /-// ]adUWhYX ZcfYWUghYX bYh WUg Z ckg UbX dfcj]g]cb Zcf WfYX]h cggYg Ug Zc ckg7

%Ab a] ]cbg& :[P_RN R 5RP_RN R V[

7 _RPN aV[T RaU Q Y Tf 4UN[TR
7 _RPN aRQ Ra 4N U

7Y d
A_ cV V [ S _ 4_RQVa

R

JYacjU cZ ;GNA ZcfYWUgh UX ighaYbh .16+2 %..5+2&
Aad YaYbhUh]cb cZ Yb UbWYX ZcfYWUgh]b[ aYh cXc c[m %20+5& 14+6

LchU 62+4 %4-+3&
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-% AC A6CEJ 2 5 6BF:A 6 E

HfcdYfhm UbX Yei]daYbh Wcbg]ghg cZ h Y Zc ck]b[7

%Ab a] ]cbg& 2 S 5RPR OR_ (

) ) ) ))

DUbX UbX UbX ]adfcjYaYbhg /+6 /+6
:i] X]b[ UbX ]adfcjYaYbhg 25+5 25+5
UhU dfcWYgg]b[ Yei]daYbh UbX gcZhkUfY 2-+- 14+/

GZZ]WY Zifb]hifY UbX Yei]daYbh /+3 0+-
LchU dfcdYfhm UbX Yei]daYbh ..1+0 ...+6

DYgg7 9WWiai UhYX XYdfYW]Uh]cb cb dfcdYfhm UbX Yei]daYbh %34+5& %3-+2&
LchU dfcdYfhm UbX Yei]daYbh) bYh 13+2 2.+1

9g h Y jUgh aU cf]hm cZ cif hYUa aYaVYfg bck kcf fYachY m) kY UjY g][b]Z]WUbh YlWYgg gdUWY ]b h Y hkc cZZ]WY Vi] X]b[g
h Uh kY ckb+ OY UfY UWh]jY m Yld cf]b[ cdh]cbg hc fYXiWY cif cZZ]WY gdUWY) k ]W Wci X fYgi h ]b h Y gU Y cf YUgY cZ cbY cf Vch
cZ cif Vi] X]b[g+ 9g h YfY ]g WiffYbh m U g][b]Z]WUbh Uacibh cZ ibcWWid]YX cZZ]WY gdUWY) kY VY ]YjY h Y aUf Yh jU iY cZ cif
Vi] X]b[g UbX ]adfcjYaYbhg) UbX UbX UbX ]adfcjYaYbhg) UbX cZZ]WY Zifb]hifY UbX Yei]daYbh ]g g][b]Z]WUbh m Ygg h Ub h Y]f
WcaV]bYX WUffm]b[ jU iY cZ 01+1 a] ]cb+ AZ kY kYfY hc fYW Ugg]Zm cbY cf Vch cZ h YgY Vi] X]b[g Ug Y X Zcf gU Y) kY kci X VY
fYei]fYX hc fYWcfX Ub ]adU]faYbh W Uf[Y hc fYXiWY h Y]f WUffm]b[ jU iY hc h Y]f Ygh]aUhYX aUf Yh jU iY Ygg Wcghg hc gY +

YdfYW]Uh]cb YldYbgY cb dfcdYfhm UbX Yei]daYbh kUg 5+6 a] ]cb) 6+- a] ]cb) UbX 6+4 a] ]cb Zcf h Y mYUfg YbXYX
YWYaVYf 0.) /-/0) /-//) UbX /-/.) fYgdYWh]jY m+
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.% C6: DFC2 46

9 giaaUfm cZ fY]bgifUbWY UWh]j]hm ]g Ug Zc ckg7

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) ) )(

FYh UggiaYX kf]hhYb dfYa]iag 6/+5 4/+2 23+1
FYh dfYa]iag YUfbYX 46+3 3/+4 3-+0
Hfcj]g]cb Zcf W U]ag 4-+4 13+1 05+5
9acfh]nUh]cb cZ WUd]hU ]nYX UWei]g]h]cb Wcghg .+6 .+2 .+1

L Y hfigh UggYhg UbX fY UhYX fY]bgifUbWY ]UV] ]h]Yg UfY Ug Zc ckg7

%Ab a] ]cbg& 2 S 5RPR OR_ (

3NYN[PR DURRa Y PNaV [ ) ) ) ))

Lfigh UggYhg JYghf]WhYX WUg UbX WUg Yei]jU Ybhg .+1 -+1
Lfigh UggYhg JYghf]WhYX gYWif]h]Yg UjU] UV Y Zcf gU Y 60+/ 4/+0
MbYUfbYX dfYa]ia 9WWcibhg dUmUV Y UbX UWWfiYX ]UV] ]h]Yg 34+3 21+1
; U]ag fYgYfjY %.& 9WWcibhg dUmUV Y UbX UWWfiYX ]UV] ]h]Yg 2+3 0+.

%.& L Y W U]ag fYgYfjY fYdfYgYbhg cif ]UV] ]hm Zcf ]bWiffYX*Vih*bch*fYdcfhYX W U]ag UbX ]g Ygh]aUhYX VUgYX cb ]ghcf]WU W U]ag YldYf]YbWY+

L Y Zc ck]b[ hUV Yg dfYgYbh ]bZcfaUh]cb UVcih ]bWiffYX UbX dU]X W U]ag XYjY cdaYbh Zcf h Y Z]jY*mYUf dYf]cX YbXYX
YWYaVYf 0.) /-/07

% c Ufg ]b a] ]cbg&
4b bYNaVcR :[Pb__RQ 4YNV 2 S 5RPR OR_ ( ) )

:[PVQR[a JRN_

2 S 5RPR OR_ (

4YNV CR R_cR

4b bYNaVcR
b OR_ S
CR] _aRQ
4YNV) (0 ) ) ) )( ) )) ) )

/-.6 0-+. 0-+/ 0-+/ 0-+/ 0-+/ s /1)1//
/-/- 04+4 04+3 04+4 04+4 s /5)/-5
/-/. 05+6 06+/ 06+0 s /5)501
/-// 13+- 14+4 s 0-)11.
/-/0 35+6 2+3 03)205
LchU //0+5 2+3 .15)110

%Ab a] ]cbg& 4b bYNaVcR ANVQ 4YNV

2 S 5RPR OR_ (

:[PVQR[a JRN_ ) (0 ) ) ) )( ) )) ) )

/-.6 /5+0 0-+/ 0-+/ 0-+/ 0-+/
/-/- 02+1 04+3 04+4 04+4
/-/. 03+2 06+/ 06+0
/-// 1/+6 14+4
/-/0 30+0
LchU /.5+/

2cR_NTR 2[[bNY AR_PR[aNTR ANf ba S :[Pb__RQ 4YNV Of 2TR

4YNV 2TR JRN_ ( ) ,

HUmcih HYfWYbhU[Y 6/+0 " 4+2 " -+/ " s " s "
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/% E96C : 4 6

Gh Yf ]bWcaY Wcbg]ghg cZ h Y Zc ck]b[7

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (
) ) ) )) ) )(

9bW] Ufm dfcXiWh dfcZ]h g Uf]b[ 01+. 3-+3 1-+/
AbhYfYgh .6+4 3+3 .+/
JYaUf Yh]b[ ZYYg .-+4 .0+1 4+5
Gh Yf /+1 /+5 0+6

LchU 33+6 50+1 20+.

9bW] Ufm dfcXiWh dfcZ]h g Uf]b[ Wcbg]ghg cZ dUmaYbhg fYWY]jYX Zfca LHHg VUgYX idcb h Y dYfZcfaUbWY cZ jY ]W Y gYfj]WY
WcbhfUWhg UbX 9H WcbhfUWhg) UbX ]g fYWc[b]nYX Ug ]bWcaY cjYf h Y ]ZY cZ h Y jY ]W Y gYfj]WY WcbhfUWhg UbX 9H WcbhfUWhg+

AbhYfYgh Wcbg]ghg cZ ]bWcaY YUfbYX cb WUg UbX WUg Yei]jU Ybhg) fYghf]WhYX WUg UbX WUg Yei]jU Ybhg) UbX fYghf]WhYX
gYWif]h]Yg UjU] UV Y Zcf gU Y+ AbhYfYgh ]bWcaY ]g [YbYfU m fYWc[b]nYX cjYf h]aY Ug ]h ]g YUfbYX+ AbhYfYgh ]bWcaY cb fYghf]WhYX
gYWif]h]Yg UjU] UV Y Zcf gU Y ]g fYWc[b]nYX cjYf h Y ]ZY cZ h Y ibXYf m]b[ Z]bUbW]U ]bghfiaYbhg ig]b[ h Y ]bhYfYgh aYh cX+

JYaUf Yh]b[ ZYYg Wcbg]gh cZ ZYYg W Uf[YX hc YU Yfg h Uh UfY fYhU]bYX Zfca h Y gU Y cZ fYdcggYggYX jY ]W Yg Vm NY ]W Y
JYaUf Yh]b[ KYfj]WYg) AbW+ %tNJKu&) cif k c m ckbYX giVg]X]Ufm h Uh ]g fYgdcbg]V Y Zcf fYaUf Yh]b[ jY ]W Yg Zcf ;fYX]h
9WWYdhUbWY+ NJK WccfX]bUhYg jY ]W Y fYdcggYgg]cbg k]h U bUh]cbk]XY bYhkcf cZ fYdcggYgg]cb WcbhfUWhcfg) h Y fYXYadh]cb cZ
h Y jY ]W Yg Vm h Y WcbgiaYfg) UbX h Y gU Y cZ h Y jY ]W Yg h fci[ U bUh]cbk]XY bYhkcf cZ jY ]W Y UiWh]cbg+ NJK fYWc[b]nYg
]bWcaY Zfca h Y fYhU]bYX ZYYg Uh h Y h]aY cZ h Y gU Y UbX XcYg bch fYhU]b U ZYY ]Z U fYdcggYggYX jY ]W Y ]g fYXYYaYX Vm h Y
WcbgiaYf df]cf hc h Y gU Y+

L Y Zc ck]b[ hUV Y X]gU[[fY[UhYg cif ch Yf ]bWcaY Vm aU cf gcifWY cZ ]bWcaY UbX h]a]b[ cZ h Y fYjYbiY fYWc[b]h]cb7

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ ( ) )

2[PVYYN_f
]_ QbPa

]_ SVa UN_V[T :[aR_R a
CR N_XRaV[T

SRR aUR_
E aNY aUR_
:[P R

D b_PR S V[P R

L ]fX*HUfhm Hfcj]XYfg 01+. .6+4 s -+. 20+6
YU Yfg s s .-+4 /+0 .0+-
LchU 01+. .6+4 .-+4 /+1 33+6

EV V[T S _RcR[bR _RP T[VaV [

GjYf h]aY 01+. .6+4 s -+6 21+4
9h U dc]bh ]b h]aY s s .-+4 .+2 ./+/

LchU 01+. .6+4 .-+4 /+1 33+6
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0% 563E

YVh Wcbg]ghg cZ h Y Zc ck]b[7

%Ab a] ]cbg& 2 S 5RPR OR_ ( ) )
A_V[PV]NY
ba aN[QV[T

F[N _aVgRQ 5ROa
: bN[PR 4 a

F[N _aVgRQ
5V P b[a

4N__fV[T
2 b[a

JYjc j]b[ gYWifYX ]bYg cZ WfYX]h %.& 46+/ s s 46+/
KYWifYX Z]bUbW]b[ %/& 1)-.6+- %/2+3& %/+2& 0)66-+6
KYb]cf bchYg .)---+- %..+-& s 656+-
Ecfh[U[Y bchY 5+1 s s 5+1

LchU XYVh 2).-3+3 %03+3& %/+2& 2)-34+2

%Ab a] ]cbg& 2 S 5RPR OR_ ( ) ))
A_V[PV]NY
ba aN[QV[T

F[N _aVgRQ 5ROa
: bN[PR 4 a

F[N _aVgRQ
5V P b[a

4N__fV[T
2 b[a

JYjc j]b[ gYWifYX ]bYg cZ WfYX]h %.& 0-+6 s s 0-+6
KYWifYX Z]bUbW]b[ %/& 0)443+4 %.3+6& %0+1& 0)423+1
KYb]cf bchYg 5--+- %2+2& s 461+2
Ecfh[U[Y bchY 5+6 s s 5+6

LchU XYVh 1)3.3+2 %//+1& %0+1& 1)26-+4

%.& lW iXYg XYZYffYX XYVh ]ggiUbWY Wcghg cZ 1+/ a] ]cb UbX 0+6 a] ]cb Ug cZ YWYaVYf 0.) /-/0 UbX YWYaVYf 0.) /-//) fYgdYWh]jY m) k ]W UfY
]bW iXYX ]b ch Yf UggYhg+

%/& OUfY cigY ZUW] ]h]Yg UbX LYfa 9:K Z]bUbW]b[g+

E6D E 4 D :52E65 7: 2 4:2 DE2E6 6 ED h 4 E: F65

46



YbYfU ]bZcfaUh]cb Zcf YUW cZ cif Z]bUbW]b[ hfUbgUWh]cbg ]b d UWY Ug cZ YWYaVYf 0.) /-/0 ]g Ug Zc ckg7

% c Ufg ]b a] ]cbg&

7V[N[PV[T HU YYf d[RQ DbO VQVN_f Nab_Vaf 5NaR
7V[N[PV[T
2 b[a

:[aR_R a CNaR 3N V N S 5RPR OR_ (
) )

JYjc j]b[ KYWifYX
D]bY cZ ;fYX]h UW] ]hm b,U -3,//,/3 06-+-

9h cif cdh]cb) Y]h Yf h Y : ccaVYf[
K cfh*LYfa :Ub Q]Y X AbXYl fUhY
%:K:Q& d ig .54+2 VUg]g dc]bhg cf
h Y df]aY fUhY d ig 54+2 VUg]g dc]bhg

JLH UW] ]hm b,U s %.& /-+- :K:Q d ig .54+2 VUg]g dc]bhg

OUfY cigY UW] ]hm AA %/&
;9; OUfY cigY ibX]b[

DD; AA -1,0-,/3 %0& 1--+-
L Y KYWifYX GjYfb][ h ]bUbW]b[
JUhY %KG J& d ig /0- VUg]g dc]bhg

OUfY cigY UW] ]hm AN %/&
;9; OUfY cigY ibX]b[

DD; AN ./,/6,/3 %0& 0--+- KG J d ig //.+1 VUg]g dc]bhg %1&

OUfY cigY UW] ]hm N %/&
;9; OUfY cigY ibX]b[

DD; N ./,/6,/2 %2& /--+- KG J d ig /12 VUg]g dc]bhg %1&

OUfY cigY UW] ]hm NA %/&
;9; OUfY cigY ibX]b[

DD; NA -6,0-,/3 %0& 42+- :K:Q d ig /-- VUg]g dc]bhg

OUfY cigY UW] ]hm NAAA %/&
;9; OUfY cigY ibX]b[

DD; NAAA -6,/.,/3 %0& /--+- KG J d ig //2+- VUg]g dc]bhg %1&

LYfa 9:K /-.6*/ %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-.6*/ -5,.2,/2 %3& 2--+- ]lYX fUhY

LYfa 9:K /-/-*0 %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/-*0 .-,.4,// %0& 3--+- ]lYX fUhY

LYfa 9:K /-/.*. %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/.*. ./,.3,/1 %3& .--+- KG J d ig //- VUg]g dc]bhg %1&

LYfa 9:K /-/.*/ %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/.*/ -/,.2,/0 %0& 2--+- ]lYX fUhY

LYfa 9:K /-/.*0 %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/.*0 -2,.2,/0 %0& 12-+- ]lYX fUhY

LYfa 9:K /-/.*1 %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/.*1 .-,.3,/0 %0& /2-+. ]lYX fUhY

LYfa 9:K /-//*. %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-//*. -3,.4,/1 %0& 02-+- ]lYX fUhY

LYfa 9:K /-//*/ %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-//*/ ./,.2,/2 %3& /--+- KG J d ig /02 VUg]g dc]bhg %1&

LYfa 9:K /-//*0 %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-//*0 .-,.2,/1 %0& 056+6 ]lYX fUhY

LYfa 9:K /-/0*. %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*. -0,.4,/2 %0& 1--+- ]lYX fUhY

LYfa 9:K /-/0*/ %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*/ -2,.2,/2 %0& 1--+- ]lYX fUhY

LYfa 9:K /-/0*0 %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*0 -5,.2,/2 %0& 1--+- ]lYX fUhY

LYfa 9:K /-/0*9 %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*9 ./,.2,/2 %3& /--+- ]lYX fUhY

LYfa 9:K /-/0*2 %/&
;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*2 ./,.2,/2 %0& /61+- ]lYX fUhY

/-/3 KYb]cf FchYg b,U -0,.2,/3 1--+- ]lYX fUhY
/-/5 KYb]cf FchYg b,U ./,.2,/5 3--+- ]lYX fUhY
Ecfh[U[Y FchY %/& ; UdhYf 1 HfcdYfh]Yg) DD; -5,-3,/5 6+- :K:Q d ig .2- VUg]g dc]bhg

%.& :cffck]b[g UfY giV YWh hc fYdUmaYbh cb XYaUbX+
%/& ]bUbW]b[ aUXY UjU] UV Y cb m hc U gdYW]Z]YX giVg]X]Ufm cZ h Y ;cadUbm+
%0& JYdfYgYbhg h Y fYjc j]b[ aUhif]hm XUhY+ L Y cihghUbX]b[ VU UbWY k] Uacfh]nY UZhYf h Y fYjc j]b[ aUhif]hm XUhY VUgYX cb h Y WUg Z ckg cZ h Y d YX[YX

UggYhg+
%1& AbhYfYgh fUhY WUd U[fYYaYbhg UfY ]b d UWY hc ]a]h h Y YldcgifY hc ]bWfYUg]b[ ]bhYfYgh fUhYg+
%2& JYdfYgYbhg h Y fYjc j]b[ aUhif]hm XUhY+ L Y cihghUbX]b[ VU UbWY k] Uacfh]nY UZhYf h Y fYjc j]b[ aUhif]hm XUhY UbX Ubm Uacibhg fYaU]b]b[ cb

YWYaVYf /4) /-/4 k] VY XiY cb h Uh XUhY+
%3& JYdfYgYbhg h Y fYjc j]b[ aUhif]hm XUhY+ L Y ;cadUbm Ug h Y cdh]cb hc fYXYYa UbX fYh]fY h Y ]bXYVhYXbYgg UZhYf h Y fYjc j]b[ aUhif]hm XUhY+ AZ kY Xc

bch Y YWh h ]g cdh]cb) h Y cihghUbX]b[ VU UbWY k] Uacfh]nY VUgYX cb h Y WUg Z ckg cZ h Y d YX[YX UggYhg+
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9XX]h]cbU ]bZcfaUh]cb fY UhYX hc h Y Uacibhg cihghUbX]b[ cb YUW ZUW] ]hm ]g Ug Zc ckg7

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) ))

CRc YcV[T DRPb_RQ V[R S 4_RQVa
EUl]aia cihghUbX]b[ df]bW]dU VU UbWY 022+2 046+4
9jYfU[Y cihghUbX]b[ df]bW]dU VU UbWY .23+5 .00+1

HN_RU b R 7NPVYVaf ::
EUl]aia cihghUbX]b[ df]bW]dU VU UbWY /-.+- /-.+-
9jYfU[Y cihghUbX]b[ df]bW]dU VU UbWY 41+0 50+-

HN_RU b R 7NPVYVaf :G
EUl]aia cihghUbX]b[ df]bW]dU VU UbWY .--+- 10+5
9jYfU[Y cihghUbX]b[ df]bW]dU VU UbWY .1+- 1+0

HN_RU b R 7NPVYVaf G
EUl]aia cihghUbX]b[ df]bW]dU VU UbWY 5/+- s
9jYfU[Y cihghUbX]b[ df]bW]dU VU UbWY 2+/ s

HN_RU b R 7NPVYVaf G:
EUl]aia cihghUbX]b[ df]bW]dU VU UbWY s 2-+-
9jYfU[Y cihghUbX]b[ df]bW]dU VU UbWY s /0+.

HN_RU b R 7NPVYVaf G:::
EUl]aia cihghUbX]b[ df]bW]dU VU UbWY 5/+- 15+/
9jYfU[Y cihghUbX]b[ df]bW]dU VU UbWY 2+/ 1+4
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CRc YcV[T DRPb_RQ V[R S 4_RQVa
Hf]bW]dU VU UbWY cihghUbX]b[ 46+/ 0-+6
9acibh UjU] UV Y Zcf Vcffck]b[ %.& 00-+5 046+.
AbhYfYgh fUhY 4+00 " 3+/2 "

HN_RU b R 7NPVYVaf ::
Hf]bW]dU VU UbWY cihghUbX]b[ s s
9acibh UjU] UV Y Zcf Vcffck]b[ %.& 1--+- 1--+-
DcUbg d YX[YX Ug Wc UhYfU s s
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU .+- .+-
AbhYfYgh fUhY s " s "

HN_RU b R 7NPVYVaf :G
Hf]bW]dU VU UbWY cihghUbX]b[ s s
9acibh UjU] UV Y Zcf Vcffck]b[ %.& 0--+- 0--+-
DcUbg d YX[YX Ug Wc UhYfU s s
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU .+2 .+-
AbhYfYgh fUhY s " s "

HN_RU b R 7NPVYVaf G
Hf]bW]dU VU UbWY cihghUbX]b[ s s
9acibh UjU] UV Y Zcf Vcffck]b[ %.& /--+- /--+-
DcUbg d YX[YX Ug Wc UhYfU s s
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU .+- .+-
AbhYfYgh fUhY s " s "

HN_RU b R 7NPVYVaf G:
Hf]bW]dU VU UbWY cihghUbX]b[ s s
9acibh UjU] UV Y Zcf Vcffck]b[ %.& 42+- 42+-
DcUbg d YX[YX Ug Wc UhYfU s s
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU s s
AbhYfYgh fUhY s " s "

HN_RU b R 7NPVYVaf G:::
Hf]bW]dU VU UbWY cihghUbX]b[ s s
9acibh UjU] UV Y Zcf Vcffck]b[ %.& /--+- /--+-
DcUbg d YX[YX Ug Wc UhYfU s s
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU -+5 s
AbhYfYgh fUhY s " s "

ER_ 23D ) (0$)
Hf]bW]dU VU UbWY cihghUbX]b[ 2--+- 2--+-
DcUbg d YX[YX Ug Wc UhYfU 264+0 3/4+2
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU 14+3 2.+-
AbhYfYgh fUhY 2+.2 " 2+.2 "

ER_ 23D ) (0$
Hf]bW]dU VU UbWY cihghUbX]b[ s 31+1
DcUbg d YX[YX Ug Wc UhYfU s /--+6
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU s /1+2
AbhYfYgh fUhY s " 0+-- "

ER_ 23D ) ) $(
Hf]bW]dU VU UbWY cihghUbX]b[ s .11+3
DcUbg d YX[YX Ug Wc UhYfU s 03/+2
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU s 05+5
AbhYfYgh fUhY s " /+2. "

% c Ufg ]b a] ]cbg& 2 S 5RPR OR_ (

) ) ) ))
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ER_ 23D ) ) $)
Hf]bW]dU VU UbWY cihghUbX]b[ s 0-4+-
DcUbg d YX[YX Ug Wc UhYfU s 12/+-
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU s 10+6
AbhYfYgh fUhY s " .+5. "

ER_ 23D ) ) $
Hf]bW]dU VU UbWY cihghUbX]b[ ..-+0 2/-+4
DcUbg d YX[YX Ug Wc UhYfU 1.5+1 322+.
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU 1/+0 20+6
AbhYfYgh fUhY /+-3 " .+14 "

ER_ 23D ) )($(
Hf]bW]dU VU UbWY cihghUbX]b[ .--+- .--+-
DcUbg d YX[YX Ug Wc UhYfU ../+5 ..2+-
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU 5+5 5+2
AbhYfYgh fUhY 4+23 " 3+2/ "

ER_ 23D ) )($)
Hf]bW]dU VU UbWY cihghUbX]b[ .55+/ 2--+-
DcUbg d YX[YX Ug Wc UhYfU 1.2+2 24/+6
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU 04+0 11+2
AbhYfYgh fUhY .+05 " .+./ "

ER_ 23D ) )($
Hf]bW]dU VU UbWY cihghUbX]b[ /32+- 12-+-
DcUbg d YX[YX Ug Wc UhYfU 063+0 2.6+6
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU 00+5 05+5
AbhYfYgh fUhY .+/1 " .+.1 "

ER_ 23D ) )($
Hf]bW]dU VU UbWY cihghUbX]b[ //.+3 /2-+.
DcUbg d YX[YX Ug Wc UhYfU /22+/ /45+2
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU /.+- /.+5
AbhYfYgh fUhY .+13 " .+11 "

ER_ 23D ) ))$(
Hf]bW]dU VU UbWY cihghUbX]b[ 02-+- 02-+-
DcUbg d YX[YX Ug Wc UhYfU 045+/ 101+4
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU /4+1 /4+4
AbhYfYgh fUhY 2+-0 " 2+-0 "

ER_ 23D ) ))$)
Hf]bW]dU VU UbWY cihghUbX]b[ /--+- /--+-
DcUbg d YX[YX Ug Wc UhYfU /./+. //6+0
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU .1+4 /2+3
AbhYfYgh fUhY 4+33 " 3+32 "

ER_ 23D ) ))$
Hf]bW]dU VU UbWY cihghUbX]b[ 056+6 056+6
DcUbg d YX[YX Ug Wc UhYfU 1.5+6 1/6+/
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU /5+6 /4+3
AbhYfYgh fUhY 4+35 " 4+35 "

% c Ufg ]b a] ]cbg& 2 S 5RPR OR_ (

) ) ) ))
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ER_ 23D ) ) $(
Hf]bW]dU VU UbWY cihghUbX]b[ 1--+- s
DcUbg d YX[YX Ug Wc UhYfU 3..+3 s
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU 05+2 s
AbhYfYgh fUhY 3+6/ " s "

ER_ 23D ) ) $)
Hf]bW]dU VU UbWY cihghUbX]b[ 1--+- s
DcUbg d YX[YX Ug Wc UhYfU 4-.+4 s
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU 1/+- s
AbhYfYgh fUhY 3+06 " s "

ER_ 23D ) ) $
Hf]bW]dU VU UbWY cihghUbX]b[ 1--+- s
DcUbg d YX[YX Ug Wc UhYfU 310+5 s
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU 1-+0 s
AbhYfYgh fUhY 3+53 " s "

ER_ 23D ) ) $2
Hf]bW]dU VU UbWY cihghUbX]b[ /--+- s
DcUbg d YX[YX Ug Wc UhYfU /40+1 s
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU .4+/ s
AbhYfYgh fUhY 4+2. " s "

ER_ 23D ) ) $,
Hf]bW]dU VU UbWY cihghUbX]b[ /61+- s
DcUbg d YX[YX Ug Wc UhYfU 100+6 s
JYghf]WhYX WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU 2/+/ s
AbhYfYgh fUhY 3+21 " s "

) ) DR[V _ aR
Hf]bW]dU VU UbWY cihghUbX]b[ s 1--+-
AbhYfYgh fUhY s " 2+./2 "

) )- DR[V _ aR
Hf]bW]dU VU UbWY cihghUbX]b[ 1--+- 1--+-
AbhYfYgh fUhY 3+3/2 " 3+3/2 "

) )/ DR[V _ aR
Hf]bW]dU VU UbWY cihghUbX]b[ 3--+- s
AbhYfYgh fUhY 6+/2- " s "
_aTNTR aR
Hf]bW]dU VU UbWY cihghUbX]b[ 5+1 5+6
AbhYfYgh fUhY 3+55 " 2+13 "

%.& 9jU] UV] ]hm aUm VY ]a]hYX Vm h Y Uacibh cZ UggYhg d YX[YX Ug Wc UhYfU +

% c Ufg ]b a] ]cbg& 2 S 5RPR OR_ (

) ) ) ))

CRc YcV[T DRPb_RQ V[R S 4_RQVa

OY UjY hkc fYjc j]b[ gYWifYX ]bYg cZ WfYX]h7 %.& U 06-+- a] ]cb fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm) hc k ]W kY
fYZYf Ug cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm) k]h U WcaaYfW]U VUb gmbX]WUhY UbX %/& Ub ibWcaa]hhYX /-+- a] ]cb
fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm) hc k ]W kY fYZYf Ug h Y JLH ZUW] ]hm) k]h U YbXYf Zcf igY gc Y m ]b ZUW] ]hUh]b[
dUmaYbhg Vm h Y ;cadUbm h fci[ h Y YbXYfvg fYU *h]aY dUmaYbhg gYfj]WY+
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:cffck]b[g ibXYf cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm) ]bW iX]b[ Ubm YhhYfg cZ WfYX]h ]ggiYX ibXYf h Y ZUW] ]hm) UfY
giV YWh hc U Vcffck]b[*VUgY ]a]hUh]cb+ L ]g ]a]hUh]cb YeiU g 5-" cZ h Y jU iY cZ DcUbg) Ug XYZ]bYX ]b h Y U[fYYaYbh [cjYfb]b[
cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm) Ygg U YX[]b[ fYgYfjY %bch YlWYYX]b[ .+- a] ]cb&) UbX h Y Uacibh cZ ch Yf XYVh
gYWifYX Vm h Y Wc UhYfU h Uh gYWifYg cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm+ :cffck]b[g ibXYf cif fYjc j]b[ gYWifYX ]bY
cZ WfYX]h ZUW] ]hm UfY gYWifYX Vm U ]Yb cb acgh cZ cif UggYhg h Uh Xc bch gYWifY cV ][Uh]cbg ibXYf cif OUfY cigY ZUW] ]h]Yg cf
LYfa 9:K Z]bUbW]b[g+

:cffck]b[g ibXYf h Y JLH ZUW] ]hm UfY gYWifYX Vm U ]Yb cb h Y gUaY Wc UhYfU h Uh gYWifYg cV ][Uh]cbg ibXYf cif fYjc j]b[
gYWifYX ]bY cZ WfYX]h ZUW] ]hm+ L Y JLH ZUW] ]hm hYfa]bUhYg UihcaUh]WU m ]Z h Y YbXYf WYUgYg hc VY dUfh cZ h Y WcaaYfW]U VUb
gmbX]WUhY ibXYf cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm cf ]Z ]hg YbX]b[ Wcaa]haYbhg ibXYf cif fYjc j]b[ gYWifYX ]bY cZ
WfYX]h ZUW] ]hm UfY hYfa]bUhYX+

HN_RU b R 7NPVYVaVR

OY UjY Z]jY OUfY cigY ZUW] ]h]Yg k]h hchU Vcffck]b[ WUdUW]hm cZ .).42+- a] ]cb+ UW cZ h Y ZUW] ]h]Yg ]g k]h U
X]ZZYfYbh YbXYf cf [fcid cZ YbXYfg+ MbXYf YUW OUfY cigY ZUW] ]hm) kY WUb WcbjYm DcUbg hc h Y Udd ]WUV Y k c m ckbYX
giVg]X]Ufm ]b fYhifb Zcf WUg UbX,cf Ub ]bWfYUgY ]b h Y jU iY cZ cif Yei]hm ]b giW giVg]X]Ufm+ Ab hifb) YUW giW giVg]X]Ufm
d YX[Yg h Y DcUbg Ug Wc UhYfU hc gYWifY Z]bUbW]b[ h Uh k] ZibX h Y WUg dcfh]cb cZ h Y difW UgY df]WY cZ h Y DcUbg+ L Y
Z]bUbW]b[ dfcj]XYX hc YUW giW giVg]X]Ufm ibXYf h Y Udd ]WUV Y ZUW] ]hm ]g [YbYfU m ]a]hYX hc h Y YggYf cZ 5-" cZ h Y
cihghUbX]b[ VU UbWY cZ h Y WcbjYmYX DcUbg) Ug XYhYfa]bYX ]b UWWcfXUbWY k]h h Y Udd ]WUV Y U[fYYaYbh) d ig WYfhU]b fYghf]WhYX
WUg UbX WUg Yei]jU Ybhg d YX[YX Ug Wc UhYfU ) cf h Y ZUW] ]hm ]a]h+

L Y Z]bUbW]b[g WfYUhY ]bXYVhYXbYgg Zcf k ]W h Y giVg]X]Uf]Yg UfY ]UV Y UbX k ]W ]g gYWifYX Vm U h Y UggYhg cZ YUW
giVg]X]Ufm+ KiW ]bXYVhYXbYgg ]g bcb*fYWcifgY hc ig %ch Yf h Ub WighcaUfm) ]a]hYX fYWcifgY hc ig ]b h Y Zcfa cZ fYdifW UgY
cV ][Uh]cbg cf ]bXYab]Z]WUh]cb cV ][Uh]cbg Zcf Ubm j]c Uh]cbg Vm ig cZ cif fYdfYgYbhUh]cbg cf cV ][Uh]cbg Ug gY Yf) gYfj]WYf) cf
WighcX]Ub&) YjYb h ci[ kY UfY Wcbgc ]XUhYX Zcf Z]bUbW]U fYdcfh]b[ difdcgYg k]h h Y giVg]X]Uf]Yg+ :YWUigY h Y giVg]X]Uf]Yg UfY
cf[Ub]nYX Ug VUb fidhWm*fYachY Y[U Ybh]h]Yg gYdUfUhY Zfca ig) h Y]f UggYhg %]bW iX]b[ h Y WcbjYmYX DcUbg& UfY bch UjU] UV Y hc
Ubm WfYX]hcfg ch Yf h Ub h Y WfYX]hcfg cZ h Y Udd ]WUV Y giVg]X]Ufm+

L Y giVg]X]Uf]Yg dUm ig U acbh m gYfj]W]b[ ZYY YeiU hc Y]h Yf 1" cf 3") XYdYbX]b[ idcb h Y ZUW] ]hm) cZ h Y Wc YWh]cbg
fYWY]jYX k]h fYgdYWh hc h Y WcbjYmYX DcUbg+ L Y gYfj]W]b[ ZYY ]g dU]X cih cZ h Y Wc YWh]cbg+ lWYdh Zcf h Y gYfj]W]b[ ZYY UbX
c XVUW dUmaYbhg XiY hc YU Yfg) ]Z U ZUW] ]hm ]g Uacfh]n]b[) kY Xc bch UjY Ubm f][ hg ]b Ubm dcfh]cb cZ giW Wc YWh]cbg ibh]
U cihghUbX]b[ df]bW]dU ) UWWfiYX UbX ibdU]X ]bhYfYgh) ZYYg) UbX ch Yf fY UhYX Wcghg UjY VYYb dU]X ]b Zi + AZ U ZUW] ]hm ]g ]b ]hg
fYjc j]b[ dYf]cX) h Y Udd ]WUV Y giVg]X]Ufm ]g Ybh]h YX hc h Y dcfh]cb cZ giW Wc YWh]cbg UjU] UV Y UZhYf h Y dUmaYbh cZ ]bhYfYgh
UbX hfUbgUWh]cb YldYbgYg ibXYf h Y ZUW] ]hm) dfcj]XYX h Uh h Y Vcffck]b[ VUgY fYei]fYaYbhg cZ h Y ZUW] ]hm UfY gUh]gZ]YX+

ER_ 23D 7V[N[PV[T

OY UjY k c m ckbYX giVg]X]Uf]Yg %h Y t ibX]b[ DD;gu& h Uh UjY Wcad YhYX gYWifYX Z]bUbW]b[ hfUbgUWh]cbg k]h
eiU ]Z]YX ]bgh]hih]cbU ]bjYghcfg cf YbXYfg+ Ab WcbbYWh]cb k]h YUW cZ h YgY hfUbgUWh]cbg) kY WcbjYmYX DcUbg cb Ub Ufag* Yb[h
VUg]g hc U ibX]b[ DD; Zcf WUg UbX h Y gc Y aYaVYfg ]d ]bhYfYgh ]b h Uh ibX]b[ DD;+ Ab hifb) YUW ibX]b[ DD;) ch Yf h Ub
h Y ibX]b[ DD;g Zcf h Y LYfa 9:K /-.6*/) /-/.*.) /-//*/) UbX /-/0*9 Z]bUbW]b[g) WcbjYmYX h Y DcUbg hc h Y fYgdYWh]jY
hfighg h Uh ]ggiYX bchYg hc eiU ]Z]YX ]bgh]hih]cbU ]bjYghcfg+ L Y ibX]b[ DD;g Zcf h Y LYfa 9:K /-.6*/) /-/.*.) /-//*/) UbX
/-/0*9 Z]bUbW]b[g d YX[YX h Y DcUbg Zcf h Y VYbYZ]h cZ h Y]f fYgdYWh]jY YbXYfg+ L Y LYfa 9:K /-/-*0) /-/.*/) /-/.*0)
/-/.*1) /-/0*.) /-/0*/) /-/0*0) /-/0*9) UbX /-/0*2 Z]bUbW]b[g YUW Wcbg]gh cZ h fYY W UggYg cZ bchYg) k ] Y h Y LYfa 9:K
/-//*. UbX LYfa 9:K /-//*0 Z]bUbW]b[g Wcbg]gh cZ Zcif W UggYg cZ bchYg+

UW LYfa 9:K Z]bUbW]b[ Uh h Y h]aY cZ ]ggiUbWY Ug U gdYW]Z]YX fYjc j]b[ dYf]cX Xif]b[ k ]W kY UfY ] Y m hc WcbjYm
UXX]h]cbU DcUbg hc h Y Udd ]WUV Y ibX]b[ DD;+ UW ibX]b[ DD; %ch Yf h Ub h Y ibX]b[ DD;g cZ h Y LYfa 9:K /-.6*/)
/-/.*.) /-//*/) UbX /-/0*9 Z]bUbW]b[g& k] h Yb WcbjYm h Y DcUbg hc ]hg fYgdYWh]jY hfigh+ 9h h Y YbX cZ h Y Udd ]WUV Y
fYjc j]b[ dYf]cX) h Y XYVh cihghUbX]b[ ibXYf YUW Z]bUbW]b[ k] VY[]b hc Uacfh]nY+
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L Y LYfa 9:K Z]bUbW]b[g WfYUhY ]bXYVhYXbYgg Zcf k ]W h Y Udd ]WUV Y hfigh cf ibX]b[ DD; ]g ]UV Y UbX k ]W ]g gYWifYX
Vm U h Y UggYhg cZ h Y Udd ]WUV Y hfigh cf ibX]b[ DD;+ KiW ]bXYVhYXbYgg ]g bcb*fYWcifgY hc ig %ch Yf h Ub WighcaUfm) ]a]hYX
fYWcifgY hc ig ]b h Y Zcfa cZ fYdifW UgY cV ][Uh]cbg cf ]bXYab]Z]WUh]cb cV ][Uh]cbg Zcf Ubm j]c Uh]cbg Vm ig cZ cif
fYdfYgYbhUh]cbg cf cV ][Uh]cbg Ug gY Yf) gYfj]WYf) cf WighcX]Ub&) YjYb h ci[ kY UfY Wcbgc ]XUhYX Zcf Z]bUbW]U fYdcfh]b[ difdcgYg
k]h h Y hfighg UbX h Y ibX]b[ DD;g+ :YWUigY h Y hfighg UbX h Y ibX]b[ DD;g UfY cf[Ub]nYX Ug VUb fidhWm*fYachY Y[U
Ybh]h]Yg gYdUfUhY Zfca ig) h Y]f UggYhg %]bW iX]b[ h Y WcbjYmYX DcUbg& UfY bch UjU] UV Y hc Ubm WfYX]hcfg ch Yf h Ub h Y WfYX]hcfg
cZ h Y Udd ]WUV Y giVg]X]Ufm+ OY fYWY]jY U acbh m gYfj]W]b[ ZYY cb YUW Z]bUbW]b[ YeiU hc Y]h Yf 1" cf 3") XYdYbX]b[ idcb
h Y Z]bUbW]b[) cZ h Y Wc YWh]cbg fYWY]jYX k]h fYgdYWh hc h Y WcbjYmYX DcUbg+ L Y ZYY ]g dU]X cih cZ h Y Wc YWh]cbg+ lWYdh Zcf
h Y gYfj]W]b[ ZYY UbX YU Yf c XVUW dUmaYbhg XiY hc YU Yfg) ]Z U LYfa 9:K Z]bUbW]b[ ]g Uacfh]n]b[) kY Xc bch UjY Ubm
f][ hg ]b Ubm dcfh]cb cZ giW Wc YWh]cbg ibh] U cihghUbX]b[ df]bW]dU ) UWWfiYX UbX ibdU]X ]bhYfYgh) ZYYg) UbX ch Yf fY UhYX Wcghg
UjY VYYb dU]X ]b Zi + AZ U LYfa 9:K Z]bUbW]b[ ]g ]b ]hg fYjc j]b[ dYf]cX) h Y Udd ]WUV Y hfigh cf ibX]b[ DD; ]g Ybh]h YX hc h Y
dcfh]cb cZ giW Wc YWh]cbg UjU] UV Y UZhYf Udd ]WUh]cb cZ Ubm Uacibhg bYWYggUfm hc UWei]fY UXX]h]cbU DcUbg Zfca ig UbX hc dUm
UWWfiYX ]bhYfYgh cb h Y XYVh UbX Ubm ch Yf hfUbgUWh]cb YldYbgYg) dfcj]XYX h Uh Ubm bYWYggUfm df]bW]dU dUmaYbhg UfY aUXY hc
WcadYbgUhY Zcf WYfhU]b fYXiWh]cbg ]b h Y VU UbWY cZ Y ][]V Y cUbg cf) ]b h Y WUgY cZ LYfa 9:K Z]bUbW]b[g cWWiff]b[ UZhYf h Y
LYfa 9:K /-/.*0 Z]bUbW]b[) WYfhU]b fYXiWh]cbg ]b ZcfYWUghYX Wc YWh]cbg+ Ab UXX]h]cb) ]b cif WUdUW]hm Ug gYfj]WYf cZ h Y DcUbg)
kY UjY U ]a]hYX f][ h hc YlYfW]gY U tW YUb*id WU u cdh]cb hc difW UgY DcUbg Zfca h Y ibX]b[ DD;g UbX,cf h Y hfighg ibXYf
WYfhU]b gdYW]Z]YX W]fWiaghUbWYg+ cf h cgY ibX]b[ DD;g k]h U hfigh) k Yb h Y hfighvg ]bXYVhYXbYgg ]g dU]X ]b Zi ) Y]h Yf
h fci[ Wc YWh]cbg cf h fci[ U dfYdUmaYbh cZ h Y ]bXYVhYXbYgg) h Y hfigh ]g hc dUm Ubm fYaU]b]b[ Wc YWh]cbg cjYf hc ]hg
ibX]b[ DD; Ug h Y gc Y VYbYZ]W]Ufm cZ h Y hfigh+ cf U ibX]b[ DD;g) UZhYf h Y ]bXYVhYXbYgg ]g dU]X ]b Zi ) Ubm fYaU]b]b[
Wc YWh]cbg k] i h]aUhY m VY UjU] UV Y hc VY X]ghf]VihYX hc ig Ug h Y gc Y aYaVYf cZ h Y fYgdYWh]jY ibX]b[ DD;+

L Y hUV Y VY ck gYhg Zcfh WYfhU]b UXX]h]cbU XYhU] g fY[UfX]b[ h Y cihghUbX]b[ LYfa 9:K Z]bUbW]b[g7

% c Ufg ]b a] ]cbg&

ER_ 23D 7V[N[PV[T 4Y V[T 5NaR
Ra 3 X GNYbR S N[
4 [cRfRQ Na 4Y V[T CRc YcV[T AR_V Q

LYfa 9:K /-.6*/ 9i[igh /5) /-.6 3/2+. L fci[ 9i[igh .2) /-/2
LYfa 9:K /-/-*0 GWhcVYf //) /-/- 42-+. L fci[ GWhcVYf .4) /-//
LYfa 9:K /-/.*. BUbiUfm /6) /-/. ./2+. L fci[ YWYaVYf .3) /-/1
LYfa 9:K /-/.*/ YVfiUfm .5) /-/. 3/2+. L fci[ YVfiUfm .2) /-/0
LYfa 9:K /-/.*0 EUm /-) /-/. 23/+3 L fci[ EUm .2) /-/0
LYfa 9:K /-/.*1 GWhcVYf /5) /-/. 0./+3 L fci[ GWhcVYf .3) /-/0
LYfa 9:K /-//*. BibY .3) /-// 104+3 L fci[ BibY .4) /-/1
LYfa 9:K /-//*/ YWYaVYf .2) /-// /2-+. L fci[ YWYaVYf .2) /-/2
LYfa 9:K /-//*0 FcjYaVYf 0) /-// 2--+. L fci[ GWhcVYf .2) /-/1
LYfa 9:K /-/0*. EUfW .3) /-/0 2--+/ L fci[ EUfW .4) /-/2
LYfa 9:K /-/0*/ EUm /2) /-/0 2--+. L fci[ EUm .2) /-/2
LYfa 9:K /-/0*0 9i[igh /1) /-/0 2--+. L fci[ 9i[igh .2) /-/2
LYfa 9:K /-/0*9 FcjYaVYf 0-) /-/0 /2/+- L fci[ YWYaVYf .2) /-/2
LYfa 9:K /-/0*2 YWYaVYf /.) /-/0 042+. L fci[ YWYaVYf .2) /-/2

DR[V _ aR

Gb YWYaVYf .6) /-/0) kY ]ggiYX 3--+- a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 6+/2-" gYb]cf bchYg XiY /-/5 %h Y t/-/5
gYb]cf bchYgu&+ L Y /-/5 gYb]cf bchYg kYfY ]ggiYX difgiUbh hc Ub ]bXYbhifY) XUhYX Ug cZ YWYaVYf .6) /-/0) Uacb[ h Y
;cadUbm) Ug ]ggiYf) h Y ;cadUbmvg giVg]X]Uf]Yg :imYfg NY ]W Y HfchYWh]cb H Ub) AbW+ UbX NY ]W Y JYaUf Yh]b[ KYfj]WYg) AbW+)
Ug [iUfUbhcfg %Wc YWh]jY m) h Y t iUfUbhcfgu&) UbX h Y hfighYY ibXYf h Y ]bXYbhifY+

L Y /-/5 gYb]cf bchYg aUhifY cb YWYaVYf .2) /-/5 UbX VYUf ]bhYfYgh Uh U fUhY cZ 6+/2-" dYf Ubbia) WcadihYX cb h Y
VUg]g cZ U 03-*XUm mYUf WcadcgYX cZ hkY jY 0-*XUm acbh g UbX dUmUV Y gYa]*UbbiU m cb BibY .2 UbX YWYaVYf .2 cZ YUW
mYUf) VY[]bb]b[ cb BibY .2) /-/1+ OY igYX U dcfh]cb cZ h Y bYh dfcWYYXg Zfca h Y /-/5 gYb]cf bchYg hc fYdifW UgY cf fYXYYa U
cZ h Y 1--+- a] ]cb cihghUbX]b[ df]bW]dU Uacibh cZ cif 2+./2" gYb]cf bchYg XiY /-/1 %h Y t/-/1 gYb]cf bchYgu&) cZ k ]W
0//+0 a] ]cb kUg fYdifW UgYX cb YWYaVYf .6) /-/0 UbX h Y fYaU]b]b[ 44+4 a] ]cb kUg fYXYYaYX cb YWYaVYf 0.) /-/0+
OY igYX h Y fYaU]b]b[ bYh dfcWYYXg Zfca h Y /-/5 gYb]cf bchYg Zcf [YbYfU WcfdcfUhY difdcgYg+ if]b[ h Y Zcifh eiUfhYf cZ
/-/0) kY fYWc[b]nYX U dfY*hUl cgg cb Ylh]b[i]g aYbh cZ XYVh cZ .+5 a] ]cb fY UhYX hc h Y fYdifW UgY UbX fYXYadh]cb cZ h Y
/-/1 gYb]cf bchYg+
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Gb EUfW 4) /-.6) kY ]ggiYX 1--+- a] ]cb U[[fY[UhY df]bW]dU Uacibh cZ 3+3/2" gYb]cf bchYg XiY /-/3 %h Y t/-/3
gYb]cf bchYgu&+ L Y /-/3 gYb]cf bchYg kYfY ]ggiYX difgiUbh hc Ub ]bXYbhifY) XUhYX Ug cZ EUfW 4) /-.6) Uacb[ h Y ;cadUbm) Ug
]ggiYf) h Y iUfUbhcfg UbX h Y hfighYY ibXYf h Y ]bXYbhifY+

L Y /-/3 gYb]cf bchYg aUhifY cb EUfW .2) /-/3 UbX VYUf ]bhYfYgh Uh U fUhY cZ 3+3/2" dYf Ubbia) WcadihYX cb h Y VUg]g cZ
U 03-*XUm mYUf WcadcgYX cZ hkY jY 0-*XUm acbh g UbX dUmUV Y gYa]*UbbiU m cb EUfW .2 UbX KYdhYaVYf .2 cZ YUW mYUf)
VY[]bb]b[ cb KYdhYaVYf .2) /-.6+ OY igYX h Y bYh dfcWYYXg Zfca h Y cZZYf]b[ cZ h Y /-/3 gYb]cf bchYg Zcf [YbYfU WcfdcfUhY
difdcgYg) ]bW iX]b[ fYdUmaYbh cZ cihghUbX]b[ Vcffck]b[g ibXYf cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm+

L Y /-/5 gYb]cf bchYg UbX /-/3 gYb]cf bchYg %h Y tgYb]cf bchYgu& UfY [iUfUbhYYX cb U gYb]cf VUg]g Vm h Y iUfUbhcfg) k ]W
UfY U gc [iUfUbhcfg cZ cV ][Uh]cbg ibXYf cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm+ Gh Yf Yl]gh]b[ UbX ZihifY giVg]X]Uf]Yg cZ
cifg aUm VYWcaY [iUfUbhcfg cZ h Y gYb]cf bchYg ]b h Y ZihifY+ L Y ]bXYbhifYg Zcf h Y gYb]cf bchYg dfcj]XY Zcf U [iUfUbhcf cZ h Y
gYb]cf bchYg hc VY fY YUgYX Zfca ]hg cV ][Uh]cbg ibXYf ]hg [iUfUbhYY cZ h Y gYb]cf bchYg ibXYf gdYW]Z]YX W]fWiaghUbWYg+

_aTNTR aR

OY UjY U 6+- a] ]cb acfh[U[Y bchY k]h U WcaaYfW]U VUb h Uh ]g gYWifYX Vm U Z]fgh acfh[U[Y ]Yb cb U Vi] X]b[
UWei]fYX Vm ig UbX Ub Ugg][baYbh cZ U YUgYg) fYbhg) fYjYbiYg) UbX dfcZ]hg ibXYf U dfYgYbh UbX ZihifY YUgYg cZ h Y Vi] X]b[+
L Y bchY aUhifYg cb 9i[igh 3) /-/5) UbX VYUfg ]bhYfYgh Uh :K:Q d ig .2- VUg]g dc]bhg+

A_V[PV]NY 5ROa Nab_VaVR

L Y gW YXi YX df]bW]dU aUhif]h]Yg cZ cif XYVh Ug cZ YWYaVYf 0.) /-/0 UfY Ug Zc ckg7

%Ab a] ]cbg&

JRN_

CRc YcV[T
DRPb_RQ V[R S
4_RQVa 7NPVYVaf

HN_RU b R
7NPVYVaVR

ER_ 23D
7V[N[PV[T ( DR[V _ aR _aTNTR aR E aNY

/-/1 s s 620+- s -+1 620+1
/-/2 s s .)546+0 s -+2 .)546+5
/-/3 46+/ s .)..0+/ 1--+- -+2 .)26/+6
/-/4 s s 40+2 s -+3 41+.
/-/5 s s s 3--+- 3+1 3-3+1
L YfYUZhYf s s s s s s

LchU 46+/ s 1)-.6+- .)---+- 5+1 2).-3+3

%.& L Y df]bW]dU aUhif]h]Yg cZ h Y LYfa 9:K Z]bUbW]b[g UfY Ygh]aUhYX VUgYX cb ZcfYWUghYX Wc YWh]cbg+

5ROa 4 cR[N[a

9g cZ YWYaVYf 0.) /-/0) kY kYfY ]b Wcad ]UbWY k]h cif WcjYbUbhg ibXYf cif fYjc j]b[ gYWifYX ]bY cZ WfYX]h ZUW] ]hm
UbX cif OUfY cigY ZUW] ]h]Yg) ]bW iX]b[ h cgY h Uh fYei]fY h Y aU]bhYbUbWY cZ WYfhU]b Z]bUbW]U fUh]cg UbX ch Yf Z]bUbW]U
WcbX]h]cbg+ L YgY WcjYbUbhg fYei]fY U a]b]aia fUh]c cZ %.& cif bYh YUfb]b[g) UX ighYX Zcf gdYW]Z]YX ]hYag) VYZcfY ]bWcaY hUlYg)
XYdfYW]Uh]cb) Uacfh]nUh]cb) UbX Z]lYX W Uf[Yg hc %/& cif Z]lYX W Uf[Yg) Ug XYZ]bYX ]b h Y U[fYYaYbhg+ L YgY WcjYbUbhg U gc ]a]h
h Y aUl]aia fUh]c cZ cif ZibXYX XYVh Ygg ibfYghf]WhYX WUg UbX WUg Yei]jU Ybhg hc hUb[]V Y bYh kcfh + KcaY cZ h YgY
WcjYbUbhg aUm ]bX]fYWh m ]a]h h Y fYdifW UgY cZ Wcaacb ghcW cf dUmaYbh cZ X]j]XYbXg cb Wcaacb ghcW + Gif OUfY cigY
ZUW] ]h]Yg U gc WcbhU]b WcjYbUbhg h Uh aYUgifY h Y dYfZcfaUbWY cZ h Y WcbjYmYX UggYhg+

Gif LYfa 9:K Z]bUbW]b[g U gc WcbhU]b WcjYbUbhg h Uh aYUgifY h Y dYfZcfaUbWY cZ h Y WcbjYmYX UggYhg+ 9g cZ
YWYaVYf 0.) /-/0) kY kYfY ]b Wcad ]UbWY k]h U giW WcjYbUbhg+ 9g cZ h Y YbX cZ h Y mYUf) kY kYfY U gc ]b Wcad ]UbWY k]h

cif WcjYbUbhg ibXYf h Y gYb]cf bchYg ]bXYbhifYg UbX h Y JLH ZUW] ]hm+
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( % 56C:G2E:G6 2 5 9658: 8 : DECF 6 ED

. PANAOP PA LO OY ih] ]nY ]bhYfYgh fUhY WUd U[fYYaYbhg hc aUbU[Y h Y ]bhYfYgh fUhY f]g cb WYfhU]b gYWifYX
Z]bUbW]b[g+ L Y Zc ck]b[ hUV Yg dfcj]XY h Y hYfag cZ cif ]bhYfYgh fUhY WUd U[fYYaYbhg h Uh kYfY ]b YZZYWh Ug cZ YWYaVYf 0.)
/-/0 UbX /-//7

% c Ufg ]b a] ]cbg&
2 S 5RPR OR_ ( ) )

7NPVYVaf 2 b[a 7NPVYVaf N R Ab_] R DaN_a 6[Q aV [NY 4N] :[aR_R a CNaR (

0--+- OUfY cigY UW] ]hm AN ;Ud cUh]b[ JUhY -2,/-/0 ..,/-/1 0--+- 4+2- "
/--+- OUfY cigY UW] ]hm N ;Ud cUh]b[ JUhY -1,/-/0 -.,/-/3 61+- 2+11 "
/--+- OUfY cigY UW] ]hm NAAA ;Ud cUh]b[ JUhY -6,/-// -6,/-/2 /--+- 2+1/ "
.--+- LYfa 9:K /-/.*. ;Ud cUh]b[ JUhY -1,/-/0 -3,/-/1 04+2 2+13 "
/--+- LYfa 9:K /-//*/ ;Ud cUh]b[ JUhY ./,/-// -3,/-/1 /--+- 3+2- "

% c Ufg ]b a] ]cbg&
2 S 5RPR OR_ ( ) ))

7NPVYVaf 2 b[a 7NPVYVaf N R Ab_] R DaN_a 6[Q aV [NY 4N] :[aR_R a CNaR (

1--+- OUfY cigY UW] ]hm AA ;Ud cUh]b[ JUhY -4,/-// ./,/-/0 /-2+- 3+2- "
0--+- OUfY cigY UW] ]hm AN ;Ud cUh]b[ JUhY -4,/-.6 -4,/-/0 .42+- 3+2- "
/--+- OUfY cigY UW] ]hm N ;Ud cUh]b[ JUhY ./,/-/- -.,/-/3 61+- 2+2- "

/--+- OUfY cigY UW] ]hm NAAA ;Ud cUh]b[ JUhY -5,/-.6 -5,/-/0 ..3+4 2+2- "
;Ud cUh]b[ JUhY -6,/-// -6,/-/2 50+0 2+2- "

/--+-

.--+- LYfa 9:K /-/.*. ;Ud cUh]b[ JUhY -/,/-/. -3,/-/1 .--+- 2+2- "
/--+- LYfa 9:K /-//*/ ;Ud cUh]b[ JUhY ./,/-// -3,/-/1 /--+- 3+2- "

%.& JUhY YlW iXYg h Y gdfYUX cjYf h Y WcffYgdcbX]b[ VYbW aUf fUhY+

L Y ]bhYfYgh fUhY WUdg UjY bch VYYb XYg][bUhYX Ug YX[]b[ ]bghfiaYbhg+ 9g cZ YWYaVYf 0.) /-/0 UbX /-//) h Y ]bhYfYgh
fUhY WUdg UX U ZU]f jU iY cZ -+. a] ]cb UbX /+- a] ]cb) fYgdYWh]jY m+

AbZcfaUh]cb fY UhYX hc h Y YZZYWh cZ XYf]jUh]jY ]bghfiaYbhg bch XYg][bUhYX Ug YX[]b[ ]bghfiaYbhg cb cif Wcbgc ]XUhYX
ghUhYaYbhg cZ ]bWcaY Zcf h Y mYUfg YbXYX YWYaVYf 0.) /-/0) /-//) UbX /-/. ]g Ug Zc ckg7

%Ab a] ]cbg&
2 b[a S :[P R

CRP T[VgRQ V[ :[P R [ 5R_VcNaVcR

5R_VcNaVcR a 5R VT[NaRQ N
9RQTV[T :[ a_b R[a

7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

PNaV [ ) ) ) )) ) )(

AbhYfYgh fUhY WUdg AbhYfYgh YldYbgY /+- %.+-& %-+.&
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((% : 4 6 E2I6D

:[P R ENe A_ cV V [

L Y ]bWcaY hUl dfcj]g]cb Wcbg]ghg cZ h Y Zc ck]b[7

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) ) )(

AbWcaY VYZcfY dfcj]g]cb Zcf ]bWcaY hUlYg7 034+3 4..+4 .)/3-+6
;iffYbh dfcj]g]cb Zcf ]bWcaY hUlYg7

YXYfU 64+. .2/+4 /.4+6
KhUhY /-+/ /5+2 05+3

..4+0 .5.+/ /23+2
YZYffYX dfcj]g]cb Zcf ]bWcaY hUlYg7

YXYfU %/3+1& %.-+5& 03+4
KhUhY %..+3& 0+. 4+6

%05+-& %4+4& 11+3
AbhYfYgh UbX dYbU h]Yg YldYbgY7

AbhYfYgh /+/ /+1 .+2
HYbU h]Yg s s s

/+/ /+1 .+2
Hfcj]g]cb Zcf ]bWcaY hUlYg 5.+2 .42+6 0-/+3
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5RSR__RQ ENeR

L Y hUl YZZYWhg cZ hYadcfUfm X]ZZYfYbWYg h Uh []jY f]gY hc g][b]Z]WUbh dcfh]cbg cZ h Y XYZYffYX hUl UggYhg UbX XYZYffYX hUl
]UV] ]h]Yg Wcbg]gh cZ h Y Zc ck]b[7

%Ab a] ]cbg& 2 S 5RPR OR_ (

) ) ) ))

YZYffYX hUl UggYhg7
9 ckUbWY Zcf WfYX]h cggYg 41.+/ 360+2
KhcW *VUgYX WcadYbgUh]cb .1+3 .5+0
YZYffYX ghUhY bYh cdYfUh]b[ cgg .0+4 1+4

Gh Yf) bYh .1+. ./+/
LchU XYZYffYX hUl UggYhg 450+3 4/5+4

YZYffYX hUl ]UV] ]h]Yg7
NU iUh]cb cZ DcUbg fYWY]jUV Y .).25+6 .).1-+1
YZYffYX DcUb cf][]bUh]cb Wcghg .+3 .+3

Gh Yf) bYh ./+0 .0+1
LchU XYZYffYX hUl ]UV] ]h]Yg .).4/+5 .).22+1

FYh XYZYffYX hUl ]UV] ]hm 056+/ 1/3+4

L Y XYZYffYX ghUhY bYh cdYfUh]b[ cgg hUl UggYh Uf]g]b[ Zfca h Y cdYfUh]b[ cgg WUffmZcfkUfX Zcf ghUhY ]bWcaY hUl difdcgYg ]g
YldYWhYX hc Yld]fY Uh jUf]cig h]aYg VY[]bb]b[ ]b /-01) ]Z bch ih] ]nYX+ OY Xc bch Ubh]W]dUhY Yld]fUh]cb cZ h Y bYh cdYfUh]b[ cgg
WUffmZcfkUfXg df]cf hc h Y]f ih] ]nUh]cb+

6SSRPaVcR :[P R ENe CNaR

9 fYWcbW] ]Uh]cb cZ h Y M+K+ ZYXYfU ghUhihcfm ]bWcaY hUl fUhY hc cif YZZYWh]jY ]bWcaY hUl fUhY ]g Ug Zc ckg7

7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) ) )(

M+K+ ZYXYfU ghUhihcfm ]bWcaY hUl fUhY /.+-" /.+- " /.+- "
KhUhY UbX cWU ]bWcaY hUlYg /+4" 0+5 " 0+- "
Fcb*XYXiWh]V Y YlYWih]jY WcadYbgUh]cb YldYbgY .+0" -+2 " -+/ "
lWYgg hUl VYbYZ]hg Zfca ghcW *VUgYX WcadYbgUh]cb d Ubg *0+-" *-+5 " *-+0 "
Gh Yf -+/" -+/ " -+. "

ZZYWh]jY ]bWcaY hUl fUhY //+/" /1+4 " /1+- "

KhUhY UbX cWU ]bWcaY hUlYg

cf h Y mYUf YbXYX YWYaVYf 0.) /-/0) h Y ]adUWh cZ ghUhY UbX cWU ]bWcaY hUlYg cb cif YZZYWh]jY ]bWcaY hUl fUhY
XYWfYUgYX Zfca /-// df]aUf] m XiY hc h Y gYhh YaYbh cZ Ub ibWYfhU]b hUl dcg]h]cb Zcf ghUhY ]bWcaY hUlYg Xif]b[ h Y gYWcbX
eiUfhYf cZ /-/0+

L Y ]bWfYUgY ]b cif ghUhY UbX cWU ]bWcaY hUl fUhY Zfca /-/. hc /-// kUg df]aUf] m XiY hc W Ub[Yg ]b ghUhY UbX cWU hUl
Ukg h Uh kYfY YbUWhYX Xif]b[ h Y h ]fX eiUfhYf cZ /-//+ L Y YbUWhaYbh cZ h YgY hUl Uk W Ub[Yg ]bWfYUgYX cif YZZYWh]jY ]bWcaY
hUl fUhY Vm Uddfcl]aUhY m 3- VUg]g dc]bhg Zcf h Y mYUf YbXYX YWYaVYf 0.) /-//) cZ k ]W 2- VUg]g dc]bhg fY UhYX hc h Y ]adUWh
cZ hUl Uk W Ub[Yg h Uh UfY YZZYWh]jY Zcf ZihifY dYf]cXg UbX .- VUg]g dc]bhg fY UhYX hc h Y ]adUWh cZ hUl Uk W Ub[Yg h Uh kYfY
YZZYWh]jY fYhfcUWh]jY m hc h Y VY[]bb]b[ cZ /-//+
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Fcb*XYXiWh]V Y YlYWih]jY WcadYbgUh]cb YldYbgY

L Y ]adUWh cZ bcb*XYXiWh]V Y YlYWih]jY WcadYbgUh]cb YldYbgY cb cif YZZYWh]jY ]bWcaY hUl fUhY Zcf mYUf YbXYX YWYaVYf
0.) /-/0 ]bWfYUgYX ]b aU[b]hiXY Zfca h Y gUaY dYf]cX ]b /-// df]aUf] m XiY hc Ub ]bWfYUgY ]b bcb*XYXiWh]V Y YlYWih]jY
WcadYbgUh]cb YldYbgY UbX U XYWfYUgY ]b dfY*hUl ]bWcaY+

lWYgg hUl VYbYZ]hg Zfca ghcW *VUgYX WcadYbgUh]cb

OY fYWc[b]nY Ub YlWYgg hUl VYbYZ]h cf hUl XYZ]W]YbWm k Yb h Y XYXiWh]cb Zcf h Y ghcW *VUgYX WcadYbgUh]cb YldYbgY cZ U
ghcW UkUfX Zcf hUl difdcgYg X]ZZYfg Zfca h Y Wiai Uh]jY ghcW *VUgYX WcadYbgUh]cb YldYbgY fYWc[b]nYX ]b h Y Z]bUbW]U
ghUhYaYbhg+ L Y YlWYgg hUl VYbYZ]h cf hUl XYZ]W]YbWm ]g fYWc[b]nYX ]b dfcj]g]cb Zcf ]bWcaY hUlYg ]b h Y dYf]cX ]b k ]W h Y
Uacibh cZ h Y XYXiWh]cb ]g XYhYfa]bYX) k ]W ]g k Yb fYghf]WhYX ghcW jYghg) fYghf]WhYX ghcW ib]hg UfY WcbjYfhYX hc Wcaacb
ghcW ) cf ghcW cdh]cbg UfY YlYfW]gYX+ lWYgg hUl VYbYZ]hg fYXiWY cif YZZYWh]jY ]bWcaY hUl fUhY) k ] Y hUl XYZ]W]YbW]Yg ]bWfYUgY
cif YZZYWh]jY ]bWcaY hUl fUhY+ L Y ]adUWh cZ YlWYgg hUl VYbYZ]hg cb cif YZZYWh]jY ]bWcaY hUl fUhY Zcf h Y mYUf YbXYX YWYaVYf
0.) /-/0 ]bWfYUgYX Zfca h Y gUaY dYf]cX ]b /-// df]aUf] m XiY hc Ub ]bWfYUgY ]b h Y biaVYf cZ fYghf]WhYX ghcW ib]hg h Uh kYfY
WcbjYfhYX hc Wcaacb ghcW Xif]b[ /-/0 XiY hc h Y h]a]b[ cZ cb[*hYfa ghcW UkUfX [fUbhg+

F[_RP T[VgRQ ENe 3R[RSVa

L Y Zc ck]b[ hUV Y ]g U giaaUfm cZ W Ub[Yg ]b [fcgg ibfYWc[b]nYX hUl VYbYZ]hg7

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) ) )(

MbfYWc[b]nYX hUl VYbYZ]hg Uh BUbiUfm .) 24+. 16+1 1.+5
9XX]h]cbg Zcf hUl dcg]h]cbg cZ h Y WiffYbh mYUf .3+/ .1+2 .0+1
9XX]h]cbg Zcf hUl dcg]h]cbg cZ df]cf mYUfg s s -+6
JYXiWh]cbg Zcf hUl dcg]h]cbg cZ df]cf mYUfg %-+.& s s
KYhh YaYbhg %0+4& s s
JYXiWh]cbg Ug U fYgi h cZ U UdgY cZ h Y ghUhihY cZ ]a]hUh]cbg %5+2& %3+5& %3+4&

MbfYWc[b]nYX hUl VYbYZ]hg Uh YWYaVYf 0.) 3.+- 24+. 16+1

L Y hchU Uacibh cZ [fcgg ibfYWc[b]nYX hUl VYbYZ]hg h Uh) ]Z fYWc[b]nYX) kci X ZUjcfUV m UZZYWh cif YZZYWh]jY ]bWcaY hUl
fUhY ]b ZihifY dYf]cXg kUg 3.+- a] ]cb Ug cZ YWYaVYf 0.) /-/0+ 9g cZ YWYaVYf 0.) /-/0) ]h ]g bch dcgg]V Y hc fYUgcbUV m
Ygh]aUhY h Y YldYWhYX W Ub[Y hc h Y hchU Uacibh cZ ibfYWc[b]nYX hUl VYbYZ]hg ]b h Y bYlh hkY jY acbh g+ 9WWfiYX ]bhYfYgh
fY UhYX hc ibWYfhU]b hUl dcg]h]cbg kUg .2+. a] ]cb UbX .0+/ a] ]cb Ug cZ YWYaVYf 0.) /-/0 UbX /-//) fYgdYWh]jY m+

OY UfY giV YWh hc ]bWcaY hUl ]b ZYXYfU ) ghUhY) UbX cWU if]gX]Wh]cbg+ OY UfY [YbYfU m bc cb[Yf giV YWh hc hUl
YlUa]bUh]cbg cb ZYXYfU fYhifbg Z] YX Zcf mYUfg df]cf hc /-/- UbX ghUhY UbX cWU fYhifbg Z] YX Zcf mYUfg df]cf hc /-.4+

()% 6E : 4 6 A6C D92C6

:Ug]W bYh ]bWcaY dYf g UfY Ug VYYb WcadihYX Vm X]j]X]b[ bYh ]bWcaY Vm h Y VUg]W biaVYf cZ kY][ hYX UjYfU[Y g UfYg
cihghUbX]b[+ ] ihYX bYh ]bWcaY dYf g UfY Ug VYYb WcadihYX Vm X]j]X]b[ bYh ]bWcaY Vm h Y X] ihYX biaVYf cZ kY][ hYX
UjYfU[Y g UfYg cihghUbX]b[ ig]b[ h Y hfYUgifm ghcW aYh cX+ L Y g UfY YZZYWh ]g Ug Zc ckg7

7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) ) )(

OY][ hYX UjYfU[Y g UfYg cihghUbX]b[7
;caacb g UfYg ./)4/5)555 .0).64)6./ .2)4/4).1-
NYghYX fYghf]WhYX ghcW ib]hg //1)203 032)640 025)350

:Ug]W biaVYf cZ kY][ hYX UjYfU[Y g UfYg cihghUbX]b[ ./)620)1/1 .0)230)552 .3)-52)5/0
] ih]jY YZZYWh cZ fYghf]WhYX ghcW ) fYghf]WhYX ghcW ib]hg) UbX

ghcW cdh]cbg 24)0.. 3.).63 .1)4/6
] ih]jY biaVYf cZ kY][ hYX UjYfU[Y g UfYg cihghUbX]b[ .0)-.-)402 .0)3/2)-5. .3).--)22/
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L Y Zc ck]b[ cihghUbX]b[ ghcW UkUfXg kYfY YlW iXYX Zfca h Y WcadihUh]cb cZ X] ihYX bYh ]bWcaY dYf g UfY VYWUigY h Y]f
]bW ig]cb kci X UjY VYYb Ubh]*X] ih]jY7

7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) ) )(

KhcW cdh]cbg //5)665 .56)132 016)///
JYghf]WhYX ghcW ib]hg 0).52 /)5/4 s

LchU /0/).50 .6/)/6/ 016)///

( % DE 4 C6AFC492D6D

L Y Zc ck]b[ hUV Y giaaUf]nYg cif ghcW fYdifW UgYg Zcf h Y mYUfg YbXYX YWYaVYf 0.) /-/0) /-//) UbX /-/.7

% c Ufg ]b a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) ) )(

Da PX CR]b_PUN R

b OR_ S
DUN_R

CR]b_PUN RQ 4 a

b OR_ S
DUN_R

CR]b_PUN RQ 4 a

b OR_ S
DUN_R

CR]b_PUN RQ 4 a

GdYb EUf Yh %.& 02/)-3/ .42+. .)134)15. 440+- /)544)-3- .)136+.
Gh Yf %/& 24)/22 /4+2 /1)--- ..+2 4)-33 /+4

LchU 1-6)0.4 /-/+3 .)16.)15. 451+2 /)551)./3 .)14.+5

%.& JYdfYgYbhg fYdifW UgYg ibXYf Uih cf]nUh]cbg Vm h Y VcUfX cZ X]fYWhcfg Zcf h Y fYdifW UgY cZ g UfYg Vm ig Zfca h]aY hc h]aY ]b h Y cdYb aUf Yh h fci[
df]jUhY m bY[ch]UhYX hfUbgUWh]cbg) h fci[ V cW hfUXYg) difgiUbh hc hfUX]b[ d Ubg UXcdhYX ]b UWWcfXUbWY k]h Ji Y .-V2*. ibXYf h Y KYWif]h]Yg
lW Ub[Y 9Wh cZ .601) cf ch Yfk]gY+ Gb 9i[igh /.) /-/0) h Y VcUfX cZ X]fYWhcfg Uih cf]nYX h Y fYdifW UgY cZ id hc hkc a] ]cb g UfYg cZ cif Wcaacb
ghcW ]b UXX]h]cb hc h Y VcUfXvg df]cf Uih cf]nUh]cbg+ 9g cZ YWYaVYf 0.) /-/0) kY UX Uih cf]nUh]cb hc fYdifW UgY .)5-3)--4 g UfYg cZ cif Wcaacb
ghcW +

%/& JYdfYgYbhg g UfYg cZ Wcaacb ghcW fY YUgYX hc ig Vm hYUa aYaVYfg Ug dUmaYbh cZ hUl k]h c X]b[g idcb h Y jYgh]b[ cZ fYghf]WhYX ghcW ib]hg UbX h Y
WcbjYfg]cb cZ fYghf]WhYX ghcW ib]hg hc Wcaacb ghcW +

( % DE 4 $32D65 4 A6 D2E: A 2 D

HifgiUbh hc cif 9aYbXYX UbX JYghUhYX AbWYbh]jY ;cadYbgUh]cb H Ub %h Y tAbWYbh]jY H Ubu&) Uh Ubm h]aY df]cf hc 9df] ./)
/-0.) kY WUb [fUbh ghcW *VUgYX UkUfXg ]b h Y Zcfa cZ fYghf]WhYX ghcW ) fYghf]WhYX ghcW ib]hg) UbX ghcW cdh]cbg hc hYUa
aYaVYfg) cZZ]WYfg) X]fYWhcfg) UbX WcbhfUWhcfg+ Gb 9df] .-) /-/0) cif VcUfX cZ X]fYWhcfg UddfcjYX Ub UaYbXaYbh hc h Y
AbWYbh]jY H Ub) giV YWh hc g UfY c XYf UddfcjU ) ]bWfYUg]b[ h Y biaVYf cZ g UfYg Uih cf]nYX Zcf ]ggiUbWY Vm /2-)--- g UfYg) hc
0)---)--- g UfYg+ K UfY c XYf UddfcjU kUg fYWY]jYX Uh cif UbbiU aYYh]b[ cZ g UfY c XYfg cb BibY /) /-/0+ L Y g UfYg
UjU] UV Y Zcf ZihifY [fUbhg ibXYf h Y AbWYbh]jY H Ub hchU YX 122).-- Ug cZ YWYaVYf 0.) /-/0+

PK KLPEK CN PO

OY [fUbh h]aY*VUgYX ghcW cdh]cbg hc hYUa aYaVYfg UbX X]fYWhcfg ]b UWWcfXUbWY k]h h Y AbWYbh]jY H Ub+ :UgYX cb h Y
hYfag cZ ]bX]j]XiU ghcW cdh]cb [fUbh U[fYYaYbhg) h Y ghcW cdh]cbg7

p jYgh UbX VYWcaY YlYfW]gUV Y ]b h fYY cf Zcif YeiU UbbiU ]bghU aYbhg VY[]bb]b[ cb h Y Z]fgh Ubb]jYfgUfm cZ h Y XUhY
cb k ]W h Y cdh]cbg kYfY [fUbhYX) VUgYX cb Wcbh]bicig Yad cmaYbh cf gYfj]WY) UbX

p Yld]fY Y]h Yf g]l cf hYb mYUfg Zfca h Y XUhY cZ h Y [fUbh+
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9 giaaUfm cZ h Y ghcW cdh]cb UWh]j]hm ibXYf h Y AbWYbh]jY H Ub Zcf h Y mYUf YbXYX YWYaVYf 0.) /-/0) ]g dfYgYbhYX VY ck7

Da PX ]aV [
b OR_ S Da PX

]aV [

HRVTUaRQ 2cR_NTR
6eR_PV R A_VPR AR_

DUN_R

2TT_RTNaR :[a_V[ VP
GNYbR (
V[ VYYV [

HRVTUaRQ 2cR_NTR
CR NV[V[T

4 [a_NPabNY ER_
V[ fRN_

GihghUbX]b[ Ug cZ YWYaVYf 0.) /-// 35/)-41 032+01
lYfW]gYX %.2)3/1& 000+61
cfZY]hYX %..)/2-& 041+35

GihghUbX]b[ Ug cZ YWYaVYf 0.) /-/0 322)/-- 032+60 ..-+. 1+-
lYfW]gUV Y Ug cZ YWYaVYf 0.) /-/0 1-3)/55 02/+34 40+0 0+4
MbjYghYX Ug cZ YWYaVYf 0.) /-/0 /15)6./ 054+25 03+5 1+1

%.& L Y ]bhf]bg]W jU iY cZ ghcW cdh]cbg ]g h Y Uacibh Vm k ]W h Y aUf Yh df]WY cZ h Y ghcW Ug cZ YWYaVYf 0.) /-/0 YlWYYXYX h Y YlYfW]gY df]WY cZ h Y
cdh]cbg+

L Y hchU ]bhf]bg]W jU iY cZ ghcW cdh]cbg YlYfW]gYX Xif]b[ /-/0 kUg /+5 a] ]cb+ FYh WUg dfcWYYXg Zfca h Y YlYfW]gY cZ
ghcW cdh]cbg ]b /-/0 kUg 2+/ a] ]cb+

AOPNE PA PK EPO

OY [fUbh dYfZcfaUbWY*VUgYX UbX h]aY*VUgYX fYghf]WhYX ghcW ib]hg hc hYUa aYaVYfg UbX X]fYWhcfg ]b UWWcfXUbWY k]h h Y
AbWYbh]jY H Ub+ L Y [fUbh*XUhY ZU]f jU iY dYf g UfY ]g Ygh]aUhYX hc YeiU h Y aUf Yh df]WY cZ cif Wcaacb ghcW cb h Y XUhY cZ
[fUbh+ UW fYghf]WhYX ghcW ib]h fYdfYgYbhg UbX Ug U jU iY YeiU hc cbY g UfY cZ Wcaacb ghcW + :UgYX cb h Y hYfag cZ
]bX]j]XiU fYghf]WhYX ghcW ib]h [fUbh U[fYYaYbhg) fYghf]WhYX ghcW ib]hg jYgh ibXYf cbY cZ h Y Zc ck]b[ aYh cXg7

p cf cif ZcfaYf ; ]YZ lYWih]jY GZZ]WYf) cjYf U dYf]cX cZ hYb mYUfg) VUgYX cb Wcbh]bicig Yad cmaYbh UbX h Y
Wiai Uh]jY ]adfcjYaYbh ]b cif UbbiU UX ighYX YWcbca]W dfcZ]h+

p cf WYfhU]b hYUa aYaVYfg) cjYf U dYf]cX cZ h fYY cf Zcif mYUfg) VUgYX cb Wcbh]bicig Yad cmaYbh+
p cf ]bXYdYbXYbh X]fYWhcfg) cjYf U dYf]cX cZ h fYY mYUfg) VUgYX cb Wcbh]bicig gYfj]WY Ug U X]fYWhcf+
p cf WYfhU]b ]bXYdYbXYbh X]fYWhcfg) cjYf U dYf]cX cZ Z]jY mYUfg) VUgYX idcb h Y WcadcibXYX UbbiU [fckh fUhY ]b cif

UX ighYX bYh ]bWcaY dYf X] ihYX g UfY) U bcb* 99H Z]bUbW]U aYUgifY+

9 giaaUfm cZ h Y fYghf]WhYX ghcW ib]h %tJKMu& UWh]j]hm ibXYf h Y AbWYbh]jY H Ub Zcf h Y mYUf YbXYX YWYaVYf 0.) /-/0) ]g
dfYgYbhYX VY ck7

CR a_VPaRQ Da PX F[Va
b OR_ S CR a_VPaRQ

Da PX F[Va

HRVTUaRQ 2cR_NTR
8_N[a$5NaR 7NV_
GNYbR AR_ DUN_R

2TT_RTNaR :[a_V[ VP
GNYbR )
V[ VYYV [

HRVTUaRQ 2cR_NTR
CR NV[V[T

4 [a_NPabNY ER_
V[ fRN_

GihghUbX]b[ Ug cZ YWYaVYf 0.) /-// 01.)//5 .36+/5
fUbhYX //)/3. 121+-1

;cbjYfhYX %.26)/-2& .61+64
cfZY]hYX %51-& 13/+13

GihghUbX]b[ Ug cZ YWYaVYf 0.) /-/0 %.& /-0)111 .46+.0 .-5+1 .+2
NYghYX Ug cZ YWYaVYf 0.) /-/0 .30)615 ..-+6/ 54+0 .+2

%.& Fc JKMg cihghUbX]b[ Uh YWYaVYf 0.) /-/0 kYfY WcbjYfh]V Y hc g UfYg cZ Wcaacb ghcW +
%/& L Y ]bhf]bg]W jU iY cZ JKMg ]g aYUgifYX Vm Udd m]b[ h Y W cg]b[ ghcW df]WY Ug cZ YWYaVYf 0.) /-/0 hc h Y Udd ]WUV Y biaVYf cZ ib]hg+

L Y [fUbh*XUhY kY][ hYX UjYfU[Y ZU]f jU iY cZ JKMg [fUbhYX ]b /-/0) /-//) UbX /-/. kUg 121+-1) 155+/4) UbX 033+-4)
fYgdYWh]jY m+ L Y hchU ]bhf]bg]W jU iY cZ JKMg WcbjYfhYX hc Wcaacb ghcW Xif]b[ /-/0) /-//) UbX /-/. kUg 51+5 a] ]cb)
/4+2 a] ]cb) UbX 4+6 a] ]cb) fYgdYWh]jY m+ if]b[ /-/.) kY fYWc[b]nYX U 0+- a] ]cb fYjYfgU cZ ghcW *VUgYX WcadYbgUh]cb
YldYbgY XiY hc h Y ZcfZY]hifY cZ 0.)--- ibjYghYX JKMg idcb h Y fYh]fYaYbh cZ cif ZcfaYf ; ]YZ lYWih]jY GZZ]WYf ]b EUm /-/.+
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AOPNE PA PK

Hf]cf hc /-/-) kY [fUbhYX dYfZcfaUbWY*VUgYX UbX h]aY*VUgYX g UfYg cZ fYghf]WhYX ghcW hc hYUa aYaVYfg ]b UWWcfXUbWY k]h
h Y AbWYbh]jY H Ub+ 9g cZ YWYaVYf 0.) /-/0 UbX YWYaVYf 0.) /-//) h YfY kYfY bc ibjYghYX g UfYg cZ fYghf]WhYX ghcW + if]b[
/-/.) kY fYWc[b]nYX Ub 5+2 a] ]cb fYjYfgU cZ ghcW *VUgYX WcadYbgUh]cb YldYbgY XiY hc h Y ZcfZY]hifY cZ .-6)--- g UfYg cZ
ibjYghYX fYghf]WhYX ghcW idcb h Y fYh]fYaYbh cZ cif ZcfaYf ; ]YZ lYWih]jY GZZ]WYf ]b EUm /-/.+

PK OA KILA O PEK ATLA OA

KhcW *VUgYX WcadYbgUh]cb YldYbgY Wcbg]ghg cZ h Y Zc ck]b[7

%Ab a] ]cbg& 7 _ aUR JRN_ 6[QRQ 5RPR OR_ (

) ) ) )) ) )(

KhcW cdh]cbg 00+2 00+5 00+4
JYghf]WhYX ghcW ib]hg 2+3 /+4 %.+.&
JYghf]WhYX ghcW s s %4+5&

LchU 06+. 03+2 /1+5

9ggia]b[ dYfZcfaUbWY hUf[Yhg UfY UW ]YjYX ]b h Y dYf]cXg WiffYbh m Ygh]aUhYX) kY YldYWh hc fYWc[b]nY h Y fYaU]b]b[
YldYbgY Zcf ghcW *VUgYX UkUfXg cihghUbX]b[ Ug cZ YWYaVYf 0.) /-/0 cjYf U kY][ hYX UjYfU[Y dYf]cX cZ -+6 mYUfg) Ug Zc ckg7

%Ab a] ]cbg&

7 _ aUR JRN_ 6[QRQ 5RPR OR_ ( Da PX ]aV [
CR a_VPaRQ
Da PX F[Va

E aNY A_ WRPaRQ
6e]R[ R

/-/1 00+1 2+5 06+/
/-/2 2+/ 2+- .-+/
/-/3 .+/ 0+/ 1+1
/-/4 s -+. -+.

LchU 06+5 .1+. 20+6

(,% 3FD: 6DD D68 6 E 2 5 E96C : 7 C 2E:

3b V[R DRT R[a cR_cVRd

OY ]XYbh]Zm cdYfUh]b[ gY[aYbhg Ug WcadcbYbhg cZ cif Vig]bYgg Zcf k ]W gYdUfUhY Z]bUbW]U ]bZcfaUh]cb ]g fY[i Uf m
YjU iUhYX Vm h Y W ]YZ cdYfUh]b[ XYW]g]cb*aU Yf %t;G Eu& ]b aU ]b[ XYW]g]cbg fY[UfX]b[ fYgcifWY U cWUh]cb UbX UggYgg]b[
dYfZcfaUbWY+ OY dYf]cX]WU m fYj]Yk UbX fYXYZ]bY cif gY[aYbh fYdcfh]b[ Ug ]bhYfbU aUbU[YaYbh fYdcfh]b[ dfUWh]WYg Yjc jY UbX
h Y WcadcbYbhg cZ cif Vig]bYgg W Ub[Y+ ;iffYbh m) h Y ;G E fYj]Ykg Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg UbX aYhf]Wg hc U cWUhY
fYgcifWYg UbX UggYgg dYfZcfaUbWY+ L ig) kY UjY XYhYfa]bYX h Uh kY cdYfUhY ]b cbY fYdcfhUV Y cdYfUh]b[ gY[aYbh+ L Y
Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg fYZ YWh h Y Z]bUbW]U fYgi hg cZ cif cbY fYdcfhUV Y cdYfUh]b[ gY[aYbh+

8R T_N]UVP :[S _ NaV [

cf h Y h fYY mYUfg YbXYX YWYaVYf 0.) /-/0) /-//) UbX /-/.) U cZ cif fYjYbiYg kYfY XYf]jYX Zfca h Y Mb]hYX KhUhYg+ 9g
cZ YWYaVYf 0.) /-/0 UbX /-//) U cZ cif cb[* ]jYX UggYhg kYfY cWUhYX ]b h Y Mb]hYX KhUhYg+

A_ QbPa N[Q DR_cVPR :[S _ NaV [

Gif df]aUfm dfcXiWh Wcbg]ghg cZ Z]bUbW]b[ dfc[fUag h Uh YbUV Y YU Yfg hc gY jY ]W Yg hc WcbgiaYfg) fY[UfX Ygg cZ h Y]f
WfYX]h ]ghcfm+ OY U gc dfcj]XY YU Yfg h Y UV] ]hm hc cZZYf UbW] Ufm dfcXiWhg cb jY ]W Yg Z]bUbWYX Vm ig+

NW _ 4b a R_ :[S _ NaV [

OY X]X bch UjY Ubm YU Yfg h Uh dfcj]XYX .-" cf acfY cZ cif fYjYbiY Xif]b[ /-/0) /-//) cf /-/.+ 9XX]h]cbU m) bc
g]b[ Y YU Yfvg DcUbg fYWY]jUV Y VU UbWY UWWcibhYX Zcf acfY h Ub .-" cZ hchU DcUbg fYWY]jUV Y Ug cZ YWYaVYf 0.) /-/0 cf
/-//+
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(-% 4 :E 6 ED 2 5 4 E: 86 4:6D

VaVTNaV [ N[Q aUR_ RTNY NaaR_

Ab h Y bcfaU WcifgY cZ Vig]bYgg UbX Ug U fYgi h cZ h Y WcbgiaYf*cf]YbhYX bUhifY cZ h Y ]bXighfm ]b k ]W kY cdYfUhY) kY
UbX ch Yf ]bXighfm dUfh]W]dUbhg UfY ZfYeiYbh m giV YWh hc jUf]cig WcbgiaYf W U]ag) ]h][Uh]cb) UbX fY[i Uhcfm ]bjYgh][Uh]cbg
gYY ]b[ XUaU[Yg) Z]bYg) UbX ghUhihcfm dYbU h]Yg+ L Y W U]ag U Y[Y) Uacb[ ch Yf h Ycf]Yg cZ ]UV] ]hm) j]c Uh]cbg cZ ghUhY) ZYXYfU )
UbX ZcfY][b hfih *]b* YbX]b[) WfYX]h UjU] UV] ]hm) WfYX]h fYdcfh]b[) WcbgiaYf dfchYWh]cb) kUffUbhm) XYVh Wc YWh]cb) ]bgifUbWY) UbX
ch Yf WcbgiaYf*cf]YbhYX Ukg UbX fY[i Uh]cbg) ]bW iX]b[ W U]ag gYY ]b[ XUaU[Yg Zcf U Y[YX d mg]WU UbX aYbhU Ufa fY Uh]b[
hc h Y fYdcggYgg]cb UbX gU Y cZ WcbgiaYfgv jY ]W Yg UbX ch Yf XYVh Wc YWh]cb UWh]j]h]Yg+ 9g h Y Ugg][bYY cZ ;cbgiaYf DcUbg
cf][]bUhYX Vm YU Yfg) kY aUm U gc VY bUaYX Ug U Wc*XYZYbXUbh ]b Ukgi]hg Z] YX Vm WcbgiaYfg df]bW]dU m U[U]bgh YU Yfg+ OY
aUm U gc UjY X]gdihYg UbX ]h][Uh]cb k]h YU Yfg+ L Y W U]ag aUm U Y[Y) Uacb[ ch Yf h Ycf]Yg cZ ]UV] ]hm) h Uh kY VfYUW YX
h Y YU Yf gYfj]W]b[ U[fYYaYbh+ OY aUm U gc UjY X]gdihYg UbX ]h][Uh]cb k]h jYbXcfg UbX ch Yf h ]fX dUfh]Yg+ L Y W U]ag aUm
U Y[Y) Uacb[ ch Yf h Ycf]Yg cZ ]UV] ]hm) h Uh kY VfYUW YX U ]WYbgY U[fYYaYbh cf WcbhfUWh+ L Y XUaU[Yg) Z]bYg) UbX dYbU h]Yg
h Uh aUm VY W U]aYX Vm WcbgiaYfg) fY[i Uhcfm U[YbW]Yg) YU Yfg) jYbXcfg) cf ch Yf h ]fX dUfh]Yg ]b h YgY hmdYg cZ aUhhYfg WUb VY
giVghUbh]U + L Y fY ]YZ fYeiYghYX Vm d U]bh]ZZg jUf]Yg Vih aUm ]bW iXY fYeiYghg Zcf WcadYbgUhcfm) ghUhihcfm) UbX dib]h]jY XUaU[Yg
UbX ]b ibWh]jY fY ]YZ) UbX d U]bh]ZZg aUm gYY hfYUhaYbh Ug difdcfhYX W Ugg UWh]cbg cf h Ym aUm Z] Y ]bX]j]XiU UfV]hfUh]cb
XYaUbXg Zcf k ]W UfV]hfUh]cb dfcj]XYfg aUm fYeiYgh gYdUfUhY Z] ]b[ ZYYg+ ;iffYbh UWh]cbg hc k ]W kY UfY U dUfhm ]bW iXY h Y
Zc ck]b[ aUhhYfg7

Gb YWYaVYf .) /-/.) kY fYWY]jYX U giVdcYbU Zfca h Y GZZ]WY cZ h Y 9hhcfbYm YbYfU Zcf h Y KhUhY cZ ;U ]Zcfb]U gYY ]b[
XcWiaYbhg UbX ]bZcfaUh]cb fY[UfX]b[ 9H dfcXiWhg) 9H dfcXiWh UXa]b]ghfUh]cb) UbX fYZibXg+ OY UfY WccdYfUh]b[ k]h h ]g
]bei]fm UbX WUbbch dfYX]Wh h Y YjYbhiU gWcdY) XifUh]cb) cf cihWcaY Uh h ]g h]aY+ 9g U fYgi h) kY UfY ibUV Y hc Ygh]aUhY h Y
fYUgcbUV m dcgg]V Y cgg cf fUb[Y cZ fYUgcbUV m dcgg]V Y cgg Uf]g]b[ Zfca h ]g ]bjYgh][Uh]cb+

Gb EUm 4) /-.6) kY fYWY]jYX U giVdcYbU Zfca h Y ;cbgiaYf fUiXg UbX HfchYWh]cb :ifYUi cZ h Y GZZ]WY cZ h Y FYk Qcf
KhUhY 9hhcfbYm YbYfU ) fY Uh]b[ hc h Y ;cadUbmvg cf][]bUh]cb UbX Wc YWh]cb dc ]W]Yg UbX dfcWYXifYg ]b h Y ghUhY cZ FYk Qcf +
9ZhYf EUm 4) /-.6 h fci[ 9df] 0-) /-/.) kY fYWY]jYX UXX]h]cbU giVdcYbUg Zfca h Y GZZ]WY cZ h Y FYk Qcf KhUhY 9hhcfbYm
YbYfU fY Uh]b[ hc h Y ;cadUbm$g cf][]bUh]cb) Wc YWh]cb) UbX gYWif]h]nUh]cb dfUWh]WYg+ Gb FcjYaVYf .6) /-/- UbX 9i[igh /0)

/-//) kY fYWY]jYX YhhYfg Zfca h Y GZZ]WY cZ h Y FYk Qcf KhUhY 9hhcfbYm YbYfU ]bX]WUh]b[ h Uh ]h aUm WcaaYbWY ]h][Uh]cb
U[U]bgh h Y ;cadUbm UggYfh]b[ j]c Uh]cbg cZ FYk Qcf lYWih]jY DUk o 30%./& UbX FYk Qcf YbYfU :ig]bYgg DUk oo 016
UbX 02/ Yh gYe+ UbX Udd ]WUV Y ZYXYfU Ukg) ]bW iX]b[ Vih bch ]a]hYX hc W U]ag h Uh h Y ;cadUbm Yb[U[YX ]b ibZU]f UbX
XYWYdh]jY hfUXY dfUWh]WYg ]b Uihc YbX]b[) XYVh Wc YWh]cb) UbX UggYh*VUW YX gYWif]h]nUh]cbg ]b h Y KhUhY cZ FYk Qcf ]b j]c Uh]cb
cZ h Y cXX* fUb OU KhfYYh JYZcfa UbX ;cbgiaYf HfchYWh]cb 9Wh) FYk Qcf lYWih]jY DUk o 30%./&) h Y FYk Qcf
EUfh]b 9Wh) UbX FYk Qcf YbYfU :ig]bYgg DUk o 016+ KYY h Y XYgWf]dh]cb VY ck cZ h Y Ukgi]h WcaaYbWYX Vm h Y GZZ]WY cZ
h Y FYk Qcf KhUhY 9hhcfbYm YbYfU cb BUbiUfm 1) /-/0+

Gb 9df] //) /-.6) kY fYWY]jYX U W]j] ]bjYgh][Uh]jY XYaUbX Zfca h Y ;cbgiaYf ]bUbW]U HfchYWh]cb :ifYUi %t:ifYUiu&
gYY ]b[) Uacb[ ch Yf h ]b[g) WYfhU]b ]bZcfaUh]cb fY Uh]b[ hc h Y ;cadUbmvg cf][]bUh]cb UbX Wc YWh]cb cZ ;cbgiaYf DcUbg)
LHHg) UbX WfYX]h fYdcfh]b[+ 9ZhYf 9df] //) /-.6 h fci[ EUfW 4) /-//) kY fYWY]jYX UXX]h]cbU giVdcYbUg Zfca h Y :ifYUi+ Gb
YWYaVYf 3) /-/.) kY fYWY]jYX U Fch]WY UbX Gddcfhib]hm hc JYgdcbX UbX 9Xj]gY YhhYf Zfca h Y KhUZZ cZ h Y GZZ]WY cZ
bZcfWYaYbh %tKhUZZu& cZ h Y :ifYUi) ghUh]b[ h Uh h Y KhUZZ kUg Wcbg]XYf]b[ k Yh Yf hc fYWcaaYbX h Uh h Y :ifYUi hU Y Y[U
UWh]cb U[U]bgh h Y ;cadUbm Zcf U Y[YX j]c Uh]cbg cZ h Y ;cbgiaYf ]bUbW]U HfchYWh]cb 9Wh cZ /-.- %h Y t; H9u& ]b
WcbbYWh]cb k]h h Y ;cadUbmvg WcbgiaYf cUb cf][]bUh]cb dfUWh]WYg+ KYY h Y XYgWf]dh]cb VY ck cZ h Y Ukgi]h WcaaYbWYX Vm
h Y :ifYUi cb BUbiUfm 1) /-/0+

Gb BUbiUfm 1) /-/0) h Y GZZ]WY cZ h Y FYk Qcf KhUhY 9hhcfbYm YbYfU UbX h Y :ifYUi c]bh m Z] YX U Wcad U]bh ]b h Y
Mb]hYX KhUhYg ]ghf]Wh ;cifh Zcf h Y Kcih Yfb ]ghf]Wh cZ FYk Qcf U Y[]b[ h Uh h Y ;cadUbm Yb[U[YX ]b XYWYdh]jY dfUWh]WYg)
ZfUiX) ] Y[U ]hm) UbX gYWif]h]Yg ZfUiX ]b j]c Uh]cb cZ FYk Qcf lYWih]jY DUk o 30%./& UbX FYk Qcf YbYfU :ig]bYgg DUk
oo 016 UbX 02/) UbX h Uh h Y ;cadUbm Yb[U[YX ]b XYWYdh]jY UbX UVig]jY UWhg UbX dfcj]XYX giVghUbh]U Ugg]ghUbWY hc U WcjYfYX
dYfgcb cf gYfj]WY dfcj]XYf ]b j]c Uh]cb cZ h Y ; H9) ./ M+K+;+ o 220. UbX ./ M+K+;+ o 2203%U&%.&%:&+ L Y Wcad U]bh gYY g
]b ibWh]jY fY ]YZ) Ub UWWcibh]b[ cZ U WcbgiaYfg Zcf k ca h Y ;cadUbm dfcj]XYX Z]bUbW]b[) fYgh]hih]cb) XUaU[Yg)
X]g[cf[YaYbh) W]j] dYbU h]Yg) UbX dUmaYbh cZ Wcghg+ Gb EUfW .1) /-/0) h Y ;cadUbm Z] YX U ach]cb hc X]ga]gg h Y Wcad U]bh+
Gb 9i[igh 4) /-/0) h Y Wcifh ghUmYX h Y UWh]cb dYbX]b[ h Y M+K+ KidfYaY ;cifh$g XYW]g]cb ]b K OQIAN -E E NKPA PEK
)QNA Q R KIIQ EPU -E E ANRE AO (OOK E PEK KB (IANE 0P Fc+ //*115+ OY UfY ibUV Y hc Ygh]aUhY h Y fYUgcbUV m
dcgg]V Y cgg cf fUb[Y cZ fYUgcbUV m dcgg]V Y cgg Uf]g]b[ Zfca h ]g ]h][Uh]cb+ L Y ;cadUbm ]bhYbXg hc j][cfcig m XYZYbX ]hgY Z
]b h ]g aUhhYf+
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Gb EUfW .5) /-.3) kY fYWY]jYX U giVdcYbU Zfca h Y 9hhcfbYm YbYfU cZ h Y KhUhY cZ EUfm UbX) fY Uh]b[ hc h Y
;cadUbmvg fYdcggYgg]cb UbX gU Y dc ]W]Yg UbX dfcWYXifYg ]b h Y ghUhY cZ EUfm UbX+ Gb 9df] 0) /-/-) kY fYWY]jYX U giVdcYbU
Zfca h Y 9hhcfbYm YbYfU cZ h Y KhUhY cZ EUfm UbX fY Uh]b[ hc h Y ;cadUbmvg cf][]bUh]cb UbX Wc YWh]cb dc ]W]Yg UbX
dfcWYXifYg ]b h Y ghUhY cZ EUfm UbX+ Gb 9i[igh ..) /-/-) kY fYWY]jYX U giVdcYbU Zfca h Y 9hhcfbYm YbYfU cZ h Y KhUhY cZ
EUfm UbX fYghUh]b[ acgh cZ h Y fYeiYghg WcbhU]bYX ]b h Y EUfW .5) /-.3 UbX 9df] 0) /-/- giVdcYbUg) aU ]b[ UXX]h]cbU
fYeiYghg) UbX YldUbX]b[ h Y ]bei]fm hc ]bW iXY 1. ch Yf ghUhYg %9 UVUaU) 9 Ug U) 9f]ncbU) 9f UbgUg) ;U ]Zcfb]U) ;c cfUXc)
;cbbYWh]Wih) Y UkUfY) cf]XU) Ycf[]U) UkU]]) A ]bc]g) AbX]UbU) AckU) CUbgUg) CYbhiW m) Dci]g]UbU) EU]bY) E]W ][Ub)
E]bbYgchU) FYVfUg U) FYjUXU) FYk Uadg ]fY) FYk BYfgYm) FYk EYl]Wc) Fcfh ;Ufc ]bU) Fcfh U chU) G ]c) G U caU)
GfY[cb) HYbbgm jUb]U) J cXY Ag UbX) Kcih ;Ufc ]bU) Kcih U chU) LYbbYggYY) LYlUg) MhU ) NYfacbh) N]f[]b]U) OUg ]b[hcb)
UbX O]gWcbg]b& UbX h Y ]ghf]Wh cZ ;c iaV]U+ 9 gc cb 9i[igh ..) /-/-) kY fYWY]jYX Zfca h Y 9hhcfbYm YbYfU cZ h Y KhUhY cZ
FYk BYfgYm U giVdcYbU h Uh ]g YggYbh]U m ]XYbh]WU hc h Y 9i[igh ..) /-/- EUfm UbX giVdcYbU) Vch Ug hc giVghUbWY UbX Ug hc
h Y if]gX]Wh]cbg ]XYbh]Z]YX+ L Y ;cadUbm Ug VYYb ]bZcfaYX h Uh h Y KhUhY cZ CUbgUg) h Y KhUhY cZ LYlUg) UbX h Y KhUhY cZ AckU
UjY k]h XfUkb Zfca h Y ai h]ghUhY ]bjYgh][Uh]cb+ OY UfY WccdYfUh]b[ k]h h YgY ]bjYgh][Uh]cbg UbX WUbbch dfYX]Wh h Y]f
YjYbhiU gWcdY) XifUh]cb) cf cihWcaY Uh h ]g h]aY+ 9g U fYgi h) kY UfY ibUV Y hc Ygh]aUhY h Y fYUgcbUV m dcgg]V Y cgg cf fUb[Y cZ
fYUgcbUV m dcgg]V Y cgg Uf]g]b[ Zfca h YgY ]bjYgh][Uh]cbg+

Gb YWYaVYf 6) /-.1) kY fYWY]jYX U W]j] ]bjYgh][Uh]jY giVdcYbU Zfca h Y M+K+ YdUfhaYbh cZ Bigh]WY difgiUbh hc h Y
]bUbW]U Abgh]hih]cbg JYZcfa) JYWcjYfm) UbX bZcfWYaYbh 9Wh cZ .656 X]fYWh]b[ ig hc dfcXiWY WYfhU]b ]bZcfaUh]cb fY Uh]b[ hc
giVdf]aY Uihcach]jY Z]bUbWY UbX fY UhYX gYWif]h]nUh]cb UWh]j]h]Yg+ OY UjY WccdYfUhYX k]h h Y ]bei]fm) Vih WUbbch dfYX]Wh h Y
YjYbhiU gWcdY) XifUh]cb) cf cihWcaY Uh h ]g h]aY+ 9g U fYgi h) kY UfY ibUV Y hc Ygh]aUhY h Y fYUgcbUV m dcgg]V Y cgg cf fUb[Y cZ
fYUgcbUV m dcgg]V Y cgg Uf]g]b[ Zfca h ]g ]bjYgh][Uh]cb+

9b UXjYfgY i h]aUhY X]gdcg]h]cb ]b Ubm UWh]cb hc k ]W kY UfY U dUfhm cf ch Yfk]gY giV YWh Wci X UjY U aUhYf]U UXjYfgY
]adUWh cb cif Z]bUbW]U dcg]h]cb) ]ei]X]hm) UbX fYgi hg cZ cdYfUh]cbg+

0EPEC PEK AOK RA QNE C

Gb GWhcVYf /) /-/-) U g UfY c XYf Z] YX U dihUh]jY W Ugg UWh]cb Wcad U]bh U[U]bgh h Y ;cadUbm) ]hg ; ]YZ lYWih]jY GZZ]WYf
%bck ZcfaYf ; ]YZ lYWih]jY GZZ]WYf&) UbX ]hg ; ]YZ ]bUbW]U GZZ]WYf %bck ; ]YZ lYWih]jY GZZ]WYf& ]b h Y Mb]hYX KhUhYg
]ghf]Wh ;cifh Zcf h Y UghYfb ]ghf]Wh cZ E]W ][Ub) Kcih Yfb ]j]g]cb) U Y[]b[ j]c Uh]cbg cZ KYWh]cbg .-%V& UbX /-%U& cZ h Y

KYWif]h]Yg lW Ub[Y 9Wh cZ .601 UbX Ji Y .-V*2) dfcai [UhYX h YfYibXYf) VUgYX cb U Y[YX ZU gY UbX,cf a]g YUX]b[ ghUhYaYbhg
cf ca]gg]cbg fY[UfX]b[ h Y ;cadUbm UbX ]hg Vig]bYgg) UbX gYY ]b[ W Ugg WYfh]Z]WUh]cb) ibgdYW]Z]YX XUaU[Yg d ig ]bhYfYgh UbX
UhhcfbYm UbX YldYfh k]hbYgg ZYYg) UbX ch Yf Wcghg cb VY U Z cZ U difdcfhYX W Ugg Wcbg]gh]b[ cZ U dYfgcbg UbX Ybh]h]Yg %giV YWh hc
gdYW]Z]YX YlWYdh]cbg& h Uh difW UgYX cf ch Yfk]gY UWei]fYX ;fYX]h 9WWYdhUbWY Wcaacb ghcW Zfca FcjYaVYf .) /-.6 h fci[
9i[igh /5) /-/-+ Ab /-//) h Y ;cadUbm fYUW YX Ub U[fYYaYbh hc aU Y Ub U[[fY[UhY WUg dUmaYbh cZ ./+- a] ]cb) U cZ
k ]W kUg fYWc[b]nYX Xif]b[ h Y gYWcbX eiUfhYf cZ /-//) hc gYhh Y W U]ag Vfci[ h cb VY U Z cZ U dYfgcbg UbX Ybh]h]Yg h Uh
difW UgYX cf ch Yfk]gY UWei]fYX ;fYX]h 9WWYdhUbWY Wcaacb ghcW Zfca EUm 1) /-.5 h fci[ 9i[igh /5) /-/-) UbX dfcj]XYX
Zcf U Zi fY YUgY cZ U W U]ag U[U]bgh U XYZYbXUbhg) ]bW iX]b[ h Y ;cadUbm UbX ]hg cZZ]WYfg+ Gb YWYaVYf .3) /-//) h Y Wcifh
YbhYfYX U Z]bU cfXYf UbX iX[aYbh Wcbg]ghYbh k]h h Y gYhh YaYbh U[fYYaYbh) ]bW iX]b[ X]ga]ggU k]h dfY iX]WY cZ U W U]ag
UggYfhYX U[U]bgh h Y ;cadUbm UbX ]hg cZZ]WYfg+

ACQ PKNU 1 PPANO AOK RA QNE C

Gb 9i[igh 0-) /-/-) kY kYfY gYfjYX k]h U Wcad U]bh) Z] YX Vm h Y 9hhcfbYm YbYfU ]b EUggUW igYhhg KidYf]cf ;cifh ]b
KiZZc ;cibhm) U Y[]b[ h Uh h Y ;cadUbm Yb[U[YX ]b ibZU]f UbX XYWYdh]jY hfUXY dfUWh]WYg ]b giVdf]aY Uihc YbX]b[) XYVh
Wc YWh]cb UbX UggYh*VUW YX gYWif]h]nUh]cbg ]b h Y ;caacbkYU h cZ EUggUW igYhhg) ]b j]c Uh]cb cZ h Y EUggUW igYhhg ;cbgiaYf
HfchYWh]cb DUk) E+ +D+ W+ 609+ L Y Wcad U]bh gci[ h ]b ibWh]jY fY ]YZ) fYgh]hih]cb) X]g[cf[YaYbh) W]j] dYbU h]Yg UbX dUmaYbh
cZ h Y ;caacbkYU h vg UhhcfbYmvg ZYYg UbX Wcghg+ Gb KYdhYaVYf .) /-/.) kY YbhYfYX ]bhc U gYhh YaYbh U[fYYaYbh k]h h Y
GZZ]WY cZ h Y 9hhcfbYm YbYfU ) fYZ YWh]b[ h Y dUfh]Ygv U[fYYaYbh hc gYhh Y UbX Zi m fYgc jY h Y W U]ag UggYfhYX U[U]bgh ig+ OY
aUXY U dUmaYbh ]b h Y hchU Uacibh cZ /4+/ a] ]cb) k ]W kUg fYWc[b]nYX Ug U Wcbh]b[Ybh cgg Xif]b[ h Y Z]fgh eiUfhYf cZ
/-/.) hc Ub ]bXYdYbXYbh hfigh Zcf difdcgYg cZ aU ]b[ dUmaYbhg hc dfcj]XY fY ]YZ Zcf Y ][]V Y EUggUW igYhhg WcbgiaYfg) dUm]b[
Wcghg cZ ]ad YaYbhUh]cb cZ h Y U[fYYaYbh UbX dUm]b[ h Y 9hhcfbYm YbYfU vg Wcghg cZ ]bjYgh][Uh]cb) UbX hc dUm id hc 62)--- hc
WcjYf Wcghg UbX YldYbgYg ]bWiffYX Vm Ub ]bXYdYbXYbh hfighYY Zcf aUbU[YaYbh cZ h Y ]bXYdYbXYbh hfigh+
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Gb 9df] /0) /-.6) h Y 9hhcfbYm YbYfU cZ h Y KhUhY cZ E]gg]gg]dd]) cb VY U Z cZ h Y KhUhY cZ E]gg]gg]dd]) Z] YX U Wcad U]bh
]b h Y ; UbWYfm ;cifh cZ h Y ]fgh BiX]W]U ]ghf]Wh cZ ]bXg ;cibhm) E]gg]gg]dd]) U Y[]b[ h Uh h Y ;cadUbm Yb[U[YX ]b ibZU]f
UbX XYWYdh]jY hfUXY dfUWh]WYg ]b giVdf]aY Uihc YbX]b[) cUb gYfj]W]b[) jY ]W Y fYdcggYgg]cb UbX XYVh Wc YWh]cb ]b h Y KhUhY cZ
E]gg]gg]dd] ]b j]c Uh]cb cZ h Y E]gg]gg]dd] ;cbgiaYf HfchYWh]cb 9Wh+ Gb YWYaVYf .2) /-/.) h Y ;cadUbm UbbcibWYX ]hg
gYhh YaYbh cZ ]h][Uh]cb k]h h Y E]gg]gg]dd] 9hhcfbYm YbYfU + 9g dUfh cZ h Y gYhh YaYbh) h Y ;cadUbm aUXY U W Uf]hUV Y
XcbUh]cb cZ ./2)---) dU]X 0/2)--- hc h Y KhUhY cZ E]gg]gg]dd]) ]bW ig]jY cZ UhhcfbYmvg ZYYg UbX YldYbgYg) UbX dfcj]XYX WYfhU]b
UggifUbWYg fY Uh]b[ hc) Uacb[ ch Yf h ]b[g) Wcbh]biYX Wcad ]UbWY k]h Ukg Udd ]WUV Y hc ]bX]fYWh Uihc Z]bUbWY cdYfUh]cbg ]b
E]gg]gg]dd] UbX X]gW cgifYg hc WcbgiaYfg difW Ug]b[ Ub cdh]cbU jY ]W Y gYfj]WY WcbhfUWh+ L Y 9hhcfbYm YbYfU U[fYYX hc
X]ga]gg h Y ]h][Uh]cb) UbX ;fYX]h 9WWYdhUbWY aUXY bc UXa]gg]cb cZ ]UV] ]hm cf kfcb[Xc]b[ Ug dUfh cZ h Y gYhh YaYbh+

RN R 4 Va R[a

OY YUgY cZZ]WY Yei]daYbh UbX) ibh] YWYaVYf 0.) /-//) kY U gc YUgYX cZZ]WY gdUWY+ OY YldYWh h Uh) ]b h Y bcfaU WcifgY
cZ Vig]bYgg) YUgYg k] VY fYbYkYX cf fYd UWYX Vm ch Yf YUgYg+ LchU fYbhU YldYbgY cb U cdYfUh]b[ YUgYg kUg .+/ a] ]cb Zcf
/-/0) .+0 a] ]cb Zcf /-//) UbX .+1 a] ]cb Zcf /-/.+ ;cbh]b[Ybh fYbhU g ibXYf h Y cdYfUh]b[ YUgYg kYfY ]bg][b]Z]WUbh+ Gif
hchU a]b]aia ZihifY YUgY Wcaa]haYbhg ibXYf cdYfUh]b[ YUgYg Ug cZ YWYaVYf 0.) /-/0 UfY Ug Zc ckg7

%Ab a] ]cbg&

JRN_
V[V b 7bab_R

RN R 4 Va R[a

/-/1 .+2
/-/2 -+6
/-/3 -+3
/-/4 s
/-/5 s

LchU 0+-
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Fch Udd ]WUV Y+

:E6 02% 4 EC D 2 5 AC 465FC6D

,R Q PEK KB EO KOQNA K PNK O LNK A QNAO

%U& EO KOQNA K PNK O NK A QNAO Gif aUbU[YaYbh) k]h h Y dUfh]W]dUh]cb cZ cif df]bW]dU YlYWih]jY cZZ]WYf UbX
df]bW]dU Z]bUbW]U cZZ]WYf) Ug YjU iUhYX h Y YZZYWh]jYbYgg cZ cif X]gW cgifY Wcbhfc g UbX dfcWYXifYg %Ug giW hYfa ]g XYZ]bYX ]b
Ji Yg .0U*.2%Y& UbX .2X*.2%Y& ibXYf h Y KYWif]h]Yg lW Ub[Y 9Wh cZ .601) Ug UaYbXYX %h Y t lW Ub[Y 9Whu&& Ug cZ h Y YbX cZ
h Y dYf]cX WcjYfYX Vm h ]g fYdcfh+ :UgYX cb giW YjU iUh]cb) cif df]bW]dU YlYWih]jY cZZ]WYf UbX df]bW]dU Z]bUbW]U cZZ]WYf UjY
WcbW iXYX h Uh) Ug cZ h Y YbX cZ giW dYf]cX) cif X]gW cgifY Wcbhfc g UbX dfcWYXifYg UfY YZZYWh]jY ]b fYWcfX]b[) dfcWYgg]b[)
giaaUf]n]b[) UbX fYdcfh]b[) cb U h]aY m VUg]g) ]bZcfaUh]cb fYei]fYX hc VY X]gW cgYX Vm ig ]b h Y fYdcfhg h Uh kY Z] Y cf giVa]h
ibXYf h Y lW Ub[Y 9Wh UbX UfY YZZYWh]jY ]b Ybgif]b[ h Uh ]bZcfaUh]cb fYei]fYX hc VY X]gW cgYX Vm ig ]b h Y fYdcfhg h Uh kY Z] Y
cf giVa]h ibXYf h Y lW Ub[Y 9Wh ]g UWWiai UhYX UbX Wcaaib]WUhYX hc cif aUbU[YaYbh) ]bW iX]b[ cif df]bW]dU YlYWih]jY
cZZ]WYf UbX df]bW]dU Z]bUbW]U cZZ]WYf) Ug Uddfcdf]UhY hc U ck h]aY m XYW]g]cbg fY[UfX]b[ fYei]fYX X]gW cgifY+

%V& . PAN K PNK RAN -E E ALKNPE C L YfY UjY bch VYYb Ubm W Ub[Yg ]b cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U
fYdcfh]b[ %Ug giW hYfa ]g XYZ]bYX ]b Ji Yg .0U*.2%Z& UbX .2X*.2%Z& ibXYf h Y lW Ub[Y 9Wh& Xif]b[ h Y eiUfhYf YbXYX
YWYaVYf 0.) /-/0 h Uh UjY aUhYf]U m UZZYWhYX) cf UfY fYUgcbUV m ] Y m hc aUhYf]U m UZZYWh) cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U

fYdcfh]b[+

1 CAIA PWO ALKNP K . PAN K PNK KRAN -E E ALKNPE C

OY UfY fYgdcbg]V Y Zcf YghUV ]g ]b[ UbX aU]bhU]b]b[ UXYeiUhY ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Ug XYZ]bYX ]b Ji Yg
.0U*.2%Z& UbX .2X*.2%Z& ibXYf h Y lW Ub[Y 9Wh+ Gif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]g 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+ AbhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]bW iXYg h cgY dc ]W]Yg UbX
dfcWYXifYg h Uh7

p 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 cif UggYhg8

p 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 cif fYWY]dhg UbX YldYbX]hifYg
UfY VY]b[ aUXY cb m ]b UWWcfXUbWY k]h Uih cf]nUh]cbg cZ cif aUbU[YaYbh UbX X]fYWhcfg8 UbX

p 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 cif UggYhg h Uh Wci X UjY U aUhYf]U YZZYWh cb cif Wcbgc ]XUhYX 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+ Ab
UXX]h]cb) 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 UbX h Uh h Y XY[fYY cZ Wcad ]UbWY k]h h Y dc ]W]Yg cf dfcWYXifYg aUm XYhYf]cfUhY+

OY UggYggYX h Y YZZYWh]jYbYgg cZ cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ Ug cZ YWYaVYf 0.) /-/0+ Ab aU ]b[ h ]g
UggYggaYbh) kY igYX h Y Wf]hYf]U gYh Zcfh ]b h Y /-.0 AbhYfbU ;cbhfc sAbhY[fUhYX fUaYkcf ]ggiYX Vm h Y ;caa]hhYY cZ
Kdcbgcf]b[ Gf[Ub]nUh]cbg cZ h Y LfYUXkUm ;caa]gg]cb %;GKG&+ :UgYX cb cif UggYggaYbh) kY VY ]YjY h Uh Ug cZ YWYaVYf 0.)
/-/0) cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ ]g YZZYWh]jY VUgYX cb h cgY Wf]hYf]U+

Gif ]bXYdYbXYbh fY[]ghYfYX diV ]W UWWcibh]b[ Z]fa) fUbh L cfbhcb DDH) UiX]hYX cif ]bhYfbU Wcbhfc cjYf Z]bUbW]U
fYdcfh]b[ Ug cZ YWYaVYf 0.) /-/0) UbX h Y]f UhhYghUh]cb fYdcfh XUhYX YVfiUfm 6) /-/1 YldfYggYX Ub ibeiU ]Z]YX cd]b]cb cb cif
]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ UbX ]g ]bW iXYX ]b h ]g AhYa 69+
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:cUfX cZ ]fYWhcfg UbX K UfY c XYfg
;fYX]h 9WWYdhUbWY ;cfdcfUh]cb

]V[V [ [ V[aR_[NY P [a_ Y cR_ SV[N[PVNY _R] _aV[T
OY UjY UiX]hYX h Y ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ cZ ;fYX]h 9WWYdhUbWY�;cfdcfUh]cb %U E]W ][Ub WcfdcfUh]cb& UbX
giVg]X]Uf]Yg %h Y t;cadUbmu& Ug cZ YWYaVYf 0.) /-/0) VUgYX cb Wf]hYf]U YghUV ]g YX ]b h Y /-.0 AbhYfbU ;cbhfc sAbhY[fUhYX
fUaYkcf ]ggiYX Vm h Y ;caa]hhYY cZ Kdcbgcf]b[ Gf[Ub]nUh]cbg cZ h Y LfYUXkUm ;caa]gg]cb %t;GKGu&+ Ab 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 0.) /-/0) VUgYX
cb Wf]hYf]U YghUV ]g YX ]b h Y /-.0 AbhYfbU ;cbhfc sAbhY[fUhYX fUaYkcf ]ggiYX Vm ;GKG+

OY U gc UjY UiX]hYX) ]b UWWcfXUbWY k]h h Y ghUbXUfXg cZ h Y HiV ]W ;cadUbm 9WWcibh]b[ GjYfg][ h :cUfX %Mb]hYX KhUhYg&
%tH;9G:u&) h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg cZ h Y ;cadUbm Ug cZ UbX Zcf h Y mYUf YbXYX YWYaVYf 0.) /-/0) UbX cif
fYdcfh XUhYX YVfiUfm 6) /-/1) YldfYggYX Ub ibeiU ]Z]YX cd]b]cb cb h cgY Z]bUbW]U ghUhYaYbhg+

3N V S _ ]V[V [
L Y ;cadUbmvg aUbU[YaYbh ]g fYgdcbg]V Y Zcf aU]bhU]b]b[ YZZYWh]jY ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ UbX Zcf ]hg
UggYggaYbh cZ h Y YZZYWh]jYbYgg cZ ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[) ]bW iXYX ]b h Y UWWcadUbm]b[ EUbU[YaYbhvg JYdcfh
cb AbhYfbU ;cbhfc cjYf ]bUbW]U JYdcfh]b[+ Gif fYgdcbg]V] ]hm ]g hc YldfYgg Ub cd]b]cb cb h Y ;cadUbmvg ]bhYfbU Wcbhfc
cjYf Z]bUbW]U fYdcfh]b[ VUgYX cb cif UiX]h+ OY UfY U diV ]W UWWcibh]b[ Z]fa fY[]ghYfYX k]h h Y 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]h ]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]h hc cVhU]b fYUgcbUV Y UggifUbWY UVcih k Yh Yf YZZYWh]jY ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[ kUg aU]bhU]bYX ]b U
aUhYf]U fYgdYWhg+ Gif UiX]h ]bW iXYX cVhU]b]b[ Ub ibXYfghUbX]b[ cZ ]bhYfbU Wcbhfc cjYf Z]bUbW]U fYdcfh]b[) UggYgg]b[ h Y f]g
h Uh U aUhYf]U kYU bYgg Yl]ghg) 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 ) UbX dYfZcfa]b[ giW ch Yf dfcWYXifYg Ug kY Wcbg]XYfYX bYWYggUfm ]b h Y W]fWiaghUbWYg+ OY VY ]YjY h Uh cif UiX]h
dfcj]XYg U fYUgcbUV Y VUg]g Zcf cif cd]b]cb+

5RSV[VaV [ N[Q YV VaNaV [ S V[aR_[NY P [a_ Y cR_ SV[N[PVNY _R] _aV[T
9 WcadUbmvg ]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 WcadUbmvg ]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 WcadUbm8 %/& 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
WcadUbm8 UbX %0& 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 WcadUbmvg 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+

,g, J9FL L GJFLGF DDH

Kcih Z]Y X) E]W ][Ub
YVfiUfm 6) /-/1
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if]b[ h Y eiUfhYf YbXYX YWYaVYf 0.) /-/0) h YfY kYfY bc Ji Y .-V2�. hfUX]b[ UffUb[YaYbhg %Ug XYZ]bYX ]b AhYa 1-5%U&
cZ JY[i Uh]cb K�C& cf bcb�Ji Y .-V2�. hfUX]b[ UffUb[YaYbhg %Ug XYZ]bYX ]b AhYa 1-5%W& cZ JY[i Uh]cb K�C& UXcdhYX cf
hYfa]bUhYX Vm Ubm X]fYWhcf cf cZZ]WYf %Ug XYZ]bYX ]b Ji Y .3U�.%Z& ibXYf h Y lW Ub[Y 9Wh& cZ ;fYX]h 9WWYdhUbWY ;cfdcfUh]cb+

:E6 04% 5:D4 DFC6 C682C5: 8 7 C6:8 FC:D5:4E: D E92E AC6G6 E : DA64E: D

Fch Udd ]WUV Y+
A2CE :::

:E6 ( % 5:C64E CD 6I64FE:G6 77:46CD 2 5 4 CA C2E6 8 G6C 2 46

AbZcfaUh]cb ]g WcbhU]bYX ibXYf h Y WUdh]cbg tHfcdcgU  . r YWh]cb cZ ]fYWhcfgu %YlW iX]b[ h Y tJYdcfh cZ h Y 9iX]h
;caa]hhYYu& UbX) ]Z fYei]fYX) tKYWh]cb .3%U& :YbYZ]W]U GkbYfg ]d JYdcfh]b[ ;cad ]UbWYu ]b h Y Hfclm KhUhYaYbh UbX ]g
]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

:E6 ((% 6I64FE:G6 4 A6 D2E:

AbZcfaUh]cb ]g WcbhU]bYX ibXYf h Y WUdh]cb t;cadYbgUh]cb cZ lYWih]jY GZZ]WYfg UbX ]fYWhcfgu ]b h Y Hfclm KhUhYaYbh UbX
]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

:E6 ()% D64FC:EJ H 6CD9:A 7 46CE2: 36 67:4:2 H 6CD 2 5 2 286 6 E 2 5
C6 2E65 DE 4 9 56C 2EE6CD

AbZcfaUh]cb ]g WcbhU]bYX ibXYf h Y WUdh]cb t;caacb KhcW GkbYfg ]d cZ ;YfhU]b :YbYZ]W]U GkbYfg UbX EUbU[YaYbhu ]b
h Y Hfclm KhUhYaYbh UbX ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

Gif 9aYbXYX UbX JYghUhYX AbWYbh]jY ;cadYbgUh]cb H Ub %h Y tAbWYbh]jY H Ubu&) k ]W kUg UddfcjYX Vm g UfY c XYfg cb
BibY /) /-/0) dfcj]XYg Zcf h Y [fUbh]b[ cZ fYghf]WhYX ghcW ) fYghf]WhYX ghcW ib]hg) UbX ghcW cdh]cbg hc hYUa aYaVYfg) cZZ]WYfg)
UbX X]fYWhcfg+

L Y Zc ck]b[ hUV Y gYhg Zcfh %.& h Y biaVYf cZ g UfYg cZ Wcaacb ghcW hc VY ]ggiYX idcb h Y YlYfW]gY cZ cihghUbX]b[
ghcW cdh]cbg cf fYghf]WhYX ghcW ib]hg) %/& h Y kY][ hYX UjYfU[Y YlYfW]gY df]WY cZ cihghUbX]b[ cdh]cbg) ]Z Udd ]WUV Y) UbX %0& h Y
biaVYf cZ g UfYg fYaU]b]b[ UjU] UV Y Zcf ZihifY ]ggiUbWY) Ug cZ YWYaVYf 0.) /-/07

6 bVaf 4 ]R[ NaV [ AYN[ :[S _ NaV [

AYN[ PNaRT _f

b OR_ S UN_R a OR
V bRQ b] [ ReR_PV R S
ba aN[QV[T ]aV [
dN__N[a N[Q _VTUa

HRVTUaRQ$NcR_NTR
ReR_PV R ]_VPR S

ba aN[QV[T ]aV [ N

b OR_ S UN_R
_R NV[V[T NcNVYNOYR S _ Sbab_R

V bN[PR b[QR_ R bVaf P ]R[ NaV [
]YN[ O

ei]hm WcadYbgUh]cb d Ub UddfcjYX Vm
g UfY c XYfg7

AbWYbh]jY H Ub 525)311 032+60 122).--

%U& L Y kY][ hYX UjYfU[Y YlYfW]gY df]WY ]b h ]g Wc iab XcYg bch hU Y ]bhc UWWcibh fYghf]WhYX ghcW ib]hg h Uh UfY cihghUbX]b[ ibXYf h Y AbWYbh]jY H Ub)
k ]W UjY bc YlYfW]gY df]WY+

%V& cf UXX]h]cbU ]bZcfaUh]cb fY[UfX]b[ cif Yei]hm WcadYbgUh]cb d Ubg) ]bW iX]b[ [fUbhg cZ fYghf]WhYX ghcW ib]hg) gYY FchY .1 hc h Y Wcbgc ]XUhYX Z]bUbW]U
ghUhYaYbhg WcbhU]bYX ]b AhYa 5 cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+

.--
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AbZcfaUh]cb ]g WcbhU]bYX ibXYf h Y WUdh]cb t;YfhU]b JY Uh]cbg ]dg UbX LfUbgUWh]cbgu UbX tHfcdcgU  . r YWh]cb cZ
]fYWhcfg r EYYh]b[g UbX ;caa]hhYYg cZ h Y :cUfX cZ ]fYWhcfgu ]b h Y Hfclm KhUhYaYbh UbX ]g ]bWcfdcfUhYX YfY]b Vm

fYZYfYbWY+

:E6 ( % AC: 4:A2 244 F E: 8 766D 2 5 D6CG:46D
AbZcfaUh]cb ]g WcbhU]bYX ibXYf h Y WUdh]cb tAbXYdYbXYbh 9WWcibhUbhgu ]b h Y Hfclm KhUhYaYbh UbX ]g ]bWcfdcfUhYX YfY]b

Vm fYZYfYbWY+
A2CE :G

:E6 (,% 6I9:3:ED 2 5 7: 2 4:2 DE2E6 6 E D4965F 6D
%U&%.& L Y Zc ck]b[ Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg cZ h Y ;cadUbm UbX bchYg h YfYhc UbX h Y JYdcfh cZ

AbXYdYbXYbh JY[]ghYfYX HiV ]W 9WWcibh]b[ ]fa UfY WcbhU]bYX ]b AhYa 5 s ]bUbW]U KhUhYaYbhg UbX
Kidd YaYbhUfm UhU cZ h ]g cfa .-*C) k ]W ]g ]bWcfdcfUhYX YfY]b Vm fYZYfYbWY+
JYdcfh cZ AbXYdYbXYbh JY[]ghYfYX HiV ]W 9WWcibh]b[ ]fa
;cbgc ]XUhYX ]bUbW]U KhUhYaYbhg7
s ;cbgc ]XUhYX :U UbWY K YYhg Ug cZ YWYaVYf 0.) /-/0 UbX /-//
s ;cbgc ]XUhYX KhUhYaYbhg cZ AbWcaY Zcf h Y mYUfg YbXYX YWYaVYf 0.) /-/0) /-//) UbX /-/.
s ;cbgc ]XUhYX KhUhYaYbhg cZ ;cadfY Ybg]jY AbWcaY Zcf h Y mYUfg YbXYX YWYaVYf 0.) /-/0) /-//) UbX /-/.
s ;cbgc ]XUhYX KhUhYaYbhg cZ K UfY c XYfgv ei]hm Zcf h Y mYUfg YbXYX YWYaVYf 0.) /-/0) /-//) UbX /-/.
s ;cbgc ]XUhYX KhUhYaYbhg cZ ;Ug ckg Zcf h Y mYUfg YbXYX YWYaVYf 0.) /-/0) /-//) UbX /-/.
FchYg hc ;cbgc ]XUhYX ]bUbW]U KhUhYaYbhg

%/& ]bUbW]U ghUhYaYbh gW YXi Yg UjY VYYb ca]hhYX VYWUigY h Ym UfY bch Udd ]WUV Y cf UfY bch fYei]fYX cf h Y
]bZcfaUh]cb fYei]fYX hc VY gYh Zcfh h YfY]b ]g ]bW iXYX ]b h Y Wcbgc ]XUhYX Z]bUbW]U ghUhYaYbhg cf bchYg h YfYhc+

%0& L Y Yl ]V]hg Z] YX ]b fYgdcbgY hc AhYa 3-. cZ JY[i Uh]cb K*C UfY ]ghYX ]b h Y l ]V]h AbXYl VY ck+

E6D E 4 D :52E65 7: 2 4:2 DE2E6 6 ED
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0+. 9fh]W Yg cZ AbWcfdcfUh]cb) Ug UaYbXYX Bi m .) .664 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 0%U&%.& hc h Y
;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX BibY 0-) .664&+

0+/ 9aYbXYX UbX JYghUhYX :m Ukg %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 0+. hc h Y ;cadUbmvg ;iffYbh JYdcfh cb
cfa 5*C Z] YX EUfW 4) /-//&+

1+. YgWf]dh]cb cZ ;caacb KhcW cZ ;fYX]h 9WWYdhUbWY ;cfdcfUh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+. hc
h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX EUfW 0.) /-//&+

1+/

9aYbXYX UbX JYghUhYX AbhYfWfYX]hcf 9[fYYaYbh) XUhYX Ug cZ YVfiUfm .) /-.-) Uacb[ ;fYX]h 9WWYdhUbWY
;cfdcfUh]cb) h Y ch Yf fUbhcfg dUfhm h YfYhc) fYdfYgYbhUh]jYg cZ h Y KYWifYX HUfh]Yg h YfYibXYf) UbX ;caYf]WU
:Ub ) Ug UXa]b]ghfUh]jY U[Ybh ibXYf h Y Gf][]bU ;fYX]h 9[fYYaYbh %Ug XYZ]bYX h YfY]b& UbX Ug Wc UhYfU U[Ybh
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1%[&%3& hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX YVfiUfm 2)
/-.-&+

1+0
9aYbXYX UbX JYghUhYX KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ 9df] 2) /-.0) VYhkYYb h Y ;cadUbm
UbX ;9; OUfY cigY ibX]b[ DD; AN %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+52 hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX 9df] 2) /-.0&+

1+1
]fgh 9aYbXaYbh hc 9aYbXYX UbX JYghUhYX KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ YWYaVYf 1) /-.0)
VYhkYYb h Y ;cadUbm UbX ;9; OUfY cigY ibX]b[ DD; AN %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-4 hc
h Y ;cadUbmvg 9bbiU JYdcfh cb cfa .-*C Zcf h Y Z]gWU mYUf YbXYX YWYaVYf 0.) /-.0&+

1+2
K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh) XUhYX Ug cZ BibY /0) /-.1) Uacb[ h Y ;cadUbm) h Y :Ub g
g][bUhcfm h YfYhc) UbX ;caYf]WU :Ub ) Ug U[Ybh Zcf h Y :Ub g %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./1 hc
h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BibY /2) /-.1&+

1+3
DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ KYdhYaVYf .2) /-.1) Uacb[ h Y ;cadUbm) ;9; OUfY cigY
ibX]b[ DD; N) ]Zh L ]fX :Ub ) UbX KmghYag # KYfj]WYg LYW bc c[]Yg) AbW+ %]bWcfdcfUhYX Vm fYZYfYbWY hc
l ]V]h 1+./4 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX KYdhYaVYf .5) /-.1&+

1+4
:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ KYdhYaVYf .2) /-.1) Uacb[ h Y ;cadUbm) ;9; OUfY cigY
ibX]b[ DD; N) ]Zh L ]fX :Ub ) UbX KmghYag # KYfj]WYg LYW bc c[]Yg) AbW+ %]bWcfdcfUhYX Vm fYZYfYbWY hc
l ]V]h 1+./5 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX KYdhYaVYf .5) /-.1&+

1+5
;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ KYdhYaVYf .2) /-.1) VYhkYYb h Y ;cadUbm UbX ;9; OUfY cigY
ibX]b[ DD; N %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./6 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C
Z] YX KYdhYaVYf .5) /-.1&+

1+6
]fgh 9aYbXaYbh hc h Y K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh) XUhYX Ug cZ BibY ..) /-.2) Uacb[
h Y ;cadUbm) h Y :Ub g k ]W UfY dUfh]Yg h YfYhc Zfca h]aY hc h]aY) UbX ;caYf]WU :Ub %]bWcfdcfUhYX Vm
fYZYfYbWY hc l ]V]h 1+41 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BibY .3) /-.2&+

1+.-
]fgh 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ BibY ..) /-.2) Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ DD; N) ]Zh L ]fX :Ub ) UbX KmghYag # KYfj]WYg LYW bc c[]Yg) AbW+ %]bWcfdcfUhYX Vm
fYZYfYbWY hc l ]V]h 1+42 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BibY .3) /-.2&+

1+..
DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ KYdhYaVYf 0-) /-.2) Uacb[ h Y ;cadUbm) ;9; OUfY cigY
ibX]b[ DD; NA) UbX U[ghUf :Ub ) K: %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+5/ hc h Y ;cadUbmvg
;iffYbh JYdcfh cb cfa 5*C Z] YX GWhcVYf 2) /-.2&+

1+./
;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ KYdhYaVYf 0-) /-.2) VYhkYYb h Y ;cadUbm UbX ;9; OUfY cigY
ibX]b[ DD; NA %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+50 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C
Z] YX GWhcVYf 2) /-.2&+

1+.0
KYWcbX 9aYbXaYbh hc h Y K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh) XUhYX Ug cZ BibY .2) /-.3) Uacb[
h Y ;cadUbm) h Y :Ub g g][bUhcfm h YfYhc) UbX ;caYf]WU :Ub ) Ug U[Ybh Zcf h Y :Ub g %]bWcfdcfUhYX Vm
fYZYfYbWY hc l ]V]h 1+43 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BibY /-) /-.3&+

1+.1
KYWcbX 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ 9i[igh .5) /-.3) Uacb[ h Y ;cadUbm)
;9; OUfY cigY ibX]b[ DD; N) ]Zh L ]fX :Ub ) UbX KmghYag # KYfj]WYg LYW bc c[]Yg) AbW+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+46 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX 9i[igh /0)
/-.3&+

1+.2
]fgh 9aYbXaYbh hc ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ 9i[igh .5) /-.3) VYhkYYb h Y ;cadUbm UbX ;9;
OUfY cigY ibX]b[ DD; N %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+5- hc h Y ;cadUbmvg ;iffYbh JYdcfh cb
cfa 5*C Z] YX 9i[igh /0) /-.3&+

1+.3
L ]fX 9aYbXaYbh hc K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh UbX lhYbg]cb 9[fYYaYbh) XUhYX Ug cZ
BibY /5) /-.4) Uacb[ h Y ;cadUbm) h Y :Ub g g][bUhcfm h YfYhc) UbX ;caYf]WU :Ub ) Ug U[Ybh Zcf h Y :Ub g
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+5- hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BibY 0-)
/-.4&+

1+.4
]fgh 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ Bi m .5) /-.4) Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ DD; NA) UbX U[ghUf :Ub ) ZgV %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+54 hc h Y
;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX Bi m /.) /-.4&+

.-/



1+.5
FYk :Ub 9XXYbXia) XUhYX GWhcVYf .6) /-.4) hc h Y K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9WWYdhUbWY
;cfdcfUh]cb ;fYX]h 9[fYYaYbh XUhYX Ug cZ GWhcVYf .6) /-.4) Uacb[ h Y ;cadUbm) YUW cZ h Y Z]bUbW]U
]bgh]hih]cbg dUfh]Yg h YfYhc) UbX ;caYf]WU :Ub ) Ug U[Ybh %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+61 hc h Y
;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX KYdhYaVYf 0-) /-.4&+

1+.6
9gg][baYbh 9[fYYaYbh) XUhYX GWhcVYf .6) /-.4) Uacb[ h Y ;cadUbm) h Y :Ub g g][bUhcfm h YfYhc) UbX
;caYf]WU :Ub ) Ug U[Ybh) ibXYf h Y K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9WWYdhUbWY ;cfdcfUh]cb ;fYX]h
9[fYYaYbh XUhYX Ug cZ BibY /0) /-.1 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+62 hc h Y ;cadUbmvg IiUfhYf m
JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX KYdhYaVYf 0-) /-.4&+

1+/-
9aYbXYX UbX JYghUhYX DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ EUm .-) /-.5) Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ DD; AN) h Y YbXYfg Zfca h]aY hc h]aY dUfhm h YfYhc) :Ub cZ EcbhfYU ) :EG ;Ud]hU
EUf Yhg ;cfd+) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+53 hc h Y
;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX EUm .2) /-.5&+

1+/.
cifh 9aYbXaYbh hc K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh) XUhYX Ug cZ BibY /4) /-.5) Uacb[ h Y
;cadUbm) h Y :Ub g k ]W UfY dUfh]Yg h YfYhc Zfca h]aY hc h]aY) UbX ;caYf]WU :Ub Ug 9Xa]b]ghfUh]jY 9[Ybh
UbX ;c UhYfU 9[Ybh Zcf h Y :Ub g %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+61 hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX BibY /5) /-.5&+

1+//
L ]fX 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ 9i[igh .2) /-.5) Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ DD; N) ]Zh L ]fX :Ub ) UbX KmghYag # KYfj]WYg LYW bc c[]Yg) AbW+ %]bWcfdcfUhYX Vm
fYZYfYbWY hc l ]V]h 1+62 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX 9i[igh .4) /-.5&+

1+/0
AbXYbhifY) XUhYX Ug cZ EUfW 4) /-.6) Uacb[ ;fYX]h 9WWYdhUbWY ;cfdcfUh]cb) h Y iUfUbhcfg bUaYX h YfY]b)
UbX M+K+ :Ub Lfigh ;cadUbm) FUh]cbU 9ggcW]Uh]cb) Ug giWWYggcf hc M+K+ :Ub FUh]cbU 9ggcW]Uh]cb) Ug
hfighYY %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+66 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX EUfW
5) /-.6&+

1+/1
JY[]ghfUh]cb J][ hg 9[fYYaYbh) XUhYX EUfW 4) /-.6) Uacb[ ;fYX]h 9WWYdhUbWY ;cfdcfUh]cb) :imYfg NY ]W Y
HfchYWh]cb H Ub) AbW+) NY ]W Y JYaUf Yh]b[ KYfj]WYg) AbW+) UbX h Y fYdfYgYbhUh]jY cZ h Y ]b]h]U difW UgYfg cZ
;fYX]h 9WWYdhUbWY ;cfdcfUh]cbvg 3+3/2" KYb]cf FchYg XiY /-/3 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.--
hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX EUfW 5) /-.6&+

1+/2
]Zh 9aYbXaYbh hc K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh) XUhYX Ug cZ BibY /1) /-.6) Uacb[ h Y
;cadUbm) ;caYf]WU :Ub ) UbX h Y ch Yf VUb g g][bUhcfm h YfYhc UbX ;caYf]WU :Ub ) Ug UXa]b]ghfUh]jY U[Ybh
Zcf h Y VUb g %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-. hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
BibY /3) /-.6&+

1+/3
cifh 9aYbXaYbh hc DcUb KYWif]hm 9[fYYaYbh) XUhYX Ug cZ Bi m .3) /-.6) Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ DD; N) UbX ]Zh L ]fX :Ub %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-0 hc h Y
;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX BibY 0-) /-.6&+

1+/4
KYWcbX 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ Bi m /2) /-.6) Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ DD; NA) UbX U[ghUf :Ub ) K: %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-2 hc h Y
;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX Bi m /3) /-.6&+

1+/5
DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ Bi m /3) /-.6) Uacb[ h Y ;cadUbm) ;9; OUfY cigY ibX]b[
DD; NAAA) h Y YbXYfg Zfca h]aY hc h]aY dUfhm h YfYhc) ;]h]nYbg :Ub F+9+) UbX OY g Uf[c :Ub ) FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-3 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
Bi m /6) /-.6&+

1+/6
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ Bi m /3) /-.6) VYhkYYb h Y ;cadUbm UbX ;9; OUfY cigY
ibX]b[ DD; NAAA %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-4 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C
Z] YX Bi m /6) /-.6&+

1+0-
:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ Bi m /3) /-.6) Uacb[ h Y ;cadUbm) ;9; OUfY cigY ibX]b[ DD;
NAAA) ;]h]nYbg :Ub ) F+9+) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h
1+.-5 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX Bi m /6) /-.6&+

1+0.
]fgh 9aYbXaYbh hc 9aYbXYX UbX JYghUhYX DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ Bi m /3) /-.6) Uacb[
h Y ;cadUbm) ;9; OUfY cigY ibX]b[ DD; AN) :Ub cZ EcbhfYU ) ;]h]nYbg :Ub ) F+9+) :EG ;Ud]hU
EUf Yhg ;cfd+) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..- hc
h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX Bi m /6) /-.6&+

1+0/
9aYbXYX UbX JYghUhYX :UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ Bi m /3) /-.6) Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ DD; AN) :Ub cZ EcbhfYU ) :EG ;Ud]hU EUf Yhg ;cfd+) UbX OY g Uf[c :Ub )
FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+... hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa
5*C Z] YX Bi m /6) /-.6&+

1+00
DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ 9i[igh /5) /-.6) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-.6*/) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+../ hc h Y
;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX KYdhYaVYf 1) /-.6&+

.-0



1+01
:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ 9i[igh /5) /-.6) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-.6*/) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..0 hc h Y
;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX KYdhYaVYf 1) /-.6&+

1+02
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ 9i[igh /5) /-.6) VYhkYYb h Y ;cadUbm UbX ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-.6*/ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..1 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa
5*C Z] YX KYdhYaVYf 1) /-.6&+

1+03
KYWcbX 9aYbXYX UbX JYghUhYX :UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ 9i[igh .3) /-.6) Uacb[ h Y
;cadUbm) ;9; OUfY cigY ibX]b[ DD; AA) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm
fYZYfYbWY hc l ]V]h 1+..4 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX
KYdhYaVYf 0-) /-.6&+

1+04
AbXYbhifY) XUhYX Ug cZ FcjYaVYf /.) /-.6) VYhkYYb ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-.6*0 UbX OY g
Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..5 hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX FcjYaVYf /3) /-.6&+

1+05
KU Y UbX KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ FcjYaVYf /.) /-.6) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY
9ihc DcUb Lfigh /-.6*0) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-.6*0) UbX OY g Uf[c :Ub ) FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..6 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
FcjYaVYf /3) /-.6&+

1+06
:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ FcjYaVYf /.) /-.6) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-.6*0) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-.6*0) UbX OY g Uf[c :Ub ) FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./- hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
FcjYaVYf /3) /-.6&+

1+1-
9aYbXYX UbX JYghUhYX Lfigh 9[fYYaYbh) XUhYX Ug cZ FcjYaVYf /.) /-.6) Uacb[ ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-.6*0 UbX M+K+ :Ub Lfigh FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./. hc h Y
;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX FcjYaVYf /3) /-.6&+

1+1.
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ FcjYaVYf /.) /-.6) VYhkYYb h Y ;cadUbm UbX ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-.6*0 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.// hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX FcjYaVYf /3) /-.6&+

1+1/

K]lh 9aYbXaYbh hc K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh) XUhYX Ug cZ BibY 0-) /-/-) Uacb[ h Y
;cadUbm) ;caYf]WU :Ub ) UbX h Y ch Yf VUb g g][bUhcfm h YfYhc UbX ;caYf]WU :Ub ) Ug UXa]b]ghfUh]jY U[Ybh
Zcf h Y VUb g %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..2 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
Bi m .) /-/-&+

1+10
AbXYbhifY) XUhYX Ug cZ GWhcVYf //) /-/-) VYhkYYb ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/-*0 UbX OY g
Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.// hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX GWhcVYf /4) /-/-&+

1+11
KU Y UbX KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ GWhcVYf //) /-/-) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY 9ihc
DcUb Lfigh /-/-*0) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/-*0) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./0 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX GWhcVYf /4)
/-/-&+

1+12

:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ GWhcVYf //) /-/-) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/-*0) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/-*0) UbX OY g Uf[c :Ub ) FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./1 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
GWhcVYf /4) /-/-&+

1+13

9aYbXYX UbX JYghUhYX Lfigh 9[fYYaYbh) XUhYX Ug cZ GWhcVYf //) /-/-) Uacb[ ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/-*0) YUW cZ h Y aYaVYfg cZ h Y :cUfX cZ LfighYYg cZ h Y Lfigh) UbX M+K+ :Ub Lfigh FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./2 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
GWhcVYf /4) /-/-&+

1+14
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ GWhcVYf //) /-/-) VYhkYYb h Y ;cadUbm UbX ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-/-*0 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./3 hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX GWhcVYf /4) /-/-&+

1+15
]Zh 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ YWYaVYf .3) /-/-) Uacb[ h Y ;cadUbm)
;9; OUfY cigY ibX]b[ DD; N) UbX ]Zh L ]fX :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc
l ]V]h 1+./6 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX YWYaVYf .5) /-/-&+

1+16
KYjYbh 9aYbXaYbh hc K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh UbX lhYbg]cb 9[fYYaYbh) XUhYX Ug
cZ YWYaVYf .2) /-/-) Uacb[ h Y ;cadUbm) ;caYf]WU :Ub ) UbX h Y ch Yf VUb g g][bUhcfm h YfYhc UbX
;caYf]WU :Ub ) Ug UXa]b]ghfUh]jY U[Ybh Zcf h Y VUb g %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./5 hc h Y
;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX YWYaVYf .5) /-/-&+

.-1



1+2-

DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ BUbiUfm /6) /-/.) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/.*.) ]Zh L ]fX :Ub ) FUh]cbU 9ggcW]Uh]cb) UbX KmghYag UbX KYfj]WYg LYW bc c[]Yg) AbW+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.0- hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX YVfiUfm 1)
/-/.&+

1+2.

:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ BUbiUfm /6) /-/.) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/.*.) ]Zh L ]fX :Ub ) FUh]cbU 9ggcW]Uh]cb) UbX KmghYag UbX KYfj]WYg LYW bc c[]Yg) AbW+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.0. hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX YVfiUfm 1)
/-/.&+

1+2/
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ BUbiUfm /6) /-/.) VYhkYYb h Y ;cadUbm UbX ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/.*. %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.0/ hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa
5*C Z] YX YVfiUfm 1) /-/.&+

1+20
KYWcbX 9aYbXaYbh hc 9aYbXYX UbX JYghUhYX DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ BUbiUfm /6) /-/.)
Uacb[ h Y ;cadUbm) ;9; OUfY cigY ibX]b[ DD; AN) UbX :Ub cZ EcbhfYU %]bWcfdcfUhYX Vm fYZYfYbWY hc
l ]V]h 1+.01 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX YVfiUfm 1) /-/.&+

1+21
AbXYbhifY) XUhYX Ug cZ YVfiUfm .5) /-/.) VYhkYYb ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/.*/ UbX OY g
Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-0 hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX YVfiUfm /1) /-/.&+

1+22

KU Y UbX KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ YVfiUfm .5) /-/.) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY 9ihc
DcUb Lfigh /-/.*/) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/.*/) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-1 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX YVfiUfm /1)
/-/.&+

1+23

:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ YVfiUfm .5) /-/.) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/.*/) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/.*/) UbX OY g Uf[c :Ub ) FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-2 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
YVfiUfm /1) /-/.&+

1+24
9aYbXYX UbX JYghUhYX Lfigh 9[fYYaYbh) XUhYX Ug cZ YVfiUfm .5) /-/.) VYhkYYb ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/.*/ UbX M+K+ :Ub Lfigh FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-3 hc h Y
;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX YVfiUfm /1) /-/.&+

1+25
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh XUhYX Ug cZ YVfiUfm .5) /-/.) VYhkYYb h Y ;cadUbm UbX ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-/.*/ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-4 hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX YVfiUfm /1) /-/.&+

1+26
K]lh 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ EUfW //) /-/.) Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ DD; N) UbX ]Zh L ]fX :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h
1+.-6 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX EUfW 0.) /-/.&+

1+3-
]fgh 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ EUfW //) /-/.) Uacb[ h Y ;cadUbm) ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-/.*.) UbX ]Zh L ]fX :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc
l ]V]h 1+..- hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX EUfW 0.)
/-/.&+

1+3.
KU Y UbX KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ EUm /-) /-/.) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY 9ihc DcUb
Lfigh /-/.*0) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/.*0) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+../ hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX EUm /3)
/-/.&+

1+3/

:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ EUm /-) /-/.) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/.*0) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/.*0) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..0 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX EUm /3)
/-/.&+

1+30
9aYbXYX UbX JYghUhYX Lfigh 9[fYYaYbh) XUhYX Ug cZ EUm /-) /-/.) VYhkYYb ;fYX]h 9WWYdhUbWY ibX]b[ DD;
/-/.*0 UbX M+K+ :Ub Lfigh FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..1 hc h Y
;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX EUm /3) /-/.&+

1+31
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh XUhYX Ug cZ EUm /-) /-/.) VYhkYYb h Y ;cadUbm UbX ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/.*0 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..2 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa
5*C Z] YX EUm /3) /-/.&+

1+32
KYjYbh 9aYbXYX UbX JYghUhYX DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ 9df] 0-) /-/.) Uacb[ h Y
;cadUbm) ;9; OUfY cigY ibX]b[ DD; AA) h Y YbXYfg Zfca h]aY hc h]aY dUfhm h YfYhc) UbX OY g Uf[c
:Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..4 hc h Y ;cadUbmvg IiUfhYf m JYdcfh
cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX BibY 0-) /-/.&+

.-2



1+33
]Zh 9aYbXYX UbX JYghUhYX KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ 9df] 0-) /-/.) VYhkYYb h Y
;cadUbm UbX ;9; OUfY cigY ibX]b[ DD; AA %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..5 hc h Y
;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX BibY 0-) /-/.&+

1+34
]fgh 9aYbXaYbh hc h Y DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ KYdhYaVYf .) /-/.) Uacb[ h Y ;cadUbm)
;9; OUfY cigY ibX]b[ DD; NAAA) ;]h]nYbg :Ub F+9++ UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..6 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX KYdhYaVYf 5)
/-/.&+

1+35

][ h 9aYbXaYbh hc K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh UbX lhYbg]cb 9[fYYaYbh) XUhYX Ug cZ
GWhcVYf 3) /-/.) Uacb[ h Y ;cadUbm) ;caYf]WU :Ub ) UbX h Y ch Yf VUb g g][bUhcfm h YfYhc UbX ;caYf]WU
:Ub ) Ug UXa]b]ghfUh]jY U[Ybh Zcf h Y VUb g %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./- hc h Y ;cadUbmvg
;iffYbh JYdcfh cb cfa 5*C Z] YX GWhcVYf ./) /-/.&+

1+36
L ]fX 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh XUhYX Ug cZ GWhcVYf .2) /-/. Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ ;cfdcfUh]cb NA) UbX U[ghUf :Ub ) K: %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./. hc
h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX GWhcVYf /.) /-/.&+

1+4-
AbXYbhifY XUhYX Ug cZ GWhcVYf /5) /-/.) VYhkYYb ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/.*1 UbX OY g Uf[c
:Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.// hc h Y ;cadUbmvg ;iffYbh JYdcfh cb
cfa 5*C Z] YX FcjYaVYf /) /-/.&+

1+4.
KU Y UbX KYfj]W]b[ 9[fYYaYbh XUhYX Ug cZ GWhcVYf /5) /-/. Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY 9ihc
DcUb Lfigh /-/.*1) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/.*1) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./0 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX FcjYaVYf /)
/-/.&+

1+4/

:UW id KYfj]W]b[ 9[fYYaYbh XUhYX Ug cZ GWhcVYf /5) /-/.) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/.*1) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/.*1) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./1 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX FcjYaVYf /)
/-/.&+

1+40
9aYbXYX UbX JYghUhYX Lfigh 9[fYYaYbh XUhYX Ug cZ GWhcVYf /5) /-/.) VYhkYYb ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/.*1 UbX M+K+ :Ub Lfigh FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./2 hc h Y
;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX FcjYaVYf /) /-/.&+

1+41
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh XUhYX Ug cZ GWhcVYf /5) /-/.) VYhkYYb h Y ;cadUbm UbX ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/.*1 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./3 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa
5*C Z] YX FcjYaVYf /) /-/.&+

1+42
AbXYbhifY XUhYX Ug cZ EUm /-) /-/.) VYhkYYb ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/.*0 UbX OY g Uf[c
:Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+... hc h Y ;cadUbmvg ;iffYbh JYdcfh cb
cfa 5*C Z] YX EUm /3) /-/.&+

1+43
AbXYbhifY XUhYX Ug cZ BibY .3) /-//) VYhkYYb ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-//*. UbX ;cadihYfg UfY
Lfigh ;cadUbm) F+9+ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+61 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*
C Z] YX BibY /0) /-//&+

1+44

KU Y UbX KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ BibY .3) /-//) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY 9ihc DcUb
Lfigh /-//*.) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-//*.) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+62 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BibY /0)
/-//&+

1+45

:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ BibY .3) /-//) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-//*.) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-//*.) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+63 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BibY /0)
/-//&+

1+46

9aYbXYX UbX JYghUhYX Lfigh 9[fYYaYbh) XUhYX Ug cZ BibY .3) /-//) Uacb[ ;fYX]h 9WWYdhUbWY ibX]b[ DD;
/-//*.) YUW cZ h Y ]b]h]U aYaVYfg cZ h Y :cUfX cZ LfighYYg cZ h Y Lfigh UbX M+K+ :Ub Lfigh FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+64 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
BibY /0) /-//&+

1+5-
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ BibY .3) /-//) VYhkYYb h Y ;cadUbm UbX ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-//*. %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+65 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*
C Z] YX BibY /0) /-//&+

1+5.

L ]fX 9aYbXaYbh hc h Y 9aYbXYX UbX JYghUhYX DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ BibY .3) /-//)
Uacb[ h Y ;cadUbm) ;9; OUfY cigY ibX]b[ DD; AN) :Ub cZ EcbhfYU ) :EG ;Ud]hU EUf Yhg ;cfd+) UbX
OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-- hc h Y ;cadUbmvg
;iffYbh JYdcfh cb cfa 5*C Z] YX BibY /0) /-//&+

.-3



1+5/

F]bh 9aYbXaYbh hc h Y K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh UbX lhYbg]cb 9[fYYaYbh) XUhYX Ug
cZ BibY //) /-//) Uacb[ h Y ;cadUbm) ;caYf]WU :Ub UbX h Y ch Yf VUb g g][bUhcfm h YfYhc UbX ;caYf]WU
:Ub ) Ug UXa]b]ghfUh]jY U[Ybh Zcf h Y VUb g %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-. hc h Y ;cadUbmvg
;iffYbh JYdcfh cb cfa 5*C Z] YX BibY /0) /-//&+

1+50

9aYbXaYbh Fc+ . hc DcUb UbX KYWif]hm 9[fYYaYbh UbX :UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ 9i[igh ./)
/-//) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-.6*/) UbX OY g Uf[c :Ub ) FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-/ hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
9i[igh .4) /-//&+

1+51

KYWcbX 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ Bi m //) /-//) Uacb[ ;fYX]h 9WWYdhUbWY
;cfdcfUh]cb) ;9; OUfY cigY ibX]b[ DD; NAAA) ;]h]nYbg :Ub ) F+9+) UbX OY g Uf[c :Ub ) FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-0 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf
h Y eiUfhYf m dYf]cX YbXYX KYdhYaVYf 0-) /-//&+

1+52

KYjYbh 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ Bi m /5) /-//) Uacb[ ;fYX]h 9WWYdhUbWY
;cfdcfUh]cb) ;9; OUfY cigY ibX]b[ DD; N UbX ]Zh L ]fX :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm
fYZYfYbWY hc l ]V]h 1+.-1 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX
KYdhYaVYf 0-) /-//&+

1+53

KYWcbX 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ Bi m /5) /-//) Uacb[ ;fYX]h 9WWYdhUbWY
;cfdcfUh]cb) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/.*. UbX ]Zh L ]fX :Ub ) FUh]cbU 9ggcW]Uh]cb
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-2 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y
eiUfhYf m dYf]cX YbXYX KYdhYaVYf 0-) /-//&+

1+54
AbXYbhifY XUhYX Ug cZ FcjYaVYf 0) /-//) VYhkYYb ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-//*0 UbX
;cadihYfg UfY Lfigh ;cadUbm) F+9+ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-3 hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX FcjYaVYf 6) /-//&+

1+55

KU Y UbX KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ FcjYaVYf 0) /-//) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY 9ihc
DcUb Lfigh /-//*0) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-//*0) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-4 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX FcjYaVYf 6)
/-//&+

1+56

:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ FcjYaVYf 0) /-//) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY 9ihc
DcUb Lfigh /-//*0) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-//*0) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-5 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX FcjYaVYf 6)
/-//&+

1+6-

9aYbXYX UbX JYghUhYX Lfigh 9[fYYaYbh) XUhYX Ug cZ FcjYaVYf 0) /-//) VYhkYYb ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-//*0) YUW cZ h Y ]b]h]U aYaVYfg cZ h Y :cUfX cZ LfighYYg cZ h Y Lfigh) UbX M+K+ :Ub Lfigh FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.-6 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
FcjYaVYf 6) /-//&+

1+6.
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ FcjYaVYf 0) /-//) VYhkYYb h Y ;cadUbm UbX ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-//*0 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..- hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX FcjYaVYf 6) /-//&+

1+6/

DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ YWYaVYf .2) /-//) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-//*/) :Ub cZ EcbhfYU ) :EG ;Ud]hU EUf Yhg ;cfd+) UbX ;cadihYfg UfY Lfigh ;cadUbm)
F+9+ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+../ hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
YWYaVYf /.) /-//&+

1+60

:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ YWYaVYf .2) /-//) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-//*/) :Ub cZ EcbhfYU ) :EG ;Ud]hU EUf Yhg ;cfd+) UbX ;cadihYfg UfY Lfigh ;cadUbm)
F+9+ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..0 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
YWYaVYf /.) /-//&+

1+61
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ YWYaVYf .2) /-//) VYhkYYb h Y ;cadUbm UbX ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-//*/ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..2 hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX YWYaVYf /.) /-//&+

1+62
][ h 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ YWYaVYf /4) /-//) Uacb[ h Y ;cadUbm)
;9; OUfY cigY ibX]b[ DD; N) UbX ]Zh L ]fX :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc
l ]V]h 1+..3 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BUbiUfm 0) /-/0&+

1+63
L ]fX 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ YWYaVYf /4) /-//) Uacb[ h Y ;cadUbm)
;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/.*.) UbX ]Zh L ]fX :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm
fYZYfYbWY hc l ]V]h 1+..4 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BUbiUfm 0) /-/0&+

1+64
9aYbXaYbh Fc+ . hc DYhhYf 9[fYYaYbh XUhYX FcjYaVYf .2) /-//) VYhkYYb ; UdhYf 1 HfcdYfh]Yg DD; UbX
;caYf]WU :Ub %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..- hc h Y ;cadUbmvg 9bbiU JYdcfh cb cfa .-*C
Zcf h Y Z]gWU mYUf YbXYX YWYaVYf 0.) /-//&+

.-4



1+65
AbXYbhifY) XUhYX Ug cZ EUfW .3) /-/0) VYhkYYb ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/0*. UbX
;cadihYfg UfY Lfigh ;cadUbm) F+9+ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+... hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX EUfW //) /-/0&+

1+66
:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ EUfW .3) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/0*.) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/0*.) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+../ hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX EUfW //)
/-/0&+

1+.--
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ EUfW .3) /-/0) VYhkYYb h Y ;cadUbm UbX ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*. %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..1 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa
5*C Z] YX EUfW //) /-/0&+

1+.-.
9aYbXYX UbX JYghUhYX Lfigh 9[fYYaYbh) XUhYX Ug cZ EUfW .3) /-/0) Uacb[ ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/0*.) h Y ]b]h]U aYaVYfg cZ h Y :cUfX cZ LfighYYg cZ h Y Lfigh) UbX M+K+ :Ub Lfigh FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..2 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
EUfW .3) /-/0&+

1+.-/
KU Y UbX KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ EUfW .3) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY 9ihc
DcUb Lfigh /-/0*.) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*.) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..3 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y
eiUfhYf m dYf]cX YbXYX EUfW 0.) /-/0&+

1+.-0
9aYbXaYbh Fc+ . hc h Y KYjYbh 9aYbXYX UbX JYghUhYX DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ 9df] /5)
/-/0) Uacb[ h Y ;cadUbm) ;9; OUfY cigY ibX]b[ DD; AA) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..4 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX EUm 1)
/-/0&+

1+.-1
AbXYbhifY) XUhYX Ug cZ EUm /2) /-/0) VYhkYYb ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/0*/ UbX ;cadihYfg UfY
Lfigh ;cadUbm) F+9+ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..5 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa
5*C Z] YX BibY .) /-/0&+

1+.-2
:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ EUm /2) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/0*/) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/0*/) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+..6 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BibY .)
/-/0&+

1+.-3
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ EUm /2) /-/0) VYhkYYb h Y ;cadUbm UbX ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*/ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./. hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa
5*C Z] YX BibY .) /-/0&+

1+.-4
9aYbXYX UbX JYghUhYX Lfigh 9[fYYaYbh) XUhYX Ug cZ EUm /2) /-/0) Uacb[ ;fYX]h 9WWYdhUbWY ibX]b[ DD;
/-/0*/) YUW cZ h Y ]b]h]U aYaVYfg cZ h Y :cUfX cZ LfighYYg cZ h Y Lfigh) UbX ;cadihYfg UfY Y UkUfY Lfigh
;cadUbm %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.// hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
BibY .) /-/0&+

1+.-5
KU Y UbX KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ EUm /2) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY 9ihc DcUb
Lfigh /-/0*/) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*/) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./0 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BibY .)
/-/0&+

1+.-6
YjYbh 9aYbXaYbh hc K]lh 9aYbXYX UbX JYghUhYX ;fYX]h 9[fYYaYbh) XUhYX Ug cZ BibY //) /-/0) Uacb[

h Y ;cadUbm) ;caYf]WU :Ub UbX h Y ch Yf VUb g g][bUhcfm h YfYhc) UbX ;caYf]WU :Ub ) Ug UXa]b]ghfUh]jY
U[Ybh Zcf h Y VUb g %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./1 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*
C Z] YX BibY /5) /-/0&+

1+..-
9aYbXaYbh Fc+ / hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ EUm .2) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-.6*/) UbX OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc
l ]V]h 1+./2 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX BibY 0-)
/-/0&+

1+...
F]bh 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ Bi m .-) /-/0) Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ DD; N) UbX ]Zh L ]fX :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h
1+./3 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX BibY 0-) /-/0&+

1+../
cifh 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ Bi m .-) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-/.*.) UbX ]Zh L ]fX :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc
l ]V]h 1+./4 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX BibY 0-)
/-/0&+

1+..0
]Zh 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ 9i[igh 1) /-/0) Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ DD; NA) UbX U[ghUf :Ub ) F+9+ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./5 hc h Y
;cadUbm$g ;iffYbh JYdcfh cb cfa 5*C Z] YX 9i[igh 6) /-/0&+

1+..1
AbXYbhifY) XUhYX Ug cZ 9i[igh /1) /-/0) VYhkYYb ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/0*0 UbX
;cadihYfg UfY Lfigh ;cadUbm) F+9+ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+./6 hc h Y ;cadUbm$g ;iffYbh
JYdcfh cb cfa 5*C Z] YX 9i[igh 0-) /-/0&+

.-5



1+..2
:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ 9i[igh /1) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/0*0) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/0*0) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.0- hc h Y ;cadUbm$g ;iffYbh JYdcfh cb cfa 5*C Z] YX 9i[igh 0-)
/-/0&+

1+..3
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ 9i[igh /1) /-/0) VYhkYYb h Y ;cadUbm UbX ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*0 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.0/ hc h Y ;cadUbm$g ;iffYbh JYdcfh cb cfa
5*C Z] YX 9i[igh 0-) /-/0&+

1+..4
9aYbXYX UbX JYghUhYX Lfigh 9[fYYaYbh) XUhYX Ug cZ 9i[igh /1) /-/0) Uacb[ ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/0*0) YUW cZ h Y ]b]h]U aYaVYfg cZ h Y :cUfX cZ LfighYYg cZ h Y Lfigh) UbX ;cadihYfg UfY Y UkUfY
Lfigh ;cadUbm %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.00 hc h Y ;cadUbm$g ;iffYbh JYdcfh cb cfa 5*C
Z] YX 9i[igh 0-) /-/0&+

1+..5
KU Y UbX KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ 9i[igh /1) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY 9ihc
DcUb Lfigh /-/0*0) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*0) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.01 hc h Y ;cadUbm$g ;iffYbh JYdcfh cb cfa 5*C Z] YX 9i[igh 0-)
/-/0&+

1+..6
L ]fX 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ KYdhYaVYf /.) /-/0) Uacb[ h Y ;cadUbm)
;9; OUfY cigY ibX]b[ DD; NAAA) ;]h]nYbg :Ub ) F+9+) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.02 hc h Y ;cadUbm$g ;iffYbh JYdcfh cb cfa 5*C Z] YX KYdhYaVYf
/3) /-/0&+

1+./-
cifh 9aYbXaYbh hc 9aYbXYX UbX JYghUhYX DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ 9i[igh 0-) /-/0)
Uacb[ h Y ;cadUbm) ;9; OUfY cigY ibX]b[ DD; AN) :Ub cZ EcbhfYU ) :EG ;Ud]hU EUf Yhg ;cfd+) UbX
OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.03 hc h Y ;cadUbmvg
IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX KYdhYaVYf 0-) /-/0&+

1+./.
]fgh 9aYbXaYbh hc DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ 9i[igh 0-) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-//*/) :Ub cZ EcbhfYU ) UbX :EG ;Ud]hU EUf Yhg ;cfd+ %]bWcfdcfUhYX Vm
fYZYfYbWY hc l ]V]h 1+.04 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX
KYdhYaVYf 0-) /-/0&+

1+.//
DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ FcjYaVYf 0-) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*9) h Y YbXYfg Zfca h]aY hc h]aY dUfhm h YfYhc) OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb)
UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.05 hc h Y ;cadUbmvg
;iffYbh JYdcfh cb cfa 5*C Z] YX YWYaVYf 1) /-/0&+

1+./0
:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ FcjYaVYf 0-) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*9) OY g Uf[c :Ub ) FUh]cbU 9ggcW]Uh]cb) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.06 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX YWYaVYf 1)
/-/0&+

1+./1
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ FcjYaVYf 0-) /-/0) VYhkYYb h Y ;cadUbm UbX ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-/0*9 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.1. hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX YWYaVYf 1) /-/0&+

1+./2
AbXYbhifY) XUhYX Ug cZ YWYaVYf /.) /-/0) VYhkYYb ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/0*2 UbX
;cadihYfg UfY Lfigh ;cadUbm) F+9+ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.10 hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX YWYaVYf /4) /-/0&+

1+./3
:UW id KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ YWYaVYf /.) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*2) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/0*2) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.11 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX YWYaVYf
/4) /-/0&+

1+./4

9aYbXYX UbX JYghUhYX AbhYfWfYX]hcf 9[fYYaYbh) XUhYX YWYaVYf /.) /-/0) Uacb[ h Y ;cadUbm) ;9;
OUfY cigY ibX]b[ DD; AA) ;9; OUfY cigY ibX]b[ DD; AN) ;9; OUfY cigY ibX]b[ DD; N) ;9;
OUfY cigY ibX]b[ DD; NA) ;9; OUfY cigY ibX]b[ DD; NAAA) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*2)
;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*9) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*0) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/0*/) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*.) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-//*0)
;fYX]h 9WWYdhUbWY ibX]b[ DD; /-//*/) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-//*.) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-/.*1) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/.*0) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/.*/)
;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/.*.) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/-*0) ;fYX]h 9WWYdhUbWY
ibX]b[ DD; /-.6*/) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/0*2) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh
/-/0*0) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/0*/) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/0*.) ;fYX]h
9WWYdhUbWY 9ihc DcUb Lfigh /-//*0) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-//*.) ;fYX]h 9WWYdhUbWY 9ihc
DcUb Lfigh /-/.*1) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/.*0) ;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/.*/)
;fYX]h 9WWYdhUbWY 9ihc DcUb Lfigh /-/-*0) ;cadihYfg UfY Lfigh ;cadUbm) F+9+) ]Zh L ]fX :Ub ) FUh]cbU
9ggcW]Uh]cb) :Ub cZ EcbhfYU ) ;caYf]WU :Ub ) U[ghUf :Ub ) FUh]cbU 9ggcW]Uh]cb) UbX ;]h]nYbg :Ub )
F+9+ %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.12 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
YWYaVYf /4) /-/0&+

1+./5
KU Y UbX ;cbhf]Vih]cb 9[fYYaYbh) XUhYX Ug cZ YWYaVYf /.) /-/0) VYhkYYb h Y ;cadUbm UbX ;fYX]h
9WWYdhUbWY ibX]b[ DD; /-/0*2 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.13 hc h Y ;cadUbmvg ;iffYbh
JYdcfh cb cfa 5*C Z] YX YWYaVYf /4) /-/0&+

.-6



1+./6
9aYbXYX UbX JYghUhYX Lfigh 9[fYYaYbh) XUhYX Ug cZ YWYaVYf /.) /-/0) Uacb[ ;fYX]h 9WWYdhUbWY ibX]b[
DD; /-/0*2) YUW cZ h Y ]b]h]U aYaVYfg cZ h Y :cUfX cZ LfighYYg cZ h Y Lfigh) UbX ;cadihYfg UfY Y UkUfY
Lfigh ;cadUbm %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.14 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C
Z] YX YWYaVYf /4) /-/0&+

1+.0-
KU Y UbX KYfj]W]b[ 9[fYYaYbh) XUhYX Ug cZ YWYaVYf /.) /-/0) Uacb[ h Y ;cadUbm) ;fYX]h 9WWYdhUbWY 9ihc
DcUb Lfigh /-/0*2) ;fYX]h 9WWYdhUbWY ibX]b[ DD; /-/0*2) UbX ;cadihYfg UfY Lfigh ;cadUbm) F+9+
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.15 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX YWYaVYf
/4) /-/0&+

1+.0.

]Zh 9aYbXaYbh hc 9aYbXYX UbX JYghUhYX DcUb UbX KYWif]hm 9[fYYaYbh) XUhYX Ug cZ YWYaVYf /6) /-/0)
Uacb[ h Y ;cadUbm) ;9; OUfY cigY ibX]b[ DD; AN) :Ub cZ EcbhfYU ) :EG ;Ud]hU EUf Yhg ;cfd+)
;cadihYfg UfY Lfigh ;cadUbm) F+9+) UbX %k]h fYgdYWh hc KYWh]cb 6 h YfYcZ& OY g Uf[c :Ub ) FUh]cbU
9ggcW]Uh]cb %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h 1+.16 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX
BUbiUfm 1) /-/1&+

.-+. cfa cZ JYghf]WhYX KhcW fUbh 9[fYYaYbh %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-%e&%1& hc h Y ;cadUbmvg
;iffYbh JYdcfh cb cfa 5*C Z] YX YVfiUfm /5) /--4&+'

.-+/
;fYX]h 9WWYdhUbWY ;cfdcfUh]cb 9aYbXYX UbX JYghUhYX AbWYbh]jY ;cadYbgUh]cb H Ub) Ug UaYbXYX) 9df] 3)
/--6 %]bWcfdcfUhYX Vm fYZYfYbWY hc 9bbYl 9 hc h Y ;cadUbmvg YZ]b]h]jY Hfclm KhUhYaYbh cb KW YXi Y .19
Z] YX 9df] .-) /--6&+'

.-+0 cfa cZ JYghf]WhYX KhcW Mb]h 9kUfX 9[fYYaYbh %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-%e&%..& hc h Y
;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX KYdhYaVYf 0-) /--6&+'

.-+1
cfa cZ :cUfX cZ ]fYWhcfg JYghf]WhYX KhcW Mb]h 9kUfX 9[fYYaYbh %]bWcfdcfUhYX Vm fYZYfYbWY hc
l ]V]h .-%e&%./& hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX KYdhYaVYf
0-) /--6&+'

.-+2
JYghf]WhYX KhcW Mb]h 9kUfX 9[fYYaYbh) XUhYX EUfW /3) /-./) VYhkYYb h Y ;cadUbm UbX :fYhh 9+ JcVYfhg
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.3 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y
eiUfhYf m dYf]cX YbXYX EUfW 0.) /-./&+'

.-+3
JYghf]WhYX KhcW 9kUfX 9[fYYaYbh) XUhYX EUfW /3) /-./) VYhkYYb h Y ;cadUbm UbX :fYhh 9+ JcVYfhg
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.4 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y
eiUfhYf m dYf]cX YbXYX EUfW 0.) /-./&+'

.-+4
;fYX]h 9WWYdhUbWY ;cfdcfUh]cb 9aYbXYX UbX JYghUhYX AbWYbh]jY ;cadYbgUh]cb H Ub) Ug UaYbXYX EUfW /3)
/-./ %]bWcfdcfUhYX Vm fYZYfYbWY hc 9bbYl 9 hc h Y ;cadUbmvg YZ]b]h]jY Hfclm KhUhYaYbh cb KW YXi Y .19
Z] YX 9df] 2) /-./&+'

.-+5 cfa cZ JYghf]WhYX KhcW Mb]h 9kUfX 9[fYYaYbh %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.6 hc h Y
;cadUbm$g 9bbiU JYdcfh cb cfa .-*C Zcf h Y Z]gWU mYUf YbXYX YWYaVYf 0.) /-.0&+'

.-+6
K UfY c XYf 9[fYYaYbh) XUhYX Ug cZ BUbiUfm 0) /-.4) VYhkYYb h Y ;cadUbm UbX cbU X 9+ cgg
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.5 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX BUbiUfm 1)
/-.4&+'

.-+.- cfa cZ JYghf]WhYX KhcW Mb]h 9kUfX 9[fYYaYbh %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.6 hc h Y
;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX EUfW 0.) /-.4&+'

.-+..
9aYbXaYbh hc K UfY c XYf 9[fYYaYbh XUhYX KYdhYaVYf .2) /-.4) VYhkYYb h Y ;cadUbm UbX cbU X 9+ cgg
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.6 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y
eiUfhYf m dYf]cX YbXYX KYdhYaVYf 0-) /-.4&+'

.-+./ 9aYbXaYbh hc K UfY c XYf 9[fYYaYbh XUhYX FcjYaVYf /6) /-.4) VYhkYYb h Y ;cadUbm UbX cbU X 9+
cgg+'

.-+.0 cfa cZ ]fYWhcf JYghf]WhYX KhcW Mb]h 9[fYYaYbh %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.0 hc h Y
;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX EUfW 0.) /-.6&+'

.-+.1 cfa cZ FcbeiU ]Z]YX KhcW Gdh]cb 9[fYYaYbh %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.1 hc h Y ;cadUbmvg
9bbiU JYdcfh cb cfa .-*C Zcf h Y Z]gWU mYUf YbXYX YWYaVYf 0.) /-/-&+'

.-+.2 cfa cZ FcbeiU ]Z]YX KhcW Gdh]cb 9[fYYaYbh %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.2 hc h Y ;cadUbmvg
IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX EUfW 0.) /-/.&+'

.-+.3 cfa cZ FcbeiU ]Z]YX KhcW Gdh]cb 9[fYYaYbh %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.4 hc h Y ;cadUbmvg
IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX BibY 0-) /-/.&+'

.-+.4 cfa cZ FcbeiU ]Z]YX KhcW Gdh]cb 9[fYYaYbh %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.5 hc h Y ;cadUbmvg
IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX BibY 0-) /-/.&+'

.-+.5
KYhh YaYbh 9[fYYaYbh UbX 9ggifUbWY cZ ]gWcbh]biUbWY k]h h Y ;caacbkYU h cZ EUggUW igYhhg
%]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.6 hc h Y ;cadUbmvg ;iffYbh JYdcfh cb cfa 5*C Z] YX KYdhYaVYf .)
/-/.&+

..-



.-+.6
;fYX]h 9WWYdhUbWY ;cfdcfUh]cb 9aYbXYX UbX JYghUhYX AbWYbh]jY ;cadYbgUh]cb H Ub Ug UaYbXYX UbX fYghUhYX
9df] ./) /-/. %]bWcfdcfUhYX Vm fYZYfYbWY hc 9bbYl 9 hc h Y ;cadUbmvg XYZ]b]h]jY dfclm ghUhYaYbh cb
KW YXi Y .19 Z] YX BibY .-) /-/.&+'

.-+/- Fcb* ad cmYY ]fYWhcf JYghf]WhYX KhcW Mb]h 9kUfX 9[fYYaYbh %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+/-
hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I Zcf h Y eiUfhYf m dYf]cX YbXYX KYdhYaVYf 0-) /-/0&+'

.-+/.
;fYX]h 9WWYdhUbWY ;cfdcfUh]cb 9aYbXYX UbX JYghUhYX AbWYbh]jY ;cadYbgUh]cb H Ub) Ug UaYbXYX YZZYWh]jY
BibY /) /-/0 %]bWcfdcfUhYX Vm fYZYfYbWY hc l ]V]h .-+.6 hc h Y ;cadUbmvg IiUfhYf m JYdcfh cb cfa .-*I
Zcf h Y eiUfhYf m dYf]cX YbXYX BibY 0-) /-/0&+'

/. D]gh cZ ;fYX]h 9WWYdhUbWY ;cfdcfUh]cb giVg]X]Uf]Yg+
/0 ;cbgYbh cZ fUbh L cfbhcb DDH+
0.+. ;Yfh]Z]WUh]cb cZ df]bW]dU YlYWih]jY cZZ]WYf difgiUbh hc Ji Y .0U*.1%U& cZ h Y KYWif]h]Yg lW Ub[Y 9Wh+
0.+/ ;Yfh]Z]WUh]cb cZ df]bW]dU Z]bUbW]U cZZ]WYf difgiUbh hc Ji Y .0U*.1%U& cZ h Y KYWif]h]Yg lW Ub[Y 9Wh+

0/+. ;Yfh]Z]WUh]cb cZ df]bW]dU YlYWih]jY cZZ]WYf difgiUbh hc .5 M+K+;+ KYWh]cb .02-) Ug UXcdhYX HifgiUbh hc KYWh]cb
6-3 cZ h Y KUfVUbYg*Gl Ym 9Wh cZ /--/+

0/+/ ;Yfh]Z]WUh]cb cZ df]bW]dU Z]bUbW]U cZZ]WYf difgiUbh hc .5 M+K+;+ KYWh]cb .02-) Ug UXcdhYX HifgiUbh hc KYWh]cb
6-3 cZ h Y KUfVUbYg*Gl Ym 9Wh cZ /--/+

64 Hc ]Wm fY Uh]b[ hc fYWcjYfm cZ YffcbYcig m UkUfXYX WcadYbgUh]cb+
.-.%K; & Ab ]bY P:JD LUlcbcam lhYbg]cb KW YaU cWiaYbh+
.-.%;9D& Ab ]bY P:JD LUlcbcam lhYbg]cb ;U Wi Uh]cb D]b VUgY cWiaYbh+
.-.% & Ab ]bY P:JD LUlcbcam lhYbg]cb YZ]b]h]cb D]b VUgY cWiaYbh+
.-.%D9:& Ab ]bY P:JD LUlcbcam DUVY D]b VUgY cWiaYbh+
.-.%HJ & Ab ]bY P:JD LUlcbcam lhYbg]cb HfYgYbhUh]cb D]b VUgY cWiaYbh+

.-1 ;cjYf HU[Y AbhYfUWh]jY UhU ] Y %]bW iXYX ]b h Y l ]V]h .-. Ab ]bY P:JD cWiaYbh KYh&+

' EUbU[YaYbh WcbhfUWh cf WcadYbgUhcfm d Ub cf UffUb[YaYbh+
Gh Yf ]bghfiaYbhg) bchYg) cf YlhfUWhg Zfca U[fYYaYbhg XYZ]b]b[ h Y f][ hg cZ c XYfg cZ cb[*hYfa XYVh cZ h Y ;cadUbm cf ]hg
giVg]X]Uf]Yg UjY bch VYYb Z] YX VYWUigY %]& ]b YUW WUgY h Y hchU Uacibh cZ cb[*hYfa XYVh dYfa]hhYX h YfYibXYf XcYg bch
YlWYYX .-" cZ h Y ;cadUbmvg Wcbgc ]XUhYX UggYhg UbX %]]& h Y ;cadUbm YfYVm U[fYYg h Uh ]h k] Zifb]g giW ]bghfiaYbhg)
bchYg) UbX YlhfUWhg hc h Y KYWif]h]Yg UbX lW Ub[Y ;caa]gg]cb idcb ]hg fYeiYgh+

9aYbXaYbhg UbX acX]Z]WUh]cbg hc ch Yf Yl ]V]hg dfYj]cig m Z] YX UjY VYYb ca]hhYX k Yb ]b h Y cd]b]cb cZ h Y fY[]ghfUbh giW
Yl ]V]hg Ug UaYbXYX cf acX]Z]YX UfY bc cb[Yf aUhYf]U cf) ]b WYfhU]b ]bghUbWYg) UfY bc cb[Yf fYei]fYX hc VY Z] YX Ug Yl ]V]hg+

:E6 (-% 7 C ( $ DF 2CJ

FcbY+

...



D:8 2EFC6D

HifgiUbh hc h Y fYei]fYaYbhg cZ KYWh]cb .0 cf .2%X& cZ h Y KYWif]h]Yg lW Ub[Y 9Wh cZ .601) h Y fY[]ghfUbh Ug Xi m WUigYX
h ]g fYdcfh hc VY g][bYX cb ]hg VY U Z Vm h Y ibXYfg][bYX) h YfYibhc Xi m Uih cf]nYX+

4C65:E 2446AE2 46 4 CA C2E:

:m7 ,g, C FF L K+ :GGL
CYbbYh K+ :cch
DEAB ,TA QPERA BBE AN

UhY7 YVfiUfm 6) /-/1

HifgiUbh hc h Y fYei]fYaYbhg cZ h Y KYWif]h]Yg lW Ub[Y 9Wh cZ .601) h ]g fYdcfh Ug VYYb g][bYX VY ck Vm h Y Zc ck]b[
dYfgcbg cb YVfiUfm 6) /-/1 cb VY U Z cZ h Y fY[]ghfUbh UbX ]b h Y WUdUW]h]Yg ]bX]WUhYX+

DVT[Nab_R EVaYR

,g, C FF L K+ :GGL ; ]YZ lYWih]jY GZZ]WYf UbX ]fYWhcf
CYbbYh K+ :cch %Hf]bW]dU lYWih]jY GZZ]WYf&

,g, B9Q + E9JLAF ; ]YZ ]bUbW]U GZZ]WYf
BUm + EUfh]b %Hf]bW]dU ]bUbW]U GZZ]WYf UbX Hf]bW]dU 9WWcibh]b[ GZZ]WYf&

,g, L GE9K F+ LJQ GJGK ; U]f cZ h Y :cUfX UbX DYUX ]fYWhcf
L caUg F+ LfmZcfcg

,g, D F 9 B+ D9F9 9F ]fYWhcf
YbXU B+ UbU[Ub

,g, NAF9Q9C J+ ]fYWhcf
N]bUmU J+ Y[XY

,g, K 9F + IMAFF ]fYWhcf
KYUb + Ii]bb

,g, K;GLL B+ N9KK9DDMRRG ]fYWhcf
KWchh B+ NUggU innc
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