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JYdYlYZadalqa gf] g^ l`] aehgjlYfl ^Y[lgjk af^dm]f[af_ l`]
nYdm] g^ Y jgm_`Y_] ^gj dan]lg[c ^]]\af_* N`] hjgZd]ek [gf)
^jgfl]\ af hjgna\af_ \Yajq [Ylld] oal` Y hYdYlYZd]̀Yq Yj] aehgjl)
Yfl gf]( ] h][aYddqaf ajja_Ylagf)^Yjeaf_ k][lagf o`]j] egkl g^
l`] \Yajq [Ylld] Yj] ^]\ gd]dqgf `Yq \mjaf_ oafl]j egfl`k*

@Y[lgjk eg l mkmYddqYkkg[aYl]\ oal` l`] hYdYlYZadalqg^ `Yq
Yj] nYja]lq( lae] g^ [mllaf_( Yf\ e]l`g\ g^ [mjaf_* AjY\]k ^gj
Yd^Yd^ỲYq $-5.4% m ]\ Zq l`] Ofal]\ MlYl]k >]hYjle]fl g^ ;_ja)
[mdlmj] Yj] ZYk]\ mhgf [gdgj Yf\ d]Y^af]kk( o`a[`( af lmjf( Yj] \])
h]f\]fl mhgf lae] g^ [mllaf_ Yf\ e]l`g\ g^ [mjaf_* N`] _jY\]k
g^ fYlan] Yf\ afljg\m[]\ _jYkk]k Yj] ZYk]\ mhgf [gdgj* N`] klYf\)
Yj\ `Yq _jY\]k `Yn] Z]]f ^gjemdYl]\( l`jgm_` q]Yj g^ ]ph]ja]f[]
Yf\ gZk]jnYlagf( ^gj l`] hmjhgk] g^ Ya\af_ l`] Zmq]j af ][mjaf_
l`] imYdalq g^ `Yq \]kaj]\( Yf\ Ya\af_ l`] _jgo]j af gZlYafaf_
Z]ll]j hja[]k ^gj l`] `Yq l`Yl l`] Zmq]j \]eYf\k* GYfq lae]k(
`go]n]j( l`] Z] l _jY\] g^ `Yq akfgl l`] gf] eg l j]da `]\ Zq [Yl)
ld]* Ajgo]jk eYq \akY_j]] oal` `Yq)\]Yd]jk Yk lg l`] caf\ Yf\
imYdalqg^ `Yq Z]kl kmal]\ ^gj mk] gf ^Yje Yf\ jYf[`* ?Y[` jYf[`)
]j af l`] Q]kl eYq Z]da]n] `ak `Yq lg Z] l`] Z]kl Zml [Yf _an] fg
hYjla[mdYjj]Ykgf ZYk]\ gf Y k[a]fla^a[ afn]kla_Ylagf ^gj `ak ghafagf*
N`] f]]\ ^gj Y lm\q g^ l`] ^Y[lgjk af^dm]f[af_ nYjaYlagf af hYdYl)
YZadalqg^ `Yq akn]jq YhhYj]fl*

BCMNILC=;F

G?NBI>M I@ JLI=?> L?

If] g^ l`] eYbgj hjgZd]ek af l] laf_ hYdYlYZadalqg^ `Yq ak
l`] Y\ghlagf g^ Y e]l`g\ g^ \]l]jeafaf_ hYdYlYZadalq*N`] dal]j)
Ylmj] j]n]Ydk l`Yl k]n]jYd! \a^^]j]fl e]l`g\k `Yn] Z]]f af m ]*
QYl]j $-5-1% Yf\ B]f\jq $-5.1% j]hgjl]\ gf hYdYlYZadalqljaYdk
o`]j] ^j]] [`ga[] e]l`g\ oYk ]ehdgq]\* VPgdd$-5.1% fgl]\ l`]
j]dYlan] [gf mehlagf g^ []j]Yd `Yqk o`]f [gjjYd ^]\ \Yajq `]a^]jk
o]j] _an]f fg [`ga[]*

!N`] eYl]jaYd af l`ak Zmdd]laf \IX hj]k]fl]\ Zq l`] Yml`gj af hYjlaYd ^md^adde]fdg^
l`] j]imaj]e]flk ^gj l`] \]_j]] g^ >g[lgj g^ J`adgkgh`q Yl l`] Ofan]jkjlq g^ Gaff]olY*
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N`]j] `Yn] Z]]f Y fmeZ]j g^ ]ph]jae]flk [gf\m[l]\ lg \])
l]jeaf] l`] ^]]\af_ nYdm]g^ `Yq [ml Yl \a^^]j]fl \Yl] Yf\ [mj]\
mf\]j nYjagmk ]fnajgfe]flYd [gf\alagf* Cf l`] ] ]ph]jae]flk
l`] `Yq oYk ^]\ af km[` imYflala]k Yk l`] YfaeYdkogmd\ [gfkme]
oal`gml em[` oYkl] Yf\ l`] j]dYlan] hYdYlYZadalqoYk fgl]\ Zq l`]
Yegmflk g^ ]Y[` `Yq [gf d----]\* Bgo]n]j( fg o]dd \]^af]\ e]l`)
g\k g^ l]klaf_ l`] j]dYlan] hYdYlYZadalqg^ `Yq `Y\ Z]]f \]n]dgh]\
Z]^gj] l`] ogjc g^ ?[cd]k $-5/.% Yf\ [gdd]Y_m]koYk Z]_mf af l`]
oafl]j g^ -5.4).5*

@;=NILM;@-+?=NCHAJ;F;N;<CFCNS I@ B;S

Cf Ydd]ph]jae]fl j]hgjl]\( l`] lae] g^ [mllaf_ g^ l`] `Yq
oYk Yf aehgjlYfl ^Y[lgj af^dm]f[af_ l`] hYdYlYZadalq*N`] ]Yjda]j
[ml `Yqk o]j] l`] egj] hYdYlYZd]* QYl]jk $-5-1% j]hgjl]\ l`Yl
eadc [go( `Ynaf_ _jYaf Yf\ gl`]j jgm_`Y_] Z]ka\] l`] `Yqk mf\]j
l]kl( o]j] fgl , \ak[jaeafYlaf_ Yk kl]]jk af l`]aj lYkl] Yk j]_Yj\k
l`] ^ajkl l`j]] [mllaf_ Zml l`]q d]^l l`] ^gmjl` Yf\ ^a^l` [mllaf_k
Ydegkl mflgm[`]\ mflad l`] ^aj l( ][gf\( Yf\ l`aj\ [mllaf_k o]j]
]Yl]f* B]f\jq $-5.1% j]hgjl]\ l`Yl !\Yajq klg[c hj]^]j Q`al]

mkljYdaYfo`]Yl `Yq [ml af Zdgkkge lg `Yq g^ l`] kYe] nYja]lq
[ml Yl dYl]j klY_] g^ \]n]dghe]fl( Yf\ l`Yl km[` `Yq Z][ge] d]k
Y[[]hlYZd] Yk [gehd]l] eYlmjalq a YhhjgY[`]\*! Caddk$C %(
@gkl]j Yf\ G]jjadd $-445%( Y^l]j ^]]\af_ Z]]^ kl]]jk gf Yd^Yd^Y
af \a^^]j]fl klY_]k g^ Zdgge( j]hgjl]\ l`Yl l`] j]dYlan] hYdYlYZadalq
\][j]Yk]\ Yk l`] hdYfl YhhjgY[`]\ l`] ^mdd]j lY_]k g^ Zdgge*
=`jakl]fk]f Yf\ Bghh]j $-5/.% j]hgjl]\ l`Yl hjYaja] `Yq [ml af
DmdqoY egj] hYdYlYZd]̂ gj kl]]jk l`Yf l`] I[lgZ]j [mllaf_* >Yo)
gf ]l Yd*$-5//%( ogjcaf_ oal` \Yajq [gok af eadc( `]o]\ l`Yl

l`] hYdYlYZadalqg^ Mm\Yf _jY k`Yq \][j]Y ]\ oal` l`] af[j]Y ] af
eYlmjalq g^ l`] _jY Yl l`] lae] g^ [mllaf_*

N`]j] Yj] \a^^]j]f[] g^ ghafagf Y lg l`] j]dYlan ] hYdYlYZadalq
g^ l`] \a^^]j]fl [mllaf_ g^ Yd^Yd^Y* Cl oY fgl]\ Zq =Yjjgdd
$-5-/% l`Yl \Yajq [go af eadc j]^mk]\ egj] g^ l`] ][gf\ [ml)
laf_ l`Yf l`] ^aj l gj l`aj\ [jgh Yd^Yd^Y(Yf\ Yl lae] [gf me]\ l`]

][gf\ [jgh Yd^Yd^Yn]jq j]dm[lYfldq* glgdY $-5.3%( j]hgjlaf_
ogjc oal` `]]h ^]\ ^aj l( k][gf\( Yf\ l`aj\ [mllaf_ Yd^Yd^Y(gf])
`Yd^ Zdgge( fgl]\ l`Yl aeadYjYegmfl g^ ]Y[` [mllaf_ o]j] [gf)

me]\*
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N`] ^]]\af_ nYdm]g^ \a^^]j]fl nYja]la]k g^ `Yqk `Yk Z]]f kmZ)
b][l]\ lg afn]kla_Ylagf oal` Z]]^( \Yajq [Ylld]( Yf\ k`]]h* N`]
[gf[dmkagfk ^jge Y ^]o g^ l`]k] afn]kla_Ylagfk Yj] Zja]^dq kme)#
eYjar]\ `]j]* Mfq\]j $-5CC%j]hgjl]\ l`Yl l`] Yn]jY_] \Yadq
Yegmflk g^ `Yq [gfkme]\ Zq Z]]^ [Ylld] [Yjja]\ l`jgm_` l`j]] oaf)
l]jk Y [Ydn]k( q]Yjdaf_k( Yf\ log)q]Yj)gd\k gf nYjagmkjgm_`Y_]k(
o]j] Yk ^gddgok6 ;d^Yd^Y Yf\ [Yf] `Yq( .0*2 hgmf\k7 Yd^Yd^YYf\
hjYaja] `Yq( ..*0 hgmf\k7 Yd^Yd^ỲYq( .-*1 hgmf\k7 [Yf] `Yq( .,)0
hgmf\k7 hjYaja] `Yq Yf\ [Yf] `Yq( -5)0 hgmf\k7 hjYaja] `Yq( -2*4
hgmf\k* Bmdlr $-5./% j]hgjl]\ l`Yl Z]]^ [Ydn]k ^]\ ^gj -20 \Yqk
gf Yd^Yd^Ygj Qqgeaf_ fYlan] `Yq Ydgf]( [gfkme]\ -2*/0 hgmf\k
g^ Yd^Yd^ỲYq Yk [gehYj]\ oal` -,*.. hgmf\k g^ Qqgeaf_ fYlan]
`Yq h]j `]Y\ \Yadq* @Ynadd]$-5-,% gZk]jn]\ l`Yl o`]f log dglk
g^ dYeZk gf ^Yll]faf_ jYlagfk o]j] ^]\ gf ]imYd Yegmflk g^ [gjf(
l`] dgl j][]anaf_ Yd^Yd^ỲYq [gfkme]\ -4*4 h]j []fl egj] `Yq l`Yf
l`] dgl j][]anaf_ Qqgeaf_ fYlan] `Yq* N`] \YlY j]hgjl]\ Zq
<mjf]ll $-5,,% k`go]\ l`Yl l`] dYeZk j][]anaf_ Yd^Yd^Y[gfkme]\
1- h]j []fl egj] `Yq h]j `]Y\ \Yadql`Yf \a\ l`] dYeZk j][]anaf_

]ZjYkcY fYlan] `Yq* QaddYj\ $-5.2% j]hgjl]\ l`Yl \Yajq [gok
[gfkme]\ .1 h]j []fl egj] Yd^Yd^Yl`Yf l`]q [gfkme]\ g^ Qqg)
eaf_ fYlan] `Yq* G]a_k Yf\ =gfn]j ] $-5/.% j]hgjl]\ l`Yl af)
[j]Y ]\ [gfkmehlagf g^ `Yq oYk Y n]jq YhhYj]fl j]kmdl g^ ^]]\af_
Yd^Yd^YYf\ laegl`q [geZaf]\ jYl`]j l`Yf ]al`]j laegl`q gj Yd^Yd^Y
`Yq Yk l`] gd] jgm_`Y_]*

MlY[caf_ Yd^Yd^Yaf km[` [gf\alagfk l`Yl al `]Ylk af l`] klY[c
Yf\ lmjfk lg Y Zjgof gj ZdY[c [gdgj akY [geegf hjY[la[] af eYfq
][lagfk g^ l`] Ofal]\ MlYl]k* N`] \YlY hj]k]fl]\ Zq MoYfkgf ]l

Yd*$-5-5% af\a[Yl] l`Yl Zjgof Yf\ _j]]f [gdgj]\ Yd^Yd^Yo]j] [gf)
mjf]\ af kaeadYjimYflala]k Zq Z]]^ kl]]jk Zml l`Yl l`] kl]]jk [gf)
me]\ kge]o`Yl keYdd]j imYflala]k g^ l`] ZdY[c Yd^Yd^Y*Cf ]p)

h]jae]flk j]hgjl]\ Zq L]]\ $-5.5% l`] Zjgofaf_ g^ Yd^Yd^ỲYq af
l`] ego \a\ fgl eYc] l`] `Yq egj] hYdYlYZd]lg \Yajq [gok l`Yf
_j]]f [gdgj]\ Yd^Yd^ỲYq* L]]\ $-5/-% j]hgjl]\ l`Yl \Yajq [go
[gf me]\ kaeadYj imYflala]k g^ \]`q\jYl]\ Yd^Yd^ỲYq Yf\ kmf
[mj]\ Yd^Yd^Y*

AmadZ]jl ]l Yd*$-5/-%( j]hgjlaf_ Y \a_]klagf ljaYdoal` k`]]h(
fgl]\ l`Yl Zmj [dgn]j `Yq mf]phgk]\ lg jYaf oYk egj] hYdYlYZd]
l`Yf Zmj [dgn]j `Yq l`Yl `Y\ Z]]f l`mk ]phgk]\*
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Qgg\oYj\ ]l Yd*$-5/,%# j]hgjl]\ l`Yl \Yajq [gok [gfkme]\
*egj] g^ l`] Z]ll]j _jY\]k g^ Yd^Yd^Y(laegl`q( Yf\ kgqZ]Yf `Yq l`Yf
l`]q \a\ g^ l`] hggj]j _jY\]k*

L]]\ $-5/-% j]hgjl]\ l`Yl \Yajq [gok o`a[` o]j] fgl Y[[mk)
lge]\ lg Y jYlagf g^ jgm_`Y_] Ydgf] ogmd\ ]Yl kge]o`Yl d]kk g^
l`] jgm_`Y_] l`Yf l`]q ea_`l `Yn] ]Yl]f gl`]joak]*

Falld] Yll]ehl `Yk Z]]f eY\] lg [gjj]dYl] j]dYlan] hYdYlYZadalq
oal` Yfq [`]ea[Yd [gf lalm]fl g^ l`] `Yq* AmadZ]jl $-5/ C%km_)
_] l]\ l`Yl l`] j]\m[lagf g^ kgdmZd]kYdlkYf\ g^ l`] kgdmZd][YjZg`q)
\jYl]k [Ymk]\ Zq d]Y[`af_ eYq `Yn] Y eYjc]\ ]^^][l gf hYdYlYZadalq
g^ `Yq* Maf[] l`] ]Yjdq)[ml `Yq Yj] `a_`]j af hjgl]af Yf\ dgo]j af
^aZ]j [gfl]fl l`Yf Yj] l`] dYl])[ml `Yq( al ea_`l Z] af^]jj]\ l`Yl
l`] hYdYlYZadalqg^ `Yq oYk dafc]\ oal` l`]k] [`]ea[Yd [gf lalm]flk*

=Yak _]f]jYddq [gf[]\]\ l`Yl l`] [`]ea[Yd [gehgkalagf g^
hdYfl ak af^dm]f[]\ Zq kh][a]k Yf\ Zq ]fnajgfe]flYd [gf\alagfk(
km[` Yk kgad(Yhhda[Ylagfg^ ^]jladaraf_ ]d]e]flk( Yf\ k]YkgfYd jYaf)
^Yddgj oYl]j kmhhdq* Aj]]f`add Yf\ JY_] $-5/-% Yf\ @]j_mkgf
$-5/-%( ogjcaf_ af ?f_dYf\( ^gmf\ l`Yl Zgl` l`] faljg_]f Yf\
h`g h`gjmk [gfl]fl g^ hYklmj] hdYfl o]j] [dgk]dq dafc]\ lg_]l`]j(
\][j]Ykaf_ \mjaf_ \jgml` Yf\ af[j]Ykaf_ Y^l]j jYaf^Ydd* G[=j]Yjq
$-5/ C%j]hgjl]\ l`Yl l`]j] oYk Y eYjc]\ af[j]Yk] af l`] faljg_]f
Yf\ h`gkh`gjmk g^ jYf_] _jYkk ^gddgoaf_`]Ynq jYafk* Cf [gfljY l
lg l`]k] afn]kla_Ylagfk( Qa\lkg] Yf\ Ml]oYjl $-5-.% j]hgjl]\ l`Yl
l`]j] oYk Y da_`l \][j]Yk] af l`] hjgl]af [gfl]fl g^ o`]Yl( gYlk(
ZYjd]q( [gjf( l`j]] [jghk g^ Yd^Yd^Y(laegl`q( Zjge] _jYk( gj[`Yj\
_jY k( ClYdaYfjq] _jYkk $^aj l Yf\ ][gf\ [jghk% Yk l`] mhhdqg^
ajja_Ylagf oYl]j oYk af[j]Yk]\*

<][Ymk] eYfq [`]ea[Yd [`Yf_] lYc] hdY[] \mjaf_ l`] [mjaf_
g^ hdYflk aflg `Yq( l`] [`]ea[Yd [gfklalm]flk j] hgfkaZd] ^gj eYc)
af_ l`] hdYfl af l`] ^a]d\ hYdYlYZd]eYq fgl Z] l`] Ye] Y l`g ]
o`a[` af^dm]f[] l`] hYdYlYZadalqg^ l`] hdYfl o`]f [mj]\* @d]a[`)
eYff $-5CC%[gf[dm\]\ l`Yl `Yq [Yffgl Z] [gf a\]j]\ _jY o`a[`
`Y dgkl gfdq oYl]j7 l`Yl _jY mf\]j_g] eYfq [`]ea[Yd [`Yf_]
\mjaf_ l`] hjg[]k g^ [mjaf_ aflg `Yq* N`] \YlY hj] ]fl]\ Zq
@d]a[`eYff $-5- C% `go l`Yl l`] hjgl]af [gfl]fl g^ _jY `Yq
[mj]\ mf\]j mf^YngjYZd] [gf\alagfk oY `a_`]j l`Yf l`] hjgl]af
[gfl]fl g^ _jYkk `Yq [mj]\ mf\]j ^YngjYZd] [gf\alagf ( Z][Ym ] g^
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l`] \][j]Yk] af l`] Yegmflk g^ l`] egj] kgdmZd]hgjlagfk g^ l`]
hdYfl* MoYfkgf ]l Yd*$-5-5%Yf\ Bgf[Yeh $-5..% j]hgjl]\ `a_`)
]j hjgl]af)[gfl]fl af klY[c Zmjfl Yd^Yd^ỲYq l`Yf af _j]]f [gdgj]\
Yd^Yd^ỲYq* BY]\\gf $-452% ^gmf\ l`Yl Yd^Yd^ỲYq o`a[` `Y\
dgkl al d]Yn] [gflYaf]\ C] k hjgl]af l`Yf d]Y^q Yd^Yd^ỲYq* =gd)
dafk Yf\ Mhadd]j$-5.,% \]egfkljYl]\ l`Yl kljYo [gflYafk Y dgo]j
km_Yj [gfl]fl Y^l]j ^]je]flYlagf `Y\ lYc]f hdY[] l`Yf Z]^gj]*
Qa\klgs Yf\ Ml]oYjl $-454%klYl]\ l`Yl l`] kl]ek g^ Yd^Yd^Yo]j]
ja[`]j af j]\m[af_ km_Yjk(oYl]j gdmZd][YjZg`q\jYl]k( Yf\ lYj[`
l`Yf l`] d]Yn]k* ;[[gj\af_ lg `m]q $-5-0% l`] \aYklYla[ hgo]j
oYk _j]Yl]j af l`] l]e l`Yf af l`] d]Yn]k g^ Yd^Yd^Y*B] ^gmf\
l`Yl l`] \aYklYk] [gfl]fl g^ Yd^Yd^ỲYq oYk [gjj]dYl]\ oal` _gg\
[gdgj Yf\ g\gj g^ l`] `Yq*

?RJ?LCG? N;F

>2?A (& G?-#CCI> I@ >]l?LGCHCHA J;F;N;<CFCNS

; e]l`g\ lg Z] kYlak^Y[lgjq ^gj l`a lqh] g^ ]ph]jae]fl
k`gmd\ Z] gf] o`a[` ogmd\ h]jeal \mhda[Ylagf( Yk l`] ljaYdk o]j]
lg Z] ]pl]f\]\ gn]j dgf_ h]jag\k g^ lae]* <][Ymk] g^ l`ak( l`]
^j]] [`ga[] e]l`g\ g^ \]l]jeafaf_ hYdYlYZadalqoYk fgl kmal]\ lg
l`ak ogjc* =YoYk \][a\]\ lg \]l]jeaf] hYdYlYZadalqg^ `Yqk Zq
e]Yf g^ l`] lglYd Yegmfl [gfkme]\*

Cf klm\qaf_ l`ak e]l`g\ l`j]] _jgmh g^ ^Y[lgj ( gl`]j l`Yf
imYdalqg^ `Yq o]j] [gf a\]j]\* N`]k] Yj]7

;* ?^^][l g^ g^^]jaf_ \a^^]j]fl Yegmflk g^ l`] kYe] `Yq*

<* ?^^][l g^ l`] [gf[]fljYl] kmhhd]e]fl*

=* ?^^][l g^ af[dm\af_ lgg ^]o \Yq af l`] l] l lg gZlYaf Yf
Y[[mjYl] af\]p g^ Y [go# aflYc] g^ l`] `Yq*

2& *221:483 04221:18<.79=8<; TK MF^&

+:9/10=:1% No]dn] Bga l]af Yf\ Am]jfk]q [gok af \a^^]j]fl
klY_] g^ dY[lYlagf o]j] ^]\ gf] hgmf\ g^ _jYaf ^gj ]Y[` /*1
hgmf\ g^ eadc* BYq( ]al`]j Yd^Yd^Ygj fYlan]( oY ^]\ Y Y kgd]
jgm_`Y_] ^gj h]jag\k jYf_af_ ^jge log lg l]f \Yqk af d]f_l`*

N`] Yd^Yd^Y[gfkakl]\ g^ ^aj l Yf\ ][gf\ [mllaf_k af \a^^]j]fl
lY_] g^ eYlmjalq7 ^aj l [mllaf_( 1 Yf\ 31 h]j []fl Zdgge7 ][gf\
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[mllaf_( 1( .1( Yf\ -,, h]j []fl Zdgge* N`] `Yq oYk ^]\ lg 3
[gok af km[` imYflala]k Yk l`] [go ogmd\ [d]Yf mh( oal` gfdq Y
keYdd imYflalq g^ `Yq j]^mk]\* N`] imYflalq g^ `Yq oYk l`]f
YZjmhldqaf[j]Yk]\ YZgml^an] hgmf\k \Yadqh]j [go*

Qqgeaf_ fYlan] `Yq( [gfkaklaf_ g^ ^gmj [mllaf_k ego]\ \mj)
af_ l`] [gmjk] g^ l`] `Yqaf_ k]Ykgf( oY ^]\ lg 1 [gok Yl l`]
jYl] g^ YZgml l`j]] hgmf\k g^ `Yq h]j \Yq h]j `mf\j]\ hgmf\k
dan] o]a_`l* N`] \Yadq`Yq YCdgoYf[] oYk l`]f \jghh]\ YZjmhldq(
l`j]] lg l]f hgmf\k h]j [go*

N`] j]kmdlk o]j] [gehml]\ lg l`] \YadqZYkak*

?JXZQYX0N`] [gok ^]\ fYlan] `Yq j]^mk]\ dYj_]j imYffla]k
l`Yf l`] [gok ^]\ Yd^Yd^Y*NYZd] CkmeeYjar]k l`] j]kmdlk k][mj]\
o`]f Yd^Yd^YoYk ^]\* NYZd] CCkmeeYjar]k l`] j]kmdlk o`]f
fYlan] `Yq oYk ^]\* Cf Zgl` afklYf[] l`] `Yq [gfkme]\ oYk af)
[j]Y ]\ oal` Yf af[j]Yk] af `Yq YddgoYf[] Yf\ Yl l`] kYe] lae]
l`]j] oYk Yf af[j]Y ] af l`] h]j[]flY_] g^ `Yq j]^m ]\*

#^;<F? C)Cf[j]Yk]\ [gfkmehlagf g^ `Yq oal` af[j]Yk]\ YddgoYf[]k*
;d^Yd^Y`Yqk oal` keYdd j]^mkYdk*

AX(
7X`\

@U&
BYqk

,L<%
LVX^W]

`Yq
g^^]j[\

= ;n]*
5_P( LVX^W]

h]j[]fl fYq
`Yq [gf)

j]^mk]\ kmjf]\

Ba_f YddgoYf[]k * * * * * **********yy********

?X` YddgoYf[]k ***y*********************** 3 1

CZ* YP[ NPW] CZk*
/4*0/ (.&+ /-*ad

/.*43 -.*,0 = .4*5-

F56?9 =['=WN[PL\PONXW\^VY]TXWXQSLb\ `T]S TWN[PLPO LUUX`LWNP\(
AL]T_P SLb\ `T]S UL[RP [PQ^\LU\(

=
=go BYqk

;n]*
Yegmfl

`Yq
UNNMWML

5_P(
h]j[]fl

`Yq
j]^m ]\

;n]*
LVX^W]

`Yq
[gf)

\^VPO

CZk* YP[NPW] C`

Ba_` YddgoYf[]k **************************y*y*** 0 /0*/, /,* 3 ./*3-

&'( LUUX`LWNP\ %%%%%%%%%%%%%%%%%%%%%%1 0 .4*1, .3*1, .,*22

Nog [mllaf_k g^ fYlan] `Yq af[dm\]\ af NYZd] CCnYja]\ oa\]dq
af hYdYlYZadalq*; eYq Z] ]]f af NYZd] CCC(l`] _j]Yl] l \a^^]j]f[]
af `Yq [gf mehlagf ^gj l`] ] log `Yq oYk af h]jag\ .( o`]f l`]
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keYdd]j `Yq YddgoYf[] oYk ^]\* =gfljYjq lg l`] j]kmdl k`gof
af NYZd] C Yf\ CC(l`] h]j[]flY_] g^ l`] mfhYdYlYZd]̀Yq j]^mk]\
oYk _j]Yl]j o`]f l`] keYdd]j YddgoYf[] oY ^]\ l`Yf o`]f l`]
dYj_]j YddgoYf[] oYk ^]\*

F56?9 Cdd)])Cf[j]YY]\ NXW\^VY]TXWXQ SLb\ `T]S TWN[PL\POLUUX`LWNP(
JYdYlYZd] n]jkmk mfhYdYlYZd] ZYqk*

;n]* ;n]* ;n]*

AX( J]jag\ LVX^W] h]j []fl LVX^W]

7X`\ sg* ZYq ZYq ZYq

g^^]j]\ j]^mk]\ :ED$
kme]\

))) ))) ))) ))) )))
dZk* YP[ NPW] dZk*

JYdYlYZd] BYq %%%%%%%%%%%%%%%1 - //*4, .2*4, .0*30

1 . .4*0, -4*1. ./*-2

OfhYdYlYZd] BYq* %%%%%%%%%%1 - //*4, /0*,4 ..*.4

1 . .4*4, 0-*1. -2*40

= ehYjaf_ l`] [gfkmehlagf ^ l`] hYdYlYZd]̀Yq af NYZd] CCC
h]jag\ . oal` l`] [gfkmehlagf g^ l`] mfhYdYlYZd]̀ Yq af h]jag\
C(al ogmd\ Yhh]Yj l`Yl l`] log `Yqk o]j] g^ aeadYjhYdYlYZadalq*
Bgo]n]j( l`]j] oYk -4*1. h]j []fl g^ l`] hYdYlYZd]̀Yq j]^mk]\ Yk
[gehYj]\ oal` /0*,4 h]j []fl g^ l`] mfhYdYlYZd]̀Yq j]^mk]\* N`]
\YlY k`go Ydkgl`Yl oal` Yf af[j]Yk] af `Yq YddgoYf[] g^ l`] mf)
hYdYlYZd]̀ Yq l`]j] oYk Y em[` _j]Yl]j af[j]Y ] af `Yq [gfkme]\
l`Yf oal` l`] af[j]Yk] g^ YddgoYf[] g^ l`] hYdYlYZd]̀ Yq*

4TSHQZXNTSX0L]kmdl ^jge l`a ]ph]jae]fl af\a[Yl] l`Yl
[gok oaddaf[j]Yk] `Yq [gfkmehlagf o`]f egj] `Yq ak g^^]j]\*
N`] h]j[]flY_] g^ `Yq j]^m ]\ _]f]jYddq af[j]Y ] oal` l`] af)
[j]Yk] af `Yq YddgoYf[]* Bgo]n]j( o`]f Yf mfhYdYlYZd]̀ Yq ak
^]\ af `a_` Yf\ dgo imYflala]k l`] `Yq [gfkme]\( o`]f l`] `a_`]j
imYfla la] Yj] ^]\( a em[` _j]Yl]j l`Yf o`]f l`] dgo]j imYflala]k
Yj] ^]\* ;dkg l`]j] a Y em[` _j]Yl]j \a^^]j]f[] af `Yq [gfkmeh)
lagf l`Yf o`]f kaeadYj YddgoYf[] g^ Y hYdYlYZd]̀ Yq Yj] ^]\*
=go eYq Z] eY\] lg [gfkme] Y em[` g^ Yf mfhYdYlYZd]̀ Yq Yk
Y hYdYlYZd]gf] Zq g^^]jaf_ egj] g^ km[` Y `Yq* Cf m[` [Y*]k
l`] e]Ykmj] g^ hYdYlYZadalqk`gmd\ Z] l`] h]j[]flY_] `Yq j]^mk]\
jYl`]j l`Yf [gf me]\* =Nl`] j]dYlan] hYdYlYZadalqg^ `Yq a lg Z]
e]Y mj]\ Zq lglYd [gfkmehlagf( l`]f( l`] h]j[]flY_] j]^mk]\ `gmd\
Z] ^Yajdq[gf lYflg
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N`] _]f]jYd hjY[la[] ak lg ^]]\ \Yajq [go Y [gf[]fljYl] kmh)
hd]e]flaf_ l`] jgm_`Y_]* N`] [gf[]fljYl] YddgoYf[] j][gee]f\]\
ak gf] o`a[` ak hjghgjlagfYl] lg l`] eadc gj Zmll]j^Yl qa]d\* =N
hYdYlYZadalqg^ jgm_`Y_]k ak e]Ykmj]\ Zq Yegmflk [gfkme]\ Zq
[gok af \a^^]j]fl klY_]k g^ dY[lYlagf( l`]f l`] [gf[]fljYl] Yddgo)
Yf[] k`gmd\ Z] kg j]_mdYl]\ Yk lg eYc] hgkkaZd]Y j]h]lalagf g^
km[` ljaYd* Nog ]ph]jae]flk o]j] [gf\m[l]\ lg \]l]jeaf] l`]
e]l`g\ g^ Yhhgjlagfaf_ l`] [gf[]fljYl] YddgoYf[] kg l`Yl l`] j])
kmdlkg^ hYdYlYZadalqljaYdkoal` \a^^]j]fl `Yqk ea_`l Z] [gehYjYZd]*

6]UJWNRJSY9&%>WTHJIZWJ0@an] Bgdkl]af [gok o]j] ^]\
\YadqY [gfklYfl imYflalq g^ Qqgeaf_ fYlan] `Yq ^gj faf]lq \Yqk*
xN`] faf]lq \Yqk o]j] \ana\]\ mhaflg kap h]jag\k g^ CM\Yqk ]Y[`*
?Y[` h]jag\ oY \ana\]\ aflg lV , kmZ)h]jag\k( Y ^an])\Yq hj])
daeafYjq Yf\ Y l]f)\Yq ]ph]jae]flYd* >mjaf_ l`] ^ajkl hj]daeafYjq
Yf\ ]ph]jae]flYd h]jag\k ]Y[` [go oYk ^]\ [gf[]fljYl] Yl l`]
jYl] g^ gf] hgmf\ lg log Yf\ gf])`Yd^ hgmf\k g^ eadc hjg\m[]\*
>mjaf_ l`] k][gf\ hj]daeafYjq h]jag\ l`] \Yadq[gf[]fljYl] Yddgo)
Yf[] oYk _jY\mYddqaf[j]Yk]\ ^an] hgmf\k h]j [go af l`] [Yk] g^
/ [gok Yf\ \][ j]Y ]\ ^an] hgmf\k oal` l`] j]eYafaf_ . [go *
N`] [gf[]fljYl] YddgoYf[] j]eYaf]\ Yl l`Yl d]n]d \mjaf_ l`] ]p)
h]jae]flYd h]jag\ g^ l]f \Yqk* ; ][gf\ j]\m[lagf gj af[j]Yk]
af _jYaf YddgoYf[] oYk eY\] \mjaf_ l`] ^gddgoaf_ hj]daeafYjq
^an])\Yq h]jag\ Yf\ l`] [gf[]fljYl] YddgoYf[] \I `]d\ Yl l`Yl
d]n]d ^gj l`] l]f)\Yq ]ph]jae]flYd h]jag\* >mjaf_ l`] ^gmjl`
hj]daeafYjq h]jag\ l`] Yegmfl g^ [gf[]fljYl]k ^]\ oY _jY\mYddq
af[j]Y ]\ ^an] hgmf\k h]j \Yq gf l`gk] [gok o`a[` j][]an]\ Y
\][j]Ykaf_ [gf[]fljYl] YddgoYf[] Yf\ \][j]Y ]\ l`] Ye] Yegmfl
gf l`g ] [go o`a[` j][]an]\ Yf af[j]Ykaf_ [gf[]fljYl] Yddgo)
Yf[]* Nog [`Yf_] g^ l`] kYe] caf\ o]j] eY\] \mjaf_ l`] ^an]
^gddgoaf_ hj]daeafYjq h]jag\* N`] [gf[]fljYl] YddgoYf[] oY
`]d\ [gfklYfl \mjaf_ ]Y[` ]ph]jae]flYd h]jag\*

?JXZQYX0N`] \YlY ^jge log [gok Yj] _an]f --- NYZd] (G!$
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F56?9 UH'UWQU^PWNPXQNXWNPW][L]P\^YYUPVPW] LUUSLb NXW\^VY]TXW( 5 _L[bTWR
NXWNPW][L]PYddgoff[] `1]S ,3U_LWNPTWULN]L]TXW(

@ISM )

?ph]ja) ?L\\TP H&=
VPW] LYlag
YP[TXO 8UTKMT% BYq >H8@DJE

ljYl]k ^]\ KUTXZS ; eadc
\Yadq \Yadq qa]d\ =)))
dZk* dZk* -6

- -,*,

=
/0*- .*2,

. 1*, /0*2 0*-1
/ ,*, /.*5 %%%%
0 1*, //*, /*0.
1 -,*, .3*/ -*4-
2 = -1*, .0*/ -*-1

N 8U\

5DEM;HEF
))))))))))

7XWPPW' BYq LYlag
>HE@DJE

ljYl]k ^]\ :EDIKC<; eadc
\Yadq \Yadq qa]d\

dZk* CZY( -6
-2*, /-*5 .*1-
.-*, /,*- -*4-
.2*, .3*/ -*01
.-*, .2* -*24
-2*, .3*1 -*15
--*, /,*, .*0/

;k k`gof af NYZd]CP( l`] `Yq [gf mehlagf l]f\]\ lg af[j]Yk]
oal` l`] af[j]Yk] af [gf[]fljYl] YddgoYf[] Yf\ na[] n]j Y* Cl
`gmd\ Z] fgl]\ l`Yl l`] `Yq [gfkmehlagf g^ Zgl` [gok af h]jag\k

C Yf\ 1( . Yf\ 0( ak fgl kaeadYj(]n]f l`gm_` l`] [gf[]fljYl] Yd)
dgoYf[] oYk l`] kYe]* @mjl`]jegj]( \mjaf_ l`] kYe] h]jag\k l`]
jYlag g^ [gf[]fljYl] lg eadc qa]d\ oYk imal] nYjaYZd]* N`] jYlag
g^ [gf[]fljYl] lg eadc ^gj FYk a] af h]jag\ =oYk =6.*2,( Yk [ge)
hYj]\ oal` =6-*4- af h]jag\ 1( Ydl`gm_` l]f hgmf\k g^ [gf[]fljYl]
oYk ^]\ af Zgl` h]jag\k* FY a] [gfkme]\ Yf Yn]jY_] g^ /0*-
hgmf\ g^ `Yq af h]jag\ - Yf\ .3*/ hgmf\ g^ `Yq af h]jag\ 1*

4TSHQZXNTS0N`a ]ph]jae]fl af\a[Yl]k l`Yl a^ kaeadYj `Yq
[gf mehlagf ak \]kaj]\ g^ Y [go Y l`] dY[lYlagf Y\nYf[]k( l`]
Yjf] [gf[]fljYl] YddgoYf[] k`gmd\ fgl Z] ^]\* N`]j] Yhh]Yjk

lg Z] Y j]dYlagfk`ah Z]lo]]f l`] `Yq [gf mehlagf Yf\ l`] jYlag
g^ [gf[]fljYl] YddgoYf[] lg eadc qa]d\*

6]UJWNRJSY)&%=NY j]dYlagf `ah ]paklk Z]lo]]f `Yq [gfkmeh)
lagf Yf\ jYlag g^ [gf[]fljYl] lg eadc qa]d\( l`]f Y aeadYj`Yq [gf)
mehlagf k`gmd\ Z] ]ph][l]\ o`]f l`] [gf[]fljYl] YddgoYf[] ak

eY\] af Y \]^afal] hjghgjlagf lg l`] eadc qa]d\* N`a hjaf[ahd] ak
lYc]f aflg [gf a\]jYlagf o`]f gf] m ] l`] ^]]\af_ klYf\Yj\ Yk Y
_ma\] af [gehmlaf_ ]ph]jae]flYd jYlagf ( ^gj l`] fmlja]fl j]imaj])
e]fl \][j]Y ] oal` l`] \][j]Yk] af eadc qa]d\* =Nl`] `Yq Yddgo)
Yf[] a c]hl [gfklYfl l`]f l`] fmlja]fl j]eYafaf_ lg Z] eY\] mh
Zq [gf[]fljYl] oaddZ][ge] d] Yk l`] eadc qa]d\ \][j]Yk]k* Ng
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\]l]jeaf] a^ l`] ^]]\af_ klYf\Yj\ [gmd\ Z] mk]\ lg ][mj] kaeadYj
`Yq [gfkmehlagf af j]h]lalagf g^ hYdYlYZadalqljaYdk(log ]ph]ja)
e]flk o]j] [gf\m[l]\*

6]UJWNRJSY"F_%>WTHJIZWJ0N`j]] [gok( = Am]jfk]q Yf\
. Bgdkl]afk( o]j] ^]\ Qqgeaf_ fYlan] `Yq [ml ;m_mkl ., Yf\
km^^a[a]fl [gf[]fljYl]k lg e]]l l`] j]imaj]e]flk g^ l`] BY][c]j
^]]\af_ klYf\Yj\* N`] `Yq YddgoYf[] oYk _jY\mYddqaf[j]Yk]\
mflad YZgml =A h]j []fl g^ l`] YddgoYf[] oYk j]^mk]\( l`]f l`ak
Yegmfl oYk ^]\ \Yadq^gj Y h]jag\ g^ l]f lg l`ajl]]f \Yqk* Mm^)
^a[a]fl [gf[]fljYl]k o]j] ^]\ lg e]]l l`] j]imaj]e]flk g^ BY][c)
]j#k ^]]\af_ klYf\Yj\* N`] ^ajkl ljaYdoYk klYjl]\ I[lgZ]j /* <])
_affaf_ @]ZjmYjq .1( Y^l]j m^^a[a]fllae] `Y\ ]dYhk]\ lg Yddgo^gj
Y \][j]Yk] af eadc qa]d\ l`] Ye] [gf[]fljYl] Yf\ `Yq YddgoYf[]
Yk oY ^]\ af l`] hj]nagmk ljaYdoYk ^]\ lg l`] kYe] [gok* N`]
`Yq oYk l`] kYe] [mllaf_ Y mk]\ af o`Yl eYq Z] l]je]\ l`] !gja_)
afYd! ljaYd* N`] [gok o]j] ^]\ gf l`ak jYlagf ^gj k]n]f \Yqk* N`]
^gddgoaf_ ]a_`l \Yq( Z]_affaf_ GYj[` 0( l`] `Yq YddgoYf[] oYk
l`] kYe] Yk af l`] hj]nagmk ljaYdkZml l`] [gf[]fljYl] YddgoYf[]
oY j]\m[]\ kg Yk lg bml kYlak^qfmlja]fl j]imaj]e]flk Y[[gj\af_
lg l`] BY][c]j ^]]\af_ klYf\Yj\* N`] j]kmdlk Yj] [gehYj]\ gf
l`] \YadqZYka

?JXZQYX0N`] Yn]jY_] \Yadq [gf[]fljYl]( `Yq ^]\ Yf\ `Yq
[gfkme]\ Zq l`] l`j]] [gok akhj]k]fl]\ af NYZd] P* N`] \a^^]j)
]f[] ^jge l`] gja_afYdljaYdaf Yn]jY_] \Yadq`Yq [gf mehlagf oY
j]\m[]\ ^jge (+&/( h]j []fl $j]h]lalagf ljaYd C%lg 3*/4 h]j []fl
$j]h]lalagf ljaYd CC%Zq j]\m[af_ l`] [gf[]fljYl] YddgoYf[] lg l`]
j]imaj]e]flk g^ l`] BY][c]j ^]]\af_ klYf\Yj\*

F56?9 H'FSP TWQU^PWNPXQ ]SP NXWNPW][L]PLUUX`LWNPXW SLb NXW\^VPOMb
NX`\ TW\ TQQP[NW]\]LRP\ XQCY[lYlagf(

6[M& ;n]* ;n]* >a^^]j]f[] af `Yq
NjaYd >Yl] Yl \Yadq \Yadq \Yadq NXW\^VPOQ[XVklYjl _jYaf `Yq `Yq gja_afYdljaYd

^]\ ^]\ NXW\^VPO

CZk* -,,* -,,* -,,* YP[ NPW]
AW%QOQTIR&&&&``&&& I[l* / 4*2, .2*/ ..*
L]h* =&&&&&&&&&&@]Z* .1 4*2, .2*/ -5*05 /*/5 -0* (

L]h* CC********** ?IWMP / /*/2 .2*/ .-*-5 -*25 3*/4
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6] UJWNRHSY"G#%>WTHJIZWJ0@gmjBgdkl]af [gok af ^gmj ]p)
h]jae]flYd h]jag\k o]j] ^]\ Qqgeaf_ fYlan] `Yq [ml Dmdq..*

@gjlq)^gmj \Yqk ]dYhk]\ Z]lo]]f l`] lYjl g^ h]jag\k C Yf\ .*

N`]j] oYk fg dYhk] g^ lae] Z]lo]]f h]jag\k ) Yf\ /x J]jag\ /
]f\]\ GYj[` ./ Yf\ h]jag\ 0 Z]_Yf ;hjad C* Cf h]jag\ C l`]
[gok o]j] Yddgo]\ km^^a[a]fllglYd \a_]klaZd] fmlja]flk lg e]]l l`]
j]imaj]e]flk g^ BY][c]j#k ^]]\af_ klYf\Yj\( l`] `Yq Z]af_ af)
[j]Yk]\ mflad l`]j] oYk YZgml -, h]j []fl j]^mk]\* Cf h]jag\ .(

d] k`Yq oY g^^]j]\ Zml l`] lglYd \a_]klaZd] fmlja]flk o]j] c]hl
l`] kYe] Yk af h]jag\ =af khal] g^ l`] \][dafaf_ eadc qa]d\* Cf
h]jag\ /( l`] lglYd \a_] laZd] fmlja]flk o]j] dgo]j]\ lg e]]l l`]
^]]\af_ klYf\Yj\ j]imaj]e]flk( Zml l`] `Yq YddgoYf[] oYk fgl Yk
_j]Yl Yk af h]jag\ C* Cf h]jag\ 0( l`] lglYd \a_] laZd] fmlja]flk
o]j] Y_Yaf dgo]j]\ lg e]]l l`] ^]]\af_ klYf\Yj\ j]imaj]e]flk(
Zml l`] `Yq YddgoYf[] oYk eY\] l`] kYe] Yk af h]jag\ C*

?JXZQYX0@jge NYZd] PC al ak k]]f l`Yl l`] Yegmfl g^ `Yq
[gf mjf]\ af h]jag\ 0 ak egj] f]Yjdq dac] l`] Yegmflk [gfkme]\
af h]jag\ C l`Yf Yj] l`] Yegmflk [gf mjf]\ af h]jag\k . Yf\ /*
N`] j]kmdlk af\a[Yl] l`Yl [gok oadd[gfkme] kaeadYj Yegmflk g^
`Yq af \a^^]j]fl lY_]k g^ dY[lYlagf a^ l`] kYe] Yegmflk g^ `Yq Yj]
g^^]j]\ Yf\ km^^a[a]fl[gf[]fljYl] YddgoYf[] akeY\] lg kYlak^ql`]
j]imaj]e]flk g^ l`] ^]]\af_ klYf\Yj\*

N;<F? PC)N`] TWQU^PWNPg^ l`] LUUX`LWNPg^ `Yq Yf\ [gf[]fljYl] gf `Yq
NXW\^VY]TXWMb NX` af \a^^]j]fl klY_]k g^ dY[lYlagf*

_ !#_k
__

]k )] 8TQQP[PWNPTWSLb- 9( .s 9(!

#O
_ *[ : %"""" ((! NXW\^VPOQ[XV(((&> ('  &

Y! *[ ! ___! && && _ '

__ #, * #,
#8 &&_ ] P"0 7XR __ h]jag\ -
! 3= Y*uK$ ****66b s h* 3 : =(7 %3%)))V);8OI -,,* dZk* dZk* dZk* CZk( h]j []fl

DYf* .1 4 /1*23 -,*/1 /..1 .4*,.

GYj* 5 1 /,*/3 -.*/1 /,*/3 .1*11 .*03 4*4-
GYjX -5 2 /,*31 "$' .5*21 .2*.. (&/' 2*0.

;hj* - 5 . *-, 2*2. /.*/, .5*-3 -*-1 0*-,

Cf ]ph]jae]flk $Y%Yf\ $Z% 3 [go af log lY_]k g^ dY[)
lYlagf o]j] ^]\ km^^a[a]fl fmlja]flk lg e]]l BY][c]j#k ^]]\af_
lYf\Yj\ j]imaj]e]fl* N`]j] oYk Y [gfklYfl imYflalq g^ `Yq ^]\

af Zgl` lY_]k* N`] `Yq [gf me]\ Zq ]Y[` [go Yf\ l`] \a^^]j)
]f[] QT[gfkmehlagf af l`] ] log h]jag\ ak `gof af lYZd] PCC*
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N; -/F? PCC)N`] \a^^]j]f[] g^ Yn]jY_] \Yadq `Yq ]gf mehlagf Zq
k n]f NX`\ TW]`X \]LRP\ XQULN]L]TXW(

;n]* \Yadq
ALVP XQNX` ?8O NXW\^VPO

NjaYdd

;n]* \Yadq
98O :EDIKC<;

NjaYdDU

dZk*
.4*/
/,*0
.5*3

.4*-
)+&/
.,*5

-3*5

.1*3

8TQQP[PWNPTW
Yn]* \Yadq ZYq

NXW\^VPO

CZk*
T]ddY * * * * * .4*0
Mfgo\jgh * * * * * .5*3

MqdnaY* * ** .3*.

Lgk]* * * y * * .2*4
;IE=R -# "
<]dd]* * * * y *y* ./*/
;\gjY /\ * * -5*-
;n]jY_] * * * * * .1*

dZk*
%'&(
',*3

'.*1
'-*/
)-*0
).*0
)-*.
),*-

4TSHQZXNTSX0N`] j]kmdl g^ ]ph]jae]flk $Y%Yf\ $Z%d]Y\
lg l`] ]klYZdak`e]fl g^ \]^afal] jmd] lg ^gddgoaf gj\]j lg eYc]
hgk aZd]j]h]lalagf g^ hYdYlYZadalql]klk Yf\ l`mk af[j]Yk] l`]aj j])
daYZadalq*N`] ] jmd]k Yj]6 -* Cf l`] j]h]lalagf ljaYd eYc] l`]
kYe `Yq YddgoYf[] Y oY eY\] af l`] ^ajkl ljaYd7 .* Cf l`] j]h]la)
lagf ljaYd ^]]\ gfdq ]fgm_` [gf[]fljYl] lg mhhdql`] j]eYafaf_
fmlja]flk f][]kkYjq lg e]]l l`] ^]]\af_ klYf\Yj\ j]imaj]e]flk*

8& ;JSLYM TKYWNFQYTTGYFNSFHHZWFYJNSIJ] TKMF^ HTSXZRUYNTS&

N`] Yegmfl g^ `Yq [gf me]\ Zq [go oaddnYjq ^jge \Yq lg
\Yq* =gf ]im]fldq( al a `a_`dq \]kajYZd] lg [gf\m[l Y hYdYlYZadalq
l] l g^ km^^a[a]fld]f_l` l`Yl Y ^YajdqY[[mjYl] af\]p g^ l`] [go#k
aflYc] Z] ][mj]\* =NY fmeZ]j g^ `Yq Yj] lg Z] l]kl]\ ^gj hYdYlY)
Zadalq\mjaf_ Y kaf_d] oafl]j h]jag\( `gjl ^]]\af_ h]jag\ gf ]Y[`
`Yq em l Z] m ]\* f ]ph]jae]fl oYk [gf\m[l]\ lg gZlYaf kge]
af^gjeYlagf gf l`] j]daYZadalqg^ Y CI)\Yq h]jag\ [gehYj]\ oal`
Y /g)\Yq h]jag\*

> WFHJIZWJ0 ap[go ( / Am]jfk]q Yf\ / BgC l]af ( o]j] ^]\
^gj Y lglYd g^ -2 h]jag\ g^ /, \Yqk ]Y[`* N`] `Yq YddgoYf[] oY
[gf lYfl l`jgm_`gml Y /,)\Yq h]jag\* =gf[]fljYl] o]j] ^]\ Yl
l`] jYl] g^ gf] hgmf\ lg .*1 hgmf\ g^ eadc hjg\m[]\* Qqgeaf_
fYlan] `Yq oY ^]\ Yk Y gd] jgm_`Y_]*

?JXZQYX0N`] \YlY o]j] [gehml]\ lg l`] \Yadq ZYka* N`]
Yn]jY_] `Yq [gf mjfhlagf \mjaf_ Y /g)\Yq h]jag\ oY [gehYj]\
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oal` l`] Yn]jY_] `Yq [gf mehlagf af l`j]] [gfk][mlan] lg)\Yq
h]jag\k \mjaf_ ]Y[` /,)\Yq h]jag\* ; kmeeYjq g^ l`] \YlY Yf\ g^
l`] Yn]jY_] \Yadq`Yq ^]\ Yf\ [gfkme]\ \mjaf_ ]Y[` /,)\Yq h]jag\
ak k`gof af NYZd] PCCC* Q`]f l`] Yjf] `Yq Yddgo]\ oYk ^]\
lg l`] kYe] [go ^gj log gj egj] /,)\Yq h]jag\k( l`] \a^^]j]f[]
af l`] Yn]jY_] `Yq [gfkmehlagf oYk [Yd[mdYl]\ Yf\ ak `gof af
[gdmef ^gmj* N`] \a^^]j]f[] af l`] ]plj]e]k g^ l`] Yn]jY_] `Yq
[gfkmehlagf \mjaf_ l`j]] [gfk][mlan] lg)\Yq h]jag\k af Y[` /,)
\Yq h]jag\ oYk [Yd[mdYl]\ Yf\ akhj]k]fl]\ af [gdmef ^an]*

N`] _j]Yl] l Yn]jY_] \YadqnYjaYlagf af `Yq [gfkmehlagf Z])
lo]]f /,)\Yq h]jag\k oYk -*2 hgmf\k g^ `Yq* N`] _j]Yl] l Yn]j)
Y_] \Yadq nYjaYlagf af `Yq [gfkmehlagf Z]lo]]f lg)\Yq h]jag\k
oYk .*- hgmf\k*

N;<F? PNCD)Cf^dm]f[] g^ \mjYlagf g^ ]ph]jae]fl gf `Yq [gfkmehlagf* N`]
OTQQj]f]] TWMLb NXW\^VY]TXWMP]`PPW ,)' LWOUB'OLbYP[TXO\(

BYq Yddgo]\ <Lb NXW\^VPO Qa\]kl Qa\]kl \a^^]j)
=go Hg* \Yadq \Yadq ;@==<H<D:< ]f[ g^ dg)\Yq

L_P[LRP))))))
dZk* dZk* CZk* dZk*

.,, .1*, .,*/ ,*2
.1*, .,*0 .*-
.1*, .,*3 ,*0
.1*, .-*2 ,*2
.1*, .,*1 -*2 ,*0

.,- /,*, .1*1 -*,
.1*, -5*2 -*.

.,. /,*, .1*0 ,*3
.1*, .-*1 -*-
.1*, .,*- -*1 ,*0

.,/ /1*, /-*2 ,*5

.,0 01*, 0.*. ,*4
01*, 0.*. ,*, ,*1

.,1 /1*, /F/ -*/
/1*, /d; ,*1 -*.

4TSHQZXNTS0N`] [dgk] YhhjgpaeYlagf g^ Y lg)\Yq Yn]jY_]
`Yq [gfkmehlagf lg Y /,)\Yq Yn]jY_] `Yq [gf mehlagf af\a[Yl]k
l`Yl Yn]jY_] \Yadq`Yq [gf mehlagf ^gj lg)\Yq h]jag\k akY ^Yajdq
j]daYZd]af\]p g^ l`] [go#k aflYc] g^ l`] `Yq*
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?ph]jae]flk $Y%Yf\ $Z%k`go]\ l`Yl l`] mk] g^ l`] ^]]\af_
lYf\Yj\ oY Y [gfn]fa]fl n]`a[d] ^gj k][mjaf_ eYpaeme [gf)

kmehlagf g^ `Yq Yf\ ^gj eYcaf_ Y j]h]lalagf g^ km[` `Yq [gfkmeh)
lagf hgkkaZd]* N`] ]ph]jae]flk o`a[` \akj]_Yj\]\ l`] ^]]\af_
klYf\Yj\ af\a[Yl]\ l`Yl `Yq [gfkmehlagf [gmd\ Z] af[j]Yk]\ Zq
]al`]j g^^]jaf_ egj] `Yq gj d]kk [gf[]fljYl]k( gj Zgl`* N`]
kYe] j]kmdlk o]j] k][mj]\ o`]f l`] [gok o]j] ^]\ Zq mkaf_ l`]
^]]\af_ klYf\Yj\ Yk Y _ma\]* ?ph]jae]fl $Y%af\a[Yl]\ l`Yl Yk l`]
`Yq YddgoYf[] oY af[j]Y ]\ l`]j] oYk YdkgYf af[j]Y ] af l`] h]j)
[]flY_] `Yq j]^mk]\* =YoYk [gf[dm\]\ l`Yl l`] h]j[]flY_] `Yq
j]^mk]\ k`gmd\ Z] ^Yajdq[gf lYfl l`jgm_`gml hYdYlYZadalqljaYdk*

N`] dgra[Yde]l`g\ lg m ] lg gZlYaf eYpaeme `Yq [gfkmeh)
lagf ak l`] e]l`g\ km__]kl]\ Zq ?[cd]k af e]l`g\ 0 $-5/.%6

N`] j]imaj]e]fl g^ l`] [go ^gj lglYd \a_]klaZd] fmlja]flk
Yj] ] lajfYl]\ Yf\ Y jYlagf hjgna\]\ lg kmhhdq gf])`Yd^ l`]
fmlja]fl af l`] ^gje g^ _jYaf Yf\ gf])`Yd^ af l`] `Yq lg Z]
l] l]\* N`] jYlagf ak l`]f kdgodq [`Yf_]\ lg af[j]Yk] l`] hjg)
hgjlagf g^ fmlja]fl ^jge l`] jgm_`Y_]( c]]haf_ l`] lglYd Yl l`]
hgafl g^ `]j j]imaj]e]fl* N`a a [gflafm]\ mflad Y hgafl ak
j]Y[`]\ o`]j] k`] mf\]j^]]\k `]jk]d^ YZgml -, h]j []fl Zq d]Yn)
af_ Y hgjlagf g^ l`] `Yq*

4TSHQZXNTS0

N`] ^gddgoaf_ hjg[]\mj] eYq Z] m ]\ af hYdYlYZadalql] l lg
Ykkmj] j]daYZd][gehYjakgf g^ l`] j]dYlan] hYdYlYZadalqg^ `Yq*

C* l]h mh l`] `Yq YddgoYf[] Y[[gj\af_ lg l`] e]l`g\ \])
k[jaZ]\ af ?[cd] * G]l`g\ 0 $-5/.%*

.* Q`]f l`] eYpaeme `Yq [gf mehlagf daeal]\ Zq Y -,

h]j []fl j]^m Ydg^ l`] `Yq YddgoYf[] `Y Z]]f j]Y[`]\ l`] jYlagf
`gmd\ Z] [gflafm]\ ^gj YZgml (' \Yq af gj\]j l`Yl Y j]daYZd]

af\]p g^ l`] [go# aflYc] g^ `Yq eYq Z] k][mj]\*

/* G]Y mj] l`] j]kmdl Zq l`] Yn]jY_] \Yadq`Yq [gfkme]\*

J;LN f*)@;=NILM CH@FO?H=CHANB? J;F;N;<CFCNS I@ B*f))
AMJ >WTGQJR0 BYnaf_ \]n]dgh]\ l`jgm_` ]ph]jae]fl Y

e]l`g\ ^gj \]l]jeafaf_ l`] hYdYlYZadalqg^ `Yqk( ogjc oY lYjl]\
gf \]l]jeafaf_ Y fmeZ]j g^ ^Y[lgjk af^dm]f[af_ hYdYlYZadalq*N`]
^Y[lgj lm\a]\ o]j]6
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-* @Y[lgjk af^dm]f[af_ l`] hYdYlYZadalqg^ Qqgeaf_ fYlan]
`Yq* N`] ]^^][l g^6 $Y%hj]\geafYlaf_ kh][a] g^ hdYflk( $Z%
lae] g^ [mllaf_( $[% [daeYla[ [gf\alagfk \mjaf_ l`] [mjaf_ hjg[]kk(
$\% ajja_Ylagf oYl]j( Yf\ $]% egaklmj]( [jm\] hjgl]af( Yf\ km_Yj
[gfl]fl g^ l`] `Yq*

.* @Y[lgjk af^dm]f[af_ l`] hYdYlYZadalqg^ ajja_Yl]\ Yd^Yd^Y*
N`] ]^^][l g^6 $Y%^ajkl Yf\ k][gf\ [mllaf_( $Z%klY_] g^ Zdgge(
$[% ega lmj]( [jm\] hjgl]af( Yf\ km_Yj [gfl]fl( Yf\ $\% [ge)
e]j[aYd `Yq _jY\]k*

/* @Y[lgjk o`a[` eYc] fYlan] `Yq Yk hYdYlYZd]Yk Yd^Yd^Y
`Yq* N`] af^dm]f[] g^6 $Y%hj]\geafYlaf_ kh][a]k g^ hdYflk( $Z%
lae] g^ [mllaf_( Yf - $[% ajja_Ylagf oYl]j*

2SNRFQXZXJI0 @gmjl]]f j]_akl]j]\ [gok( -, BYd l]af Yf\ 0
Am]jf ]q( [gehjakaf_ l`] o`gd] eadcaf_ `]j\( o]j] mk]\ Yl kge]
lae] \mjaf_ l`] ]ph]jae]flk* Ifdq l`] [gok l`Yl o]j] Yl d]Y l
ap o]]ck ^jge ^j]k`]faf_ Yf\ eadcaf_ km^^a[a]fl imYflala] lg

]fYZd] l`]e lg mf\]j^]]\ l`]ek]dn] gf `Yq Ydgf] o]j] mk]\ af
Yfqgf] ]ph]jae]fl* N`] eYpaeme fmeZ]j g^ YfaeYdk mk]\ af
Yfqgf] [gehYjakgf oYk ^an](Yf\ Yl lae]k l`] fmeZ]j g^ YfaeYdk
oY daeal]\ lg l`j]] af gf] [gehYja gf*

4FQHZQFYNTSTKWFYNTSX0LYlagf o]j] [Yd[mdYl]\ gf l`] ZYkak
g^ l`] BY][c]j ^]]\af_ klYf\Yj\* <]^gj] Yf ]ph]jae]fl oY klYjl]\
l`] [go o]j] o]a_`]\ ^gj l`j]] km[[] *an] \Yq Yf\ l`] Yn]j)
Y_] o]a_`l oYk m ]\ lg [Yd[mdYl] l`] eYafl]fYf[] j]imaj]e]fl*
N`] Yn]jY_] \Yadqeadc qa]d\ \mjaf_ l`] hj]nagm o]]c( Yf\ Y Zml)
l]j^Yl l]kl ^jge Y log)\Yq [gehg al] kYehd] g^ eadc( o]j] mk]\
lg [gehml] l`] fmlja]fl j]imaj]e]flk ^gj l`] eadc qa]d\* N`]
^]]\k m ]\ af l`] _jYaf eaplmj] nYja]\ af \a^^]j]fl ljaYdkZml ]Y[`
_jYaf eaplmj] oYk [Yd[mdYl]\ lg [gflYaf 3. h]j []fl lglYd \a_]klaZd]
fmlja]flk* N`] eaplmj] oYk [gehg ]\ g^ _jgmf\ [gjf( gYl( ZYjd]q(
ZjYf( Yf\ [gllgf ]]\ e]Yd* N`] `Yq( Zgl` Yd^Yd^YYf\ fYlan]( oYk
] laeYl]\ lg [gflYaf 1, h]j []fl lglYd \a_] laZd] fmlja]flk*

)9 ( JYMTITKKJJINSLMF^0 N`] \Yadq`Yq YddgoYf[] oYk o]a_`]\
gml aflg Z]]l hmdhkY[c `Ynaf_ Y [YhY[alq g^ ^gjlq hgmf\ g^ ZYd]\
`Yq* ?Y[` Y[c oY dYZ]d]\ oal` l`] fYe] g^ l`] [go ^gj o`a[`
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al oYk afl]f\]\* JYjl g^ l`] \Yadq`Yq YddgoYf[] oY hdY[]\ af
l`j]])^ggl ajgf eYf_]jk af l`] ]n]faf_ Yf\ l`] j]eYaf\]j ^]\ Z])
^gj] eadcaf_ af l`] egjfaf_* N`] `Yq j]^mk]\ oYk o]a_`]\ ZY[c
Yl 5 Y* e* N`] [go o]j] Yddgo]\ ^j]] Y[[]kk lg oYl]j Yf\ Ydl
^jge 4 6/, Y* e* mflad0) h* ---*af Y \jq dgl bmklgmlka\] g^ l`] \Yajq
ZYjf*

5JXHWNUYNTSTK MF^ ZXJI0 N`] Yd^Yd^ỲYq af[dm\]\ af l`ak
klm\q [gehjak]\ ]d]n]f \a^^]j]fl [mllaf_k \mjaf_ log q]Yj* N`]
Yd^Yd^YoYk [ml Zgl` q]Yjk ^jge l`] Ye] hdglk g^ _jgmf\ [gn]jaf_
YZgml C*.MY[j] ]Y[`* @jg l hj]n]fl]\ l`] k][gf\ [mllaf_ ^jge
Z]af_ ego]\ dYl]j l`Yf M]hl]eZ]j 5* @gj l`] egkl hYjl l`] ego]j
oYk ^gddgo]\ Zq Y ka\])\]dan]jq jYc] Yf\ l`] `Yq oYk Yddgo]\ lg
[mj] l`j]] \Yqk af l`] oaf\jgo* Qal` l`] ]p[]hlagf g^ l`] ^ajkl
[mllaf_ Yl ]Yjdq Zdgge( l`] `Yq oYk ZYd]\ ^jge l`] oaf\jgo l`]
^ajkl k]Ykgf* N`] ][gf\ q]Yj# [jgh oYk ZYd]\ ^jge l`] lY[c*

@jge ]Y[` [mllaf_ g^ `Yq Y kYehd] oY k]d][l]\ Yf\ k`ahh]\
lg EYf Yk =alq ^gj g^^a[aYd_jY\af_* l l`] Yjf] lae] Yfgl`]j
kYehd] oYk k]fl lg I* =* G[=j]Yjq( ; kg[aYl] lYlagf =`]ea l
Yl l`] Ofan]jkalq g^ Qqgeaf_( ^gj Y [`]ea[Yd YfYdq ak* N`]
kYe] [`]ea[Yd \]l]jeafYlagf o]j] eY\] ^gj l`] fYlan] Yf\
Yd^Yd^ỲYqk*

Nqha[Yd fYlan] `Yq g^ l`] FYjYea] Lan]j nYdd]qYj] eY\]
ZV ---, ldq g^ l`] jm `] Yf\ ]\_]* N`j]] g^ l`] fYlan] `Yq
l]kl]\ ^gj hYdYlYZadalqo]j] k]fl lg l`] <mj]Ym g^ ;_ja[mdlmjYd
?[gfgea[k `Yq dYZgjYlgja]k^gj g^^a[aYd_jY\af_* N`] g^^a[aYd_jY\]
g^ l`] ] `Yqk o]j] Y ^gddgok6

C* fal]\ MlYl] Hg* C* ?pljY _j]]f _jY `Yq( jm `] Yf\
k]\_]k* =gdgj 5M h]j []fl*

.* Ofal]\ lYl] g* C* ?pljY _j]]f _jYk `Yq( ]\_]*
=gdgj -,, h]j []fl*

/* fal]\ MlYl] Hg* C* ?pljY _j]]f _jYk `Yq( jm `] Yf\
k]\_]k* =gdgj 32 h]j []fl*

f Yll]ehl oY eY\] lg k]d][l `Yq ^j,--- e]Y\go af o`a[`
l`] hj]\geafYlaf_ _jY ] o]j] l`] Zg_ ]\_] Yf\ l`] jm `] *
N`] hj]\geafYlaf_ kh][a] g^ l`] Zg_ ]\_] ^gmf\ TW ]d][l]\
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e]Y\gok o]j] 4FWJX0< JGWFXPJSXNXYf\ 4FWJXFVZFYFQNX&N`]k]
]d][l]\ e]Y\gok o]j] [gehgk]\ g^ ^jge 21)31 h]j []fl g^ l`]k]

kh][a]k* <gl` kh][a]k Yj] n]jq em[` Ydac]af Yhh]YjYf[]* N`]
hdYfl ak\]k[jaZ]\ Zq H]dkgf $-5,2%* Cf l`] e]Y\gok k]d][l]\ ^gj
jmk`]k( l`] h][a]k 9\ZHZX 3FQYNHZX$[geegfdq [Ydd]\ oaj] _jYkk
gj <Ydla[ jmk` eY\] mh ^jge 3,)41 h]j []fl g^ l`] lglYd o]a_`l
g^ l`] `Yq*

N`] fYlan] `Yqk ^]\ o]j] k]d][l]\ ^jge ^gmj jYf[`]k af l`]
FYjYea] nYdd]q* N`] `Yq e]Y\gok gf l`]k] jYf\d] o]j] g^ m[`
kar] Y lg j]imaj] f]Yjdq Y egfl` ^gj l`] `Yqaf_ k]Ykgf* BYqaf_
af l`] FYjYea] nYdd]q lYjlk YZgml l`] ea\\d] g^ DmdqYf\ ]f\k
YZgmll`] ^ajkl g^ M]hl]eZ]j*

=f]GC=;F H;FSMC

I* =* dVC[=j]Yjq( kkg[aYl] MlYlagf =`]jfa l( eY\] Yddg^ l`]
[`]ea[Yd YfYdq ]k g^ l`]k] `Yq Yf\ akj]khgfkaZd] ^gj l`] afYm_mjY)
lagf g^ l`] YfYdqkakg^ l`]aj km_Yj [gfl]fl* N`] gj\afYjq [`]ea[Yd
YfYdqk]k o]j] eY\] Zq l`] g^^a[aYde]l`g\k* ;fYdqk]k g^ l`] km_Yj
af l`] `Yqk o]j] eY\] Zq l`] kh][aYd^gddgoaf_e]l`g\6

6]YWFHYNTSTK @ZLFW0No]flq _jYek g^ _jgmf\ Yaj)\jq
eYl]jaYd o]j] [gn]j]\ oal` TII [[* g^ 4, h]j []fl Yd[g`gd(Zgadaf_
`gl( Yf\ d]^l klYf\ mflad f]]\]\* Cf [Yk]k af o`a[` _j]]f eY)
l]jaYd oYk mk]\( 1, _jYek g^ Yehd] o]j] mk]\7 l`] Yd[g`gd Y\\]\
oYk [Yd[mdYl]\ kg l`] ^afYdkgdmlagfoYk YZgmlTII [[* g^ Yhhjgpa)
eYl]dq 4, h]j []fl Yd[g`gd* GY gf bYjk o]j] m ]\ lg `gd\ l`]
eYl]jaYd Yk l`]k] [Yf Z] n]jq [gfn]fa]fldq eY\] Yaj la_`l lg hj])
n]fl ]nYhgjYlagf g^ l`] Yd[g`gd*

Q`]f j]Y\q ^gj l`] \]l]jeafYlagf( l`] Yd[g`gd oYk ^adl]j]\
^jge l`] gda\k l`jgm_` hYh]j ^adl]jk aflg -,,, [[* ngdme]lja[
^dYkck*N`] j]ka\m] Z]af_ j]lmjf]\ lg l`] GYkgf bYj( TII [[ **g^
`gl Yd[g`gdo]j] Y\\]\ Yf\ Yddgo]\ lg klYf\ gn]j fa_`l Yf\ Y_Yaf
^adl]j]\ aflg l`] kYe] -,,, [[* ^dYkc*N`ak ]pljY[lagf oYk j]h]Yl)
]\ mflad YZgml 4,, [[ ** o]j] af l`] ^dYkc(l`]f l`] j]ka\m] Yf\
^adl]j hYh]j o]j] oYk`]\ oal` `gl 4, h]j []fl Yd[g`gd mfladl`]
ngdme]lja[ ^dYkcko]j] ^add]\lg l`] eYjc*

5JYJWRNSFYNTSTK @ZLFW0N`] -,,, [[* ^dYc g^ Yd[g`gda[
kgdmlagfoYk k`Yc]f mfladalk[gfl]flk o]j] o]dd eap]\* >mhda[Yl]
kYehd]k g^ .,, [[* ^jge l`] -,,, [[* o]j] hah]ll]\ aflg 0,, [[*
Z]Yc]jk Yf\ ]nYhgjYl]\ f]Yjdq lg \jqf]kk $YZgml-, [[*%* N]f [[*
g^ oYl]j o]j] Y\\]\ Yf\ ]nYhgjYlagf [gflafm]\ mfladl`]j] oYk
fg g\gj g^ Yd[g`gd* =gfl]flk g^ l`] Z]Yc]j o]j] \adml]\ lg YZgml
31 [[* Yf\ km^^a[a]flf]mljYd d]Y\ Y[]lYl] Y\\]\ lg hj][ahalYl] Ydd
hgkkaZd]$. [[* gj C] k g^ kYlmjYl]\ kgdmlagf%*N`a oYk ^adl]j]\
Yf\ oY `]\ oal` [gd\ B*I7 ]p[] k d]Y\ oYk hj][ahalYl]\ oal`
hglYkkame gpYdYl]* N`ak oYk ^adl]j]\ aflg TII [[* ^dYkcYf\
oY `]\ oal` [gd\ B(I mflad^adljYl] ^add]\l`] ^dYkclg eYjc*
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;f Ydaimglg^ -,, [[* oYk lYc]f Yf\ l`] j]\m[af_) km_YjoYk
\]l]jeaf]\ Zq l`] Gmfkgf Yf\ QYdc]j _jYnae]lja[ e]l`g\ Yk
\]k[jaZ]\ af Qgg\eYf !@gg\ ;fYdqkak!( hY_] ./4( Yf\ \]pljgk]
\]l]jeaf]\ ^jge o]a_`l g^ =O., Zq lYZd] ,-- hY_] .0- g^ l`]
kYe] Zggc*

ATYFQXZLFW0Ng l`] -,, [[* g^ kgdmlagfaf l`] .,, [[* ^dYc(
j]eYafaf_ Y^l]j l`] \]l]jeafYlagf g^ j]\m[af_ km_Yj( -, [[* g^
[gf[]fljYl]\ B=d o]j] Y\\]\ Yf\ d]^l klYf\af_ ^gj .0 `gmjk Yl
jgge l]eh]jYlmj]* @jge l`a -,, [[* o]j] lYc]f( f]mljYdar]\
oal` HY.=I* Yf\ km_Yj oYk \]l]jeaf]\ Zq l`] _jYnae]lja[
e]l`g\ l`] kYe] Y ^gj l`] j]\m[af_ km_Yj7 l`] Yegmfl g^ km_Yj
oYk _an]f Yk h]j []fl g^ \]pljgk]*

7FHYTWX̀NMNHQ0QSKNZJZHHYMJ>FQFYFGNQNY^TK<TYNHJ8F^X

>WJITRNSFYNSLXUJHNJX0=YeYq Z] k]]f af NYZd] CR ^jge
?ph]jae]fl C(l`Yl l`] k]\_] Yf\ oaj])_jYkk& `Yqk [ml ]Yjdq af
l`] `Yqaf_ ]Ykgf o]j] [gf me]\ Zq l`] [go af kaeadYjimYflala]k*
?ph]jae]fl CCk`gok( `go]n]j( l`Yl Ydeg l 0, h]j []fl d]k g^ l`]
dYl] [ml oaj])_jYkk `Yq oYk [gf me]\ l`Yf l`Yl g^ l`] dYl] [ml
]\_] `Yq* FYl] [ml oaj])_jYkk `Yq ak fgl YdoYqk mfhYdYlYZd](

`go]n]j* LYlaf_ l`] j]dYlan] hYdYlYZadalqg^ Y `Yq gf l`] ZYkakg^
l`] h]j[]flY_] [gfkme]\ af l]je g^ Y egj] hYdYlYZd]̀Yq( al oadl
Z] k]]f af NYZd] CR l`Yl ]\_] `Yq( [ml ;m_mkl .1( oYk -5 h]j
[]fl d] k hYdYlYZd]l`Yf oaj])_jYk `Yq [ml ;m_mkl .,* NYZd]CRaf)
[dm\] l`] \]l]jeafYlagfk g^ ega lmj]( lglYd m_Yjk(Yf\ [jm\] hjg)
l]af* =Y`gmd\ Z] fgl]\ l`Yl l`] ega lmj] YfYdqkak_an]k dalld]
af\a[Ylagf l`Yl egaklmj] af `Yq ea_`l Z] Y ^Y[lgj af^dm]f[af_ l`]
j]dYlan] hYdYlYZadalq*N`] [jm\] hjgl]af \]l]jeafYlagf akaf[dm\]\
af NYZd] CRlg `go l`] j]dYlan] klY_] g^ _jgol` g^ l`] _jY ]k af
l`] ] `Yqk* N`] hjgl]af [gfl]fl g^ l`] ]\_] `Yq oY `a_`]j
l`Yf l`Yl g^ l`] oaj])_jYkk `Yq ]p[]hl af ?ph]jae]fl CCC(o`]j]
l`] j]n]j ] oYk ljm]* N`] ]\_] Yf\ oaj])_jY k `Yqk `]o]\ l`]
lqha[Yd\][j]Y ] af [jm\] hjgl]af Y)l`] `Yq ]Y gf Y\nYf[]\ ]p[]hl
af l`] [Yk] g^ l`] oaj])_jYkk af ?ph]jae]fl CCC(o`a[` k`go]\ Y
`a_`]j hjgl]af [gfl]fl l`Yf l`] gl`]j l`j]] oaj])_jY `Yq l] l]\*
N`] m_Yj [gfl]fl g^ l`] oaj])_jY `Yq af ?ph]jae]fl =GoYk
YZgml l`] Yjf] Yk l`Yl g^ l`] ]\_] `Yq lg o`a[` al a [gehYj]\
Yf\ ak Yd, kaeadYjlg l`] m_Yj [gfl]fl g^ l`] ]Yjda]j [ml oaj])
_jYkk Yf\ k]\_] `Yqk g^ ?ph]jae]fl -* N`] oaj])_jY `Yq ^]\ af
?ph]jae]fl CCk`go]\ Y dgo]j m_Yj [gfl]fl l`Yf Yfq g^ l`] `Yq
Cal]\ af NYZd]=W&

!N`] NXVVXW Y je !`T[P'R[L\\! T\ ^\PO& LU]SX^RS ]ST\ T\ L [^\S #>^WN^\ 6L>]TNG.$
H8J?<H J?8D 8 ljm] >H8II%



< TZHRGJW$9/++ >FQFYFGNQNY^TK 8F^

N`] e]l`g\ g^ ajja_Ylagf g^ l`] e]Y\gok( gf o`a[` l`] ]
`Yqk o]j] _jgof( l`jgo gjf] da_`l gf l`] hg kaZd][Ymk] g^ l`]
nYjaYlagf af km_Yj [gfl]fl* N`] e]Y\gok o]j] ^dgg\]\ oal` aj)
ja_Ylagf oYl]j af l`] hjaf_ g^ l`] q]Yj* Cjja_Ylagf oYl]j oYk k`ml
g^^ ^jge l`] ]Yjdq)[ml e]Y\go YZgml l]f \Yq Z]^gj] [mllaf_ af
gj\]j lg Yddgolae] ^gj l`] _jgmf\ lg \jq km^^a[a]fldqlg h]jeal l`]
egn]e]fl g^ `gjk]k Yf\ eY[`af]jq Y[jgk l`]e* QYl]j af lj]Yek
Z][Ye] dgo]j Yk l`] k]Y gf Y\nYf[]\( eYcaf_ dYl] ajja_Ylagf g^
kge] g^ l`] e]Y\gok aehgkkaZd]*Q`]j] Zg_ ]\_]k hj]\geafYl]\
l`] _jgmf\ oYk o]l Yf\ kg__q( ]n]f dYl] af l`] ]Ykgf o`]f ajja_Y)
lagf oYl]j oYk k[Yj[]* N`] e]Y\go gf o`a[` l`] oaj])_jYkk `Yq
m ]\ af ?ph]jae]fl CCCoY _jgof `Y\ l`] Y\nYflY_] g^ hd]flq g^
oYl]j mhlg oal`af l]f \Yqk Z]^gj] l`] `Yq oY lg Z] [ml* N`] hjg)
l]af [gfl]fl g^ l`ak `Yq af\a[Yl]k l`Yl al [gflYaf]\ [gehYjYlan]dq
qgmf_ n]_]lYlagf* Clk km_Yj [gfl]fl a Yk `a_` Yk af l`] ]Yjda]j
[ml `Yqk* N`] [gdgj jYl]\ 51 h]j []fl Y[[gj\af_ lg l`] Ofal]\
MlYl] <mj]Ym g^ ;_ja[mdlmjYd ?[gfgea[k*

; hCYmaZd]]phdYfYlagf g^ l`] _j]Yl]j hYdYlYZadalqg^ l`] dYl])
[ml k]\_] `Yqk gn]j l`] oaj])_jYkk `Yq a l`Yl l`] k]\_]k `Yn] Y
egj] hd]fla^md oYl]j kmhhdqdYl]j af l`] ]Y gf o`a[` c]]h l`]
hdYfl af Y qgmf_]j klY_] g^ \]n]dghe]fl* Qaj])_jY k `Yqk [ml
dYl] af l`] k]Ykgf ea_`l Z] imal] hYdYlYZd]a^ Y egj] hd]fla^mdkmh)
hdq g^ ajja_Ylagf oYl]j o]j] YnYadYZd]*

N;<F? CR)N`] af^dm]f[] g^ hj]\[eafYlaf_ kh][a]k g^ hdYfl TWQqgeaf_
WL]T_PMLb\ XW [PUL]T_PNXW\^VY]TXWMb OLT[b NX`\(
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ANRJTK HZYYNSL0@mjl`]j ]na\]f[] o`a[` af\a[Yl]k l`Yl l`]
kmhhdqg^ oYl]j af l`] e]Y\gok af^dm]f[]k l`] hYdYlYZadalqg^ l`]
`Yqk eYq Z] ^gmf\ af NYZd]R* ?ph]jae]fl PCCk`gok l`Yl -/*-4
h]j []fl d]kkoaj])_jYkk `Yq [ml ;m_mkl - oYk [gfkme]\ l`Yf oaj])
_jY `Yq [ml ;m_mkl / ^jge Y \a^^]j]fl e]Y\go* N`] e]Y\go
gf o`a[` l`] oaj])_jY k `Yq [ml ;m_mkl - oYk _jgof oYk Y
\a^^a[mdlgf] lg ajja_Yl] Yf\ l`] mhhdqg^ ajja_Ylagf oYl]j l`Yl
q]Yj oYk dgo* Cf ?ph]jae]fl PCCClog oaj])_jYkk `Yqk Yj] af)
[dm\]\ o`a[` o]j] [ml YZgml gf] egfl` YhYjl( q]l l`] [gok [gf)
me]\ kaeadYjYegmflk g^ ]Y[` `Yq* N`] e]l`g\ g^ ajja_Ylaf_

l`] e]Y\go ^jge o`a[` l`] `Yq oY [ml m_mkl ., `Y Z]]f
hj]nagmkdq\]k[jaZ]\ ":ZSJ ZX3FQYNHZX$?ph]jae]fl CCC(NYZd]CR%*

Nae] g^ [mllaf_ g^ l`] k]\_] `Yqk eY\] em[` d]kk \a^^]j]f[]
af l`]aj j]dYlan] hYdYlYZadalql`Yf al \a\ oal` l`] oaj])_jYk `Yqk*
@jge .3 lg 0- h]j []fl d] kdYl])[ml oaj])_jY k `Yq oYk [Yf me]\
l`Yf g^ l`] ]Yjdq)[ml oaj])_jYkk `Yq af ?ph]jae]flk CP( P( Yf\
PC*

N`] j]dYlan] [gfkmehlagf g^ k]\_] `Yqk af ?ph]jae]flk CY(
CCY(Yf\ CCCY(NYZd] R( nYja]\ ^jge 3*/2 lg ,*20 h]j []fl* Cf
_]f]jYd( l`] [jm\] hjgl]af [gfl]fl g^ l`] oaj])_jY k `Yqk nYja]\
af l`] kYe] \aj][lagf Yk l`] km_Yj [gfl]fl Yf\ l`] j]dYlan] hYdYlY)
Zadalq* Cf l`] k]\_] `Yqk l`]j] oYk fg km[` [gjj]dYlagf*

BSKF[TWFGQJHZWNSLHTSINYNTSX0NYZd] RC k`gok l`] j]kmdlk
g^ log hYdYlYZadalql]klk o`a[` eYq Yhh]Yj [gfljY\a[lgjq lg l`]
_]f]jYd lj]f\ g^ hj]nagmk ]ph]jae]flk* N`] ]\_] `Yq [ml Dmdq
.4 $?ph]jae]fl CZ%oYk -.*13 h]j []fl d] k hYdYlYZd]l`Yf l`]
]\_] `Yq [ml Y egfl` dYl]j* N`] ]Yjda]j [ml ]\_] `Yq( `go]n]j(

[Ye] ^jge Y Zg__q e]Y\go l`Yl oYk n]jq o]l( Yf\ al oY fgl
hg kaZd]lg [mj] l`] `Yq hjgh]jdq Z]^gj] klY[caf_* N`] `Yq oYk
n]jq \mklq Yl l`] lae] g^ ZYdaf_* N`] m_Yj [gfl]fl g^ l`ak ]Yjdq)
[ml ]\_] `Yq oY dgo]j( Zml l`] hjgl]af `a_`]j l`Yf l`] ]\_]
`Yq [ml dYl]j* Cf ?ph]jae]fl CCZl`] [go [gf mjf]\ /0*,. h]j
[]fl d] g^ gf] oaj])_jY k `Yq l`Yf g^ l`] gl`]j( Ydl`gm_` l`] \Yl]
g^ [mllaf_ oYk l`] Ye]* N`] d] hYdYlYZd]̀ Yq oY jYaf]\ gf
o`ad] af l`] oYl` Yf\ Y_Yaf j][]an]\ Y l`gjgm_` gYcaf_ o`]f af
Y eYdd(hggjdq Zmadl lY[c* Cl m_Yj [gfl]fl jYf l`] dgo] l g^
Yfq g^ l`] fYlan] `Yqk l]kl]\ Zml al hjgl]af [gfl]fl oYk `a_`]j
l`Yf l`Yl g^ l`] `Yq oal` o`a[` al a [gehYj]\ ^gj hYdYlYZadalq*
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9SKQZJSHJTK KNWXYFSI XJHTSI HZNYNZVX0NYZd] RCC hj]k]fl
l`] j] mdl g^ ^an] l]kl ]Y[` l]kl [gf\m[l]\ oal` \a^^]j]fl [go*

Cf ?ph]jae]fl C[ Yf\ CC[l`] ^ajkl [mllaf_ Yl ]Yjdq Zdgge oYk
egj] hYdYlYZd]l`Yf l`] ][gf\ [mllaf_ Yl ]Yjdq Zdgge* Cf l`]
f]pl l`j]] ]ph]jae]fl( l`] k][gf\ [mllaf_ Yl dYl] Zdgge oY egj]
hYdYlYZd]l`Yf l`] ^aj l [mllaf_ Yl dYl] Zdgge* N`] h]j[]flY_] g^
[jm\] hjgl]af( af l`] [mllaf_k [gehYj]\( k`go [gf a\]jYZd] mfa)
^gjealq ]p[]hl af l`] `Yqk mk]\ af ?ph]jae]fl CddZ* N`] ^aj l
[mllafr af l`ak ]ph]jae]fl oYk da_`ldqegd\q( `goaf_ l`Yl al `Y\
fgl Z]]f m^^a[a]fldq[mj]\ Z]^gj] ZYdaf_* N`] m_Yj [gfl]fl g^
l`] d] k hYdYlYZd]̀ Yq oY dgo]j l`Yf l`Yl g^ l`] egj] hYdYlYZd]
`Yqk oal` l`] ]p[]hlagf g^ l`] ^ajkl [mllaf_ ]Yjdq Zdgge ^]\ af ?p)
h]jae]fl CC[* N`ak [mllaf_ `go l`] Ye] \][ j]Y ] af m_Yj [gf)
l]fl Yk \a\ l`] fYlan] `Yq o`]f lY[c]\ lgg _j]]f* Cl _jY\]\ g*
. Z][Ym ] g^ dY[cg^ [gdgj* N`]j] a fg j]dYlagf `ah Z]lo]]f hYdYl)
YZadalqYf\ _jY\] g^ l`] `Yq l] l]\*

9SKQZJSHJTKXYFLJTKGQTTR0 ap [gehYja gfk gf hYdYlYZadalq
Yj] k`gof af NYZd] RCCC* Cf ]Y[` ]ph]jae]fl Zml gf] $PZ %l`]
hYdYlYZadalq\][j]Y ]\ oal` l`] af[j]Y ] af h]j[]flY_] g^ Zdgge*
N`] hjgl]af [gfl]fl k`gok l`] lqha[Yd \][j]Y ] Yk l`] lY_] g^
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N;<F? RCC)N`] af^dm]f[] g^ ^ajkl Yf\ k][gf\ [mllaf_ g^ ajja_Yl]\
Yd^Yd^YIf j]dYlan] hYdYlYZadalq*
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h]j h]j h]j h]j h]j h]j
[]fl []fl []fl []fl NPW] CZk* dZk* []fl

j] -kl 1 -4*// 1*14 /, 41 . /.*4, 2*.0 -5*,.
.f\ 1 -4*-. 0(11 /1 5/ . .2*12

CC[ dkl 1 -4*-5 /*4/ 04 /, . ./*-4
.f\ 1 -2*1, 1*,5 0. -,, - -5*/4 /*4, -2*/5

ddCZ .f\ -,, -2*20 1*03 = /1 5, . /,*,2
-kl -,, -.*-5 /*42 .2 3, M# -.*-2 -3*5, 15*11

CPY .f\ -,, -1*./ 1*1, /2 -,, . .-*-,

=
-kl -,, -1*02 1*,1

=

0. -,, - -0*32 2*/0 /,*,0
PY .f\ -,, -2*20 1*03 /1 5, . /,*,2

-kl 31 -3*5. 0*.3 /0 41 . .3*./ .*4/ 5*0-

#MYehd] _jY\]

Zdgge af[j]Yk]k* N`] km_Yj[gfl]fl \g]k fgl Z]Yj Y [Cg ] j]dYlagf)
k`ah lg l`] j]dYlan] hYdYlYZadalqaf l`]k] l]klk* N`] ^ajkl [mllaf_
]Yjdq Zdgge oYk l`] kYe] `Yq ^]\ af ?ph]jae]fl CC[ $NYZd]PCC*%
;_Yaf( l`]j] CM fg j]dYlagfk`ah k`gof Z]lo]]f l`] _jY\] Yf\
hYdYlYZadalq*

N;<F? RC>)d#`] af^dm]f[] g^ klY_] g^ Zdgge XWYL(UL]LMTUT]bXQT[[TRL]PO Yd^Yd^ỲYq*

_
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h]j h]j h]j h]j h]j CZk* h]j
NPW] []fl []fl []fl []fl CZk* NPW]

C\ -kl 1 -4*// 1*14 /, 41 . /.*4,
-kl 31 -1*01 0*.2 /0 41 . .3*./ 1*13 -2*54

-kl -,, -.*-. /*42 .2 3, 4 .-*2, --*., /0*-1

dN\ -kl 1 - *-5 /*4/ 0 /, . ./*,2
-kl 1, -1*3. 0*3. 0- -,, - -4*22 0,0, -5*,4

-kl -,, -1*0. 1*,1 +F -,, - -.*-2 -,*5, &)"$(

add] -kl 1 -4*-5 /*4/ 0 /, . ./*-
-kl 1, -1*3. 0*3. 0- -,, - .-*/. --*42 4*,.

=DJ -kl 1, -1*3. 0*3. 0- -,, - ..*,1
-kl -,, -1*0. 1*,1 0T -,, - -1*.3 2*34 /,*30

DJ .f\ -,, -2*35 1*03 /1 5, . /,*,2
.f\ 1 -4*-. 0*11 /1 5/ . .2*12 /*1, --*20

658 .f\ 1, -2*-1 1*42 /5 -,, . .-*3,
.f\ -,, -1*./ 1*1, /2 -,, . - *30 .*52 -/*20

y Yehd] _jY\]
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5NXHZXXNTSTKWJXZQYX0N`] km_Yj [gfl]fl g^ Yd^Yd^Yakfgl Yk
`a_`dq [gjj]dYl]\ oal` hYdYlYZadalqYk ak l`] [Yk] oal` #Qqgeaf_
fYlan] `Yqk* N`]j] eYq Z] log ^Y[lgjk afl]j^]jaf_ oal` m[` Y
[gjj]dYlagf( fYe]dq $C%l`Yl Yd^Yd^YZmjf]\ af l`] klY[c j]lYafk alk
hYdYlYZadalqZml \][j]Yk] af km_Yj [gfl]fl( Yf\ $.% l`Yl Yd^Yd^Y
d]Yn]k [gflYaf C] km_Yj l`Yf l`] kl]ek* F]Y^af]kk af Yd^Yd^Yak
Ykkg[aYl]\ oal` `a_`)_jY\] `Yq Z][Ym ] km[` `Yq oadd`Yn] Y `a_`
h]j[]flY_] g^ hjgl]af( Yf\ hjgZYZdq Ydkg`Yk Z]]f o]dd [mj]\ Yf\
[Yj]^mddq`Yf\d]\*

N`] ^Y[l l`Yl l`] kYe] _jY\] g^ Yd^Yd^YeYq k`go oa\] \a^)
^]j]f[]k af hYdYlYZadalqakfg j]^d][lagf gf l`] hj]k]fl e]l`g\k g^
`Yq 8NjY\af_ o`a[` Yj] ZY ]\ gf [gdgj Yf\ d]Y^af] k( Zml jYl`]j
af\a[Yl]k l`Yl l`]j] Yj] gl`]j ^Y[lgjk o`a[` af^dm]f[] hYdYlYZadalq*
N`] Ofal]\ MlYl]k _jY\]k g^ `Yq Yj] ZYk]\ gf imYdalq̂ Y[lgjk o`a[`
[Yf Z] ]Ykadqe]Ykmj]\ Yf\ gf l`gk] imYdala] o`a[` l`] Zmq]j
\]eYf\k* <jgof Yd^Yd^Yakn]jq dac]dqlg Z] egd\q( `]f[] k`gmd\
Z] \ak[jaeafYl]\ Y_Yafkl Yl l`] `Yq eYjc]l* If l`] gl`]j `Yf\(
Zjgof Yd^Yd^YakhYdYlYZd]o`]f fgl egd\q Yf\ oaddZ] ]Yl]f j]Y\adq
Zq \Yajq [Ylld] gf l`] ^Yje*

2QKFQKF[X&<FYN[J 8F^0

=Ya _]f]jYddq [gf[]\]\ l`Yl Yd^Yd^ỲYq akegj] hYdYlYZd]lg
\Yajq [gok l`Yf QGqgeaf_ fYlan] `Yq* Cf Y hj]nagm ]ph]ja)
e]fl #QaddYj\$-5.2% ^gmf\ l`Yl l`] [gok [gfkme]\ .M h]j []fl
C] g^ l`] fYlan] `Yq l`Yf l`]q [gfkme]\ g^ Yd^Yd^Y*GYfq jYf[`)
]jk( `go]n]j( `Yn] fg Yd^Yd^YYf\ WTZl j]dq mhgf l`]aj fYlan] `Yq
lg ^]]\ l`]aj eadc klg[c* Cf gj\]j lg fgl] l`g ] [mllaf_k g^ VPqg)
eaf_ fYlan] `Yq o`a[` [ge] [dg ] lg Yd^Yd^ỲYq af hYdYlYZadalq(
Y [ge hYja gf oY eY\] oal` l`] kYe] _jgmh g^ [gok ^]\ Zgl`
fYlan] Yf\ Yd^Yd^ỲYq* @gmj[gjfhYja gf ( oal` Y \a^^]j]fl _jgmh
g^ [go af ]Y[` ]ph]jae]fl Yj] k`gof af NYZd] RCV)*

=Ya afl]j] laf_ lg fgl] l`Yl af ?ph]jae]fl CCYf\ -V)l`] [go
Y[lmYddq[Yf me]\ egj] g^ ge] [mllaf_ g^ fYlan] `Yq l`Yf l`]q
\a\ g^ l`] eg l hYdYlYZd]Yd^Yd^Y*N`] \a^^]j]f[] a fgl _j]Yl(
`go]n]j* I^ egj] aehgjlYf[] a l`] ^Y[l l`Yl al oY l`] ]Yjdq
Yf\ dYl] [ml k]\_] `Yq Yf\ l`] ]Yjdq)[ml oaj])_jY k `Yq l`Yl
o]j] [Yf me]\ oal` YdeY Y]imYd j]da ` oal` l`] Z] l Yd^Yd^Y*;[)
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N;<F? R-P)O]dYlaV#] hYdYlYZadalqg^ ajja_Yl]\ Yd^Yd^YYf\ Qqgeaf_
D8J@L< k \_] 8D; oaj])_jYkk 98OI

Hg* g^ =mllaf_ = >Yl] [ml gj ;n]jY_] >a^^]j]f[] ^jge
PaYP[T' PYja]lq g^ klY_] g^ \Yadq`Yq egkl hYdYl)
VPW] Yd^Yd^Y Zdgge

:ED$
YZd] `Yn

%=
\^VY]TXW

)))

=dZk( dZk* F<H :<DJ
= ;d^Yd^Y -kl = 1 h]j []fl /.*4,

;d^Yd^Y

=
.f\ -,, h]j []fl /,*,2 .*30 4*/1

Qaj] _jYkk Dmdq .. .3*4, 1*,, -1*.0
IT[P R[L\\ Dmdq ., .3*2, 1*., -1*41
;d^Yd^Y .f\ 31 h]j []fl .3*./ 1*13 -2*54
;d^Yd^Y .f\ 1 h]j []fl .2*12 2*.0 -5*,.
KHT[PR[L\\ ;m_mkl / ./*32 5*,0 .3*1,
Qaj] _jYkk ;m_mkl .0 -5*1, -/*/, 0,*10

T M]\_] Dmdq.1 ./*00
M]\_] ;m_mkl ., ..*/4 -*,2 0*1.
;d^Yd^Y .f\ 1, h]j []fl .-*3, -*30 3*0.
Qaj] _jYkk ;m_mkl ., .,*3. .*3. --*2,
;d^Yd^Y .f\ -,, h]j []fl -4*30 0*3, .,*,1

=== ;d^Yd^Y -kl 1 h]j []fl ..*..
M]\_] Dmdq .1 -5* 3 .*/1 -,*14
KHT[PR[L\\

=
;m_mkl - -5*4. .*0, -,*4,

;d^Yd^Y -kl 1, h]j []fl -5*33 .*01 --*,/

=D M]\_] ;m_mkl ., .0*5,
M]\_] Dmdq .1 .0*2/ ,*.3 -*,4
Qaj] R[L\\ ;m_mkl ., ./*32 -*-0 0*13
;d^Yd^Y .f\ 1, h]j []fl ./*/2 -*10 2*-4
;d^Yd^Y .f\ -,, h]j []f l .-*-, /* , -1*.2
;d^Yd^Y

(

-kl 1, h]j []fl .,*./ 0*23 -4*31
Qaj] _jYkk ;m_mkl -. -5*02 1*00 .-*40
;d^Yd^Y -kl -,, h]j []fl -0*32 -,*-0 0,*3.

[gj\af_ lg ?ph]jae]fl CCYf\ CP( l`] oaj])_jY k `Yq [ml ;m_mkl
.,( e]flagf]\ `]j]lg^gj] Yk [geaf_ ^jge l`] e]Y\go o`a[` oYk
ajja_Yl]\ dYl] af l`] ]Ykgf( `Y\ YZgmll`] Yjf] hYdYlYZadalqYk l`]
k][gf\ [mllaf_ 1, h]j []fl Zdgge Yd^Yd^Y*

MOGG;LS ;H> =I N=F CIH I@ dVC?NBI>
=& ; klm\q `Yk Z]]f eY\] g^ Y e]l`g\ g^ \]l]jeafaf_ j]d)

Ylan] hYdYlYZadalqg^ `Yq Zq [gehYjaf_ l`] [gfkmehlagf g^ l`]
Ye] `Yq Zq l`] kYe] [go af \a^^]j]fl klY_]k g^ dY[lYlagf* N`]

^Y[lgjk o`a[` hj]n]fl]\ kaeadYj[gfkmehlagf g^ `Yq o]j] g^^]jaf_
\a^^]j]fl Yegmflk g^ `Yq( ^]]\af_ l`] kYe] YddgoYf[] g^ [gf)
[]fljYl]k( Yf\ mkaf_ lgg k`gjl h]jag\ lg k][mj] Yf Y[[mjYl] af\]p
g^ Y [go#k aflYc] g^ `Yq*



/, D^TRNSL 2LWNHZQYZWFQ6]UJWNRJSY@YFYNTS3ZQ&9//

.* ?na\]f[] `Yk Z]]f hj]k]fl]\ lg k`go l`Yl l`] ^]]\af_
klYf\Yj\ eYq Z] m ]\ Yk Y _ma\] af k][mjaf_ eYpaeme [gfkmeh)
lagf g^ `Yq Yf\ lg gZlYaf kaeadYj[gfkmehlagf g^ `Yq af j]h]la)
lagf ljaYdk*

/* <q af[j]Ykaf_ l`] `Yq YddgoYf[] egj] `Yq oYk [gfkme]\
Yf\ YdkgY _j]Yl]j h]j[]flY_] g^ `Yq oYk j]^mk]\* Ng gZlYaf Y
kaeadYj̀ Yq [gfkmehlagf af j]h]lalagf ljaYdkl`] kYe] `Yq YddgoYf[]
em l Z] ^]\ Y oYk ^]\ af l`] gja_afYdljaYd*

0* Faealaf_ l`] `Yq YddgoYf[] lg Y \]^afal] h]j[]flY_] j]^m ]\
eYc]k l`] j]dYlan] [gfkmehlagf g^ log gj egj] `Yq egj] [ge)
hYjYZd]*

1* N`] ^gddgoaf_ e]l`g\ g^ l]klaf_ j]dYlan] hYdYlYZadalqg^
`Yq a j][gee]f\]\6

$Y% ;fq lae] Y^l]j Y [go [Yf [gf me] `]j fmlja]fl j])
imaj]e]fl Y kh][a^a]\ Zq l`] BY][c]j ^]]\af_ klYf\Yj\( ^]]\ `]j
Y jYlagf m^^a[a]fl lg mhhdqgf])`Yd^ l`] fmlja]flk af l`] ^gje g^
[gf[]fljYl]k Yf\ gf])`Yd^ af l`] `Yq lg Z] l]kl]\*

$Z% =Nl`] [go [gf me]k l`] `Yq j]Y\adq ^gj log [gf)
k][mlan] \Yqk af[j]Y ] l`] hjghgjlagf g^ `Yq Yf\ \][j]Y ] l`] hjg)
hgjlagf g^ [gf[]fljYl]k af l`] jYlagf* ;k dgf_ Y l`] [go [gf)
mjf]k l`] `Yq g^^]j]\( [gflafm] lg af[j]Y ] l`] `Yq YddgoYf[]

Yf\ \][j]Yk] l`] [gf[]fljYl] YddgoYf[] Zq \]^afal] hjghgjlagfk
mfladegj] l`Yf -, h]j []fl g^ l`] `Yq g^^]j]\ akZ]af_ j]^m ]\*

$[% @]]\ ^gj YZgmll]f \Yq l`Yl hjghgjlagf g^ [gf[]f)
ljYl] lg `Yq gf o`a[` l`]j] a YhhjgpaeYl]dq -, h]j []fl g^ l`]
`Yq j]^mk]\*

$\% N`] Yn]jY_] \Yadq `Yq [gfkme]\ \mjaf_ l`ak l]f)
\Yq h]jag\ eYq Z] m ]\ Ykl`] af\]p g^ l`] [go#k aflYc] g^ l`] `Yq*

$]% =gok k`gmd\ Z] hjg\m[af_ km^^a[a]fl eadc lg eYc]
hg aZd]mf\]j^]]\af_ gf `Yq Ydgf]*
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MOGG;LS ;H> =IH=FOMCIHM I@ @;=NILM

CH@FO?H=CHA J;F;N;<CFCNS I@ B;S

-* ; lglYd g^ *) [mllaf_k g^ `Yq o]j] l]kl]\ ^gj hYdYlYZadalq
Zq l`] YZgn] e]l`g\* No]flq)gf] [mllaf_k o]j] Qqgeaf_ fYlan]
`Yq Yf\ ==[mllaf_k o]j] Yd^Yd^ỲYq*

.* N`] hj]\geafYlaf_ nYja]lq g^ Qqgeaf_ fYlan] `Yq oYk
fgl ^gmf\ lg Z] kg em[` Y ^Y[lgj af^dm]f[af_ l`] j]dYlan] hYdYlY)
Zadalqg^ `Yqk Yk oY l`] Yegmfl g^ ajja_Ylagf hj]nagmk lg l`]
lae] g^ [mllaf_ l`] `Yq* Qaj])_jYkk `Yq \][j]Yk]\ af hYdYlYZadalq
Yk l`] ]Ykgf Y\nYf[]\ ]p[]hl o`]j] l`] e]Y\gok `Y\ ajja_Ylagf
oYl]j Yhhda]\ mflad k`gjldq Z]^gj] [mllaf_* M]\_] `Yqk k`go]\
dalld] \][j]Yk] af hYdYlYZadalqYk l`] k]Ykgf Y\nYf[]\ Z][Ym ] g^
l`] o]l fYlmj] g^ l`] kgadaf o`a[` l`]q _j]o*

/* Of^YngjYZd] [mjaf_ [gf\alagfk hjg\m[]\ Y \][j]Yk] Cf

[gf mjfhlagf g^ Qqgeaf_ fYlan] `Yqk*

0* Qqgeaf_ fYlan] ZYqk [ml ]Yjdq af l`] `Yqaf_ k]Ykgf gj
l`gk] l`Yl `Y\ hd]flq g^ oYl]j dYl] af l`] k]Y gf o]j] ^gmf\ lg Z]
Yk hYdYlYZd]Yk l`] Z]kl Yd^Yd^Y*

M* N`] k][gf\ [mllaf_ g^ ajja_Yl]\ Yd^Yd^Y[ml af ]Yjdq Zdgge
oYk fgl YkhYdYlYZd]Ykl`] ^ajkl [mllaf_ Yl l`] kYe] klY_] g^ Zdgge*
N`] k][gf\ [mllaf_ ego]\ af dYl]j klY_] g^ Zdgge oYk egj]
hYdYlYZd]l`Yf l`] ^aj l [mllaf_ af l`] kYe] klY_]k g^ Zdgge*

2* N`] hYdYlYZadalqg^ Yd^Yd^Y\][j]Yk]\ oal` l`] Y\nYf[] af
Zdgge oal` l`] ]p[]hlagf g^ l`] k][gf\ [mllaf_ ]Yjdq)Zdgge o`a[`
oYk d]kk hYdYlYZd]l`Yf l`] dYl]j [mllaf_ af ^mdd]jZdgge* @mjl`]j
lm\q oaddZ] f][]kkYjq lg Y []jlYaf l`] [Ym ] g^ l`] dY[c g^ hYdYl)

YZadalqg^ l`] ]Yjdq)Zdgge ][gf\ [mllaf_ Yd^Yd^ỲYq*

3* N`] j]dYlan] hYdYlYZadalqg^ Qqgeaf_ fYlan] `Yq oYk
[dg ]dq Ykkg[aYl]\ oal` alk km_Yj [gfl]fl* ;d^Yd^Y `Yq \a\ fgl
`go l`a [dgk] j]dYlagfk`ah Z][Ym ] Yd^Yd^Yl`Yl ak Zjgof]\ af

l`] lY[c j]lYaf al hYdYlYZadalqZml \][j]Yk] af m_Yj [gfl]fl Yf\
Yd, Yd^Yd^Yd]Yn] [gflYaf d]kk km_Yjl`Yf l`] l]ek*

4* ?Yjdq Yf\ dYl])[ml ]\_] `Yq( ]Yjdq)[ml oaj])_jY k`Yq(
Yf\ dYl])[ml oaj])_jYk `Yqk( `Ynaf_ Y hd]fla^mdoYl]j mhhdq `gjl)
dqZ]^gj] [mllaf_( o]j] YkhYdYlYZd]Y l`] Z] l _jY\]k g^ Yd^Yd^Y*
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;=EHIQF?>AG?HNM

N`] ojal]j lYc]k hd]Ykmj] af ]phj]kkaf_ `ak af\]Zl]\f] k lg
>aj][lgj D* ;* Badd(>g[lgj @j]\ M* Bmdlr( Yf\ >g[lgj I* =*
G[=j]Yjq g^ l`] Qqgeaf_ ?ph]jae]fl MlYlagf( Yf\ lg l`] dYl]
>g[lgj =* B* ?[cd]k Yf\ >g[lgj Q* ?* J]l]jk]f g^ l`] Ofan]jkalq
g^ Gaff]kglY ^gj l`]aj nYdmYZd]km__]klagfk j]dYlan] lg l`] hdYf)
faf_ Yf\ [gehd]lagf g^ l`]k] ]ph]jae]flk*

FCN?L;NOL? =CN?>
<mjf]ll( =*#;* -5,,

M`]]h ^]]\af_ ]ph]jae]flk af H]ZjYkcY*
H]Zj* ;_j* ?phl( MlY*<md*22( h* 2( 3*

=Yjjgdd( Q* ?* -5-/
; [gehYjakgf g^ ^ajkl( k][gf\ Yf\ l`aj\ [jgh Yd^Yd^ỲYq
^gj eadc hjg\m[lagf*
OlY` ;_j* ?phl( MlY*<md*-.2( hh* -1/)-45*

=`jakl]fk]f( @*[D& Yf\ Bghh]j( N* B* -5/.
?^^][l g^ o]Yl`]jaf_ Yf\ klY_] g^ eYlmjalq gf l`] hYdYlY)
ZadalqYf\ fmljalan] nYdm]g^ hjYaja] `Yq *

* >* ;_j* ?phl* MlY*N][`* <md*.2,( hh* -)03*

=gddafk(M* B* Yf\ Mhadd]j(;* -5.,
Mm_Yjaf gYl kljYo Yf\ [Ylld] ^gg\k*
Dgmj*Mg[* =`]e* ?f_af* /5( HI*1( h* 22N*

>Yokgf( D*L*( AjYn]k( L* L* Yf\ PYf Bgjf( 6& A* -5//
Mm\Yf _jYkk Yk `Yq( kadY_]Yf\ hY lmj] ^gj \Yajq [Ylld]*
9&M*>]hl* _j* N][`* <m * /1.( h* CC*

?[cd] =* B* -5/.
-]l`g\ ^gj l]klaf_ hYdYlYZadalqg^ jgm_`Y_] Yf\ ge]

hj]daeafYjq j] mdlk*
Z ljY[l g^ hYh]jk hj] ]fl]\ Yl l`] .3l` ;ffmYd G]]laf_

g^ l`] e]ja[Yf >Yajq M[a]f[] kkg[aYlagf( h* 42( Dmf]
.4)/wx

@Ynadd](;* >* -5-,
@]]\af_ ]ph]jae]fl -5,5)-,*

qg* _j* ?phl( lYg<md(41( h* 3*



<T[JRGJW$9/++ >FQFYFGNQNY^TK8F^ //

@]j_mkgf( Q* M* -5/-
CCC*N`] k]YkgfYd nYjaYlagf af l`] eaf]jYd [gfl]fl g^
hYklmj] oal` hYjla[mdYj j]^]j]f[] lg \jgm_`l*
Dgmj*;_j* M[a*.-( hh* .//).0,*

@d]ak[`eYff( @jalr -5D=

P]jYf\]jmf_]f o]d[`] Z]a \]j >mjj`]mZ]j]almf_ mf\ _jYk
ngj ka[` _]`]f*
FYf\n* P]jkg MlY*32( ./3)0/5*

@gkl]j( F* Yf\ G]jjadd( F* ;* -455
;d^Yd^Y gj dm[]jf6 N`] [mllaf_ lae]* Clk ^]]\af_ nYdm]*
OlY` ;_j* ?phl( lYg<md*2-( hh* -11).-0*

Aj]]f`add( * Q* Yf\ JY_]( B* D* -5/-
CC* N`] eaf]jYd [gfl]fl g^ afl]f an]dq lj]Yl]\ hYklmj]
Yf\ Y j]dYlagfk`ah Z]lo]]f l`] faljg_]f Yf\ h`gkh`gjmk
[gfl]fl*
Dgmj* ;_j* M[a*.-( ..,)./.*

AmadZ]jl(B* L*( G]Y\( M*Q* Yf\ DY[ckgf( B* =* -5/-
?^^][l g^ d]Y[`af_ gf l`] fmljalan] nYdm]g^ ^gjY_] hdYfl *
Bad_Yj\aY $=Yda^*;_j* ?phl* MlY*%2 I* C( GYq( hh*
-/).2*

B]f\jq( A* Q* -5.1
C* =]j]Yd `Yq hjg\m[lagf af =Yda^gjfaY*
=Yda^*;_j* ?phl* MlY*<md*/50( h* 04*

Bgf[Yeh( @* -5..
OZ]j \a] P]jdm l] Yf jg` mf\ n]j\Ymda[`]f Y`jklg^^]f
Za] \]f <j]ff`]mZ]j]almf_*
FYf\n* P]jkg lYg jgg( 387)43*

Bmdlr( @j]\ M* -5./
Qafl]jaf_ jYf_] [Ydn]k*
Qqg* ;_j* ?phl* MlY*<md*-/0( h* 1x

Efa_`l( B* A*( B]hf]j( @*?* Yf\ H]dgf( ;n]f -5,2
Qqgeaf_ ^gjY_] hdYfl Yf\ l`]aj [`]ea[Yd [gjfhg alagf*
Mlm\a]k g* .( Qqg* ;_j* ?phl* MlY*<md*3,( h* 2j Yf\
21x



/0 D^TRNSL 2LWNHZQYZWFQ6] UJWNSNJS1@YFYNTS3ZY&://

G[=j]Yjq( I* =* -5/-
Qqgeaf_ ^gjY_] hdYflk Yf\ l`]aj [`]ea[Yd [gehgkalagf*
Mlm\a]k g* 5( NYZd] CP( h* -. Qqg* ;_j* ?phl* MlY*
<md(-40*

G]a_k( ?* <* Yf\ =gfn]j ]( B* N* -5/.
N`] Z]`Ynagj g^ [gok gf Yd^Yd^ỲYq Yk Y kgd] jgm_`Y_]
Yf\ gf Yd^Yd^YYf\ laegl`q [geZaf]\*
Dgmj*>Yajq M[a*CM(Hg*.( -3-)-40*

Gaddk(;* -452
;d^Yd^Y gj dm[]jf*
OlY` ;_j* ?phl* MlY*<m * 00( h* //*

JYjc]j( ?* =*( M]]\k( E* <* Yf\ Bgkl]jeYf( Q* B* -5.4
BYf\Zggc g^ g^^a[aYd̀Yq klYf\Yj\k( hh* -)04*
C&M*>]hl* ;_j*( <mj]Ym g^ ;_ja[mdlmjYd ?[gfgea[*

L]]\( I* ?* -5.5
=gehYja gf g^ hYdYlYZadalqg^ _j]]f Yf\ Zjgof `Yq*
L]hgjl g^ l`] =`a]^ g^ l`] <mj]Ym g^ >Yajq Cf\m ljq(
h* CC*

O* M*>]hl* ;_j*( QYk`af_lgf( >* =*

L]]\( A& ?* -5/-
>]`q\jYl]\ `Yq*
L]hgjl g^ l`] =`a]^ g^ l`] <mj]Ym g^ >Yajq Cf\m ljq(
V&-4)-5*

`m]q( L* =* -5-0
f afn]kla_Ylagf g^ l`] \aY lYk] g^ Yd^Yd^YYf\ ]^^][l g^

jYha\ [mjaf_ mhgf l`] ^gg\ nYdm]g^ Yd^Yd^Y*
Dgmj*Cf\m * Yf\ ?f_af( =`]jf* 2( 5-,)5-5*

fq\]j( Q* J* -5--
Ajgoaf_ ^]]\]j l]]j af o]kl]jf H]ZjY cY*
H]Zj* _j* ?phl* MlY(<m * CC3(h* E, NYZd] -0*

glgdY(D* -5.3
L]dYlagf g^ eYlmjalq lg fmljalan] nYdm]g^ ^aj l( ][gf\
Yf\ l`aj\ [mllaf_ g^ ajja_Yl]\ Yd^Yd^Y*
Dgmj*;_j* L]k* =>* *%/1( ,*0(/2-)/4-*



<T[JRGJW$-5// >FQFYFGNQNY^TK8F^ /1

oYf kgf( =* >*( =Ydd(F* ?* Yf\ MYdegf( M*=* -5-5
Ij_Yfa[ eYll]j af eYcaf_ Zjgof Yf\ ZdY[c Yd^Yd^Y*
Dgmj*;_j* L]k* =O*M*%-4(.55)/,0*

QYl]jk( B* D* -5-1
Mlm\a]k g^ l`] laegl`q hdYfl* N`] af^dm]f[] g^ eYlmjalq
mhgf l`] qa]d\( [gehgkalagf( \a_]klaZadalq(hYdYlYZadalq(Yf\
^]]\af_ nYdm]g^ laegl`q `Yq*
Gg* ;_j* ?phl* MlY*L] * <m * -5( JYjl C(hh* -)24*

Qa\lkg]( D*6& -453
N`] [`]ea[Yd da^]`aklgjq g^ dm[]jf* JYjl CC*
OlY` ;_j* ?phl* MlY*<m * 14( hh* /w)/4*

Qa\lkg]( D*6& Yf\ Ml]oYjl( L* -5,-

Cjja_Ylagf afn]kla_Ylagfk af OlY`*
OlY` ;_j* ?phl* MlY*<m * 4,( hh* -.4)-13*

Qa\lkg]( D*;* Yf\ Ml]oYjl( L* -5-.
N`] [`]ea[Yd [gehg alagf g^ [jghk Yk Y^^][l]\ Zq \a^^]j)
]fl imYflala]k g^ ajja_Ylagf oYl]j*
OlY` ;_j* ?p)hl* MlY*<m * -.,( hh* .,1).0,*

QaddYj\( B* M* -5.2
#Qqgeaf_ `Yq ^gj eadc hjg\m[lagf*
Qqg* ;_j* ?phl( MlY*<m * -01( h* ..*

Qgdd( @*Q* -5.1
@]]\af_ ljaYdkoal` []j]Yd `Yqk*
=Yda^*;_j* ?phl* MlY*<m * /50( hh* 04)1.*

Qgg\oYj\( N* ?*( M`]hhYj\( D*<* Yf\ AjYn]k( L* L* -5/,

@]]\af_ Yf\ eYfY_]e]fl afn]kla_Ylagfk Yl l`] Ofal]\
lYl]k >Yajq ?ph]jae]fl lYlagf Yl <]dlknadd](G\*

O* M* >]hl* ;_j* Ga [* JmZ* -/,( h* -0( CMx
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