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.1,, ;C =>G A::@

IcghUXfYg

IcghVig 41054

.1,4 <= =Yb AUU[

;YncY_UXfYg

IUf_ghfUUh .4
.1-0 CD =Yb AUU[

M6 ,3, 41,1/,,

P6 kkk*WX\c*b`

>6 ]bZc9WX\c*b`

H<P :Xj]Yg b]YikY cd`Y]X]b[

HbXYfkYfd Hbg DYbaYf_ =Uhia

G]YikY cd`Y]X]b[ Ac[YgW\cc` jUb :aghYfXUa .,-4+,53 -2+-,+.,-4

jc`h]^X \Vc aUghYf =][]hU` =f]jYb ;ig]bYgg

:aghYfXUa

0>:<AL> aYjfcik OUb >b[Y`g\cjYb(

Hd .2+,3+.,-4 \YYZh XY <caa]gg]Y =cY`aUh][\Y]X Ac[Yf HbXYfk]^g \Yh jccfbYaYb cbhjUb[Yb
jUb XY Ac[YgW\cc` jUb :aghYfXUa ca XY \Vc aUghYf =][]hU` =f]jYb ;ig]bYgg $jccfhUUb jYfaY`X
U`g aUghYf ==;% U`g VY_cgh][XY cd`Y]X]b[ hY jYfncf[Yb hY :aghYfXUa $Vf]YZ jUb -,+,3+.,-4 aYh
_YbaYf_ \W`4i,..-%* Hd ,2+,4+.,-4 kYfX UUbjfU[Yf jYfncW\h UUbji``YbXY ]bZcfaUh]Y hY `YjYfYb*
=YnY ]bZcfaUh]Y acYgh i]hYf`]^_ cd ,-+-,+.,-4 kcfXYb UUb[Y`YjYfX* Hd /,+,4+.,-4 kUg XY
]bZcfaUh]Y UUb[Y`YjYfX* OYfjc`[Ybg \YYZh XY Wcaa]gg]Y UUbjfU[Yf cd -,+,5+.,-4 gW\f]ZhY`]^_ bc[
Yb_Y`Y jfU[Yb jccf[Y`Y[X cjYf XY jccf[YbcaYb cd`Y]X]b[* Hd ,0+-,+.,-4 kUg XY UUbjfUU[
jccfn]Yb jUb U``Y jccf XY VYccfXY`]b[ jUb XY UUbjfUU[ VYbcX][XY [Y[YjYbg Yb XYnY ]g Xccf XY
Wcaa]gg]Y ]b VY\UbXY`]b[ [YbcaYb*

:Xj]Yg <caa]gg]Y =cY`aUh][\Y]X Ac[Yf HbXYfk]^g
@Y`Yh cd \Yh \]YfbU jc`[YbXY UXj]gYYfh XY Wcaa]gg]Y i ca dcg]h]YZ hY VYg`i]hYb cd \Yh jYfncY_ jUb
XY Ac[YgW\cc` jUb :aghYfXUa ca XY \Vc aUghYf =][]hU` =f]jYb ;ig]bYgg U`g VY_cgh][XY cd`Y]X]b[
hY :aghYfXUa hY jYfncf[Yb*

;YccfXY`]b[g_UXYf
=Y kYhhY`]^_Y [fcbXg`U[ jccf X]h UXj]Yg ]g [Y`Y[Yb ]b Ufh]_Y` 2*. jUb XY PYh cd \Yh Ac[Yf cbXYfk]^g
Yb PYhYbgW\UddY`]^_ cbXYfncY_ $PAP%* Occfhg \YYZh XY KY[Y`]b[ aUWfcXcY`aUh][\Y]X \c[Yf
cbXYfk]^g jUb ., ^ib] .,-4( jYfXYf hY bcYaYb XY KY[Y`]b[( jccf XY Wcaa]gg]Y U`g `Y]XfUUX
[YX]YbX* AYh VYccfXY`]b[g_UXYf hfYZh i ]b XY V]^`U[Y V]^ X]h UXj]Yg UUb*

HagW\f]^j]b[ jUb XY UUbjfUU[
:UbjfU[Yf k]` XY aUghYf =][]hU` =f]jYb ;ig]bYgg dYf gYdhYaVYf .,-5 ]b :aghYfXUa UUbV]YXYb*
AYh [UUh ca YYb >b[Y`ghU`][Y \Vc FUghYf ]b \Yh <fc\c cbXYfXYY` LYWhcfcjYfgh]^[YbX* =Y cd`Y]X]b[
cajUh 2, >< Yb kcfXh ]b jc`h]^X UUb[YVcXYb*

=Y aUghYf ==; WcaV]bYYfh ]b [Y`]^_Y aUhY XUhU( X][]hU`Y hYW\bc`c[]Y Yb VYXf]^Zgcbhk]__Y`]b[*
dU[]bU - jUb -,



LhiXYbhYb `YfYb ca [Y[YjYbg Yb X][]hU`Y hYW\bc`c[]Ysb hY [YVfi]_Yb ca ]bn]W\hYb hY [YbYfYfYb X]Y
hch VYXf]^Zgcbhk]__Y`]b[ `Y]XYb* <YbhfUU` ghUUb ]bbcjUh]YjY kUUfXYdfcdcg]h]Yg( _`UbhfY`Uh]Yg Yb
_`UbhgY[aYbhYb* =Y X]gW]d`]bYg ]bZcfaUh]WU( XUhUkYhYbgW\UddYb( aUf_Yh]b[ Yb VYXf]^Zg_ibXY n]^b
fY`YjUbh* LhiXYbhYb _f]^[Yb jU__Yb ncU`g YWcbcaYhf]Y( XUhU a]b]b[ Yb XUhUVUgY aUbU[YaYbh*

=Y jc`h]^X aUghYf ==; ]g hcY[Ub_Y`]^_ jccf aYbgYb aYh aUl]aUU` Xf]Y^UUf kYf_YfjUf]b[ Yb YYb
fYWYbh VY\UU`X VUW\Y`cf X]d`caU ]b aUf_Yh]b[)( VYXf]^Zg) Yb Z]bUbW]YY` aUbU[YaYbh( ]b YYb
hYW\b]gW\Y cZ B<M f]W\h]b[* :Z[YghiXYYfXYb jUb aUf_Yh]b[)( Vig]bYgg)( B<M) Yb hYW\b]gW\Y
VUW\Y`cfg acYhYb UZZ]b]hY]h aYh XY UbXYfY fY`YjUbhY jU_[YV]YXYb UUbhcbYb* Q]^ _ibbYb V]^jccfVYY`X
YYb fY`YjUbhY a]bcf =][]hU` FUf_Yh]b[ :bU`mh]Wg cZ HbXYfbYaYfgW\Ud \YVVYb [Yjc`[X*
:Ub_caYbXY ghiXYbhYb acYhYb YYb ]bhU_Y Xccf`cdYb Yb YYb B>EML i]hg`U[ aYh YYb gWcfY jUb
a]b]aUU` 3, _ibbYb cjYf`Y[[Yb* :UbjfU[Yf k]` XY cd`Y]X]b[ bUaY`]^_ UUbV]YXYb ]b \Yh >b[Y`g ]b XY
jcfa jUb YYb ]bhYfbUh]cbU` W`Uggfcca*

:Z[YghiXYYfXYb jUb XY aUghYf ==; _ibbYb jc`[Ybg UUbjfU[Yf XUhU jYfhU`Yb bUUf kUUfXYjc``Y
]bn]W\hYb jccf VYXf]^jYb( XY hcY[YjcY[XY kUUfXY VYdU`Yb jUb X][]hU`Y hYW\bc`c[]Ysb jccf
VYXf]^jYb Yb XfUU[j`U_ WfYsfYb V]^ VYg`]ggYfg jccf b]YikY WcaaYfW]s`Y _UbgYb* Q]^ _ibbYb kYf_Yb
]b XY gYWhcfYb Vig]bYgg( aUbU[YaYbh Yb B<M ]b VYfcYdYb ncU`g Vig]bYgg UbU`]gh( BM dfc^YWh
aUbU[Yf( X][]hU` gc`ih]cb UfW\]hYWh( Y)WcaaYfWY WUhY[cfm aUbU[Yf cZ X][]hU` ghfUhY[m Wcbgi`hUbh*

3HLBN>JBG@
=Y UUbjfUU[ jc`XcYh bUUf aYb]b[ jUb XY Wcaa]gg]Y UUb XY Wf]hYf]U U Yb V ]b Ufh* 0 `]X - jUb XY
KY[Y`]b[*

;YccfXY`]b[ Wf]hYf]ia U
:UbjfU[Yf ghY`h XUh XY aUghYf ==; UUbg`i]h cd YYb UfVY]XgaUf_hVY\cYZhY ]b WcaV]bUh]Y aYh YYb
aUUhgW\UddY`]^_Y Yb YYb kYhYbgW\UddY`]^_Y VY\cYZhY*

;YccfXY`]b[ aUUhgW\UddY`]^_Y VY\cYZhY
MYf cbXYfVcik]b[ jUb XY aUUhgW\UddY`]^_Y VY\cYZhY XcYh UUbjfU[Yf cbXYf UbXYfY YYb VYfcYd cd
diV`]WUh]Yg jUb \Yh Pcf`X >Wcbca]Y ?cfia $M\Y Zcifh\ ]bXighf]U` fYjc`ih]cb6 P\Uh ]h aYUbg( \ck hc
fYgdcbX( LW\kUV( .,-27 =][]hU` X]gfidh]cb \Ug cb`m ^igh VY[ib( GUbhYaY( .,-2%( XY =][]hU`Y
:[YbXU jUb \Yh F]b]ghYf]Y jUb >Q $OYfb]YikYb( jYfhfcikYb( jYfgbY``Yb( ^i`] .,-2%( YYb fUddcfh jUb
\Yh <;L $B<M( _Ybb]g Yb YWcbca]Y( .,-3%( XY AiaUb <Ud]hU` :[YbXU B<M $=ihW\ =][]hU` =Y`hU(
.,-4%( YYb dUdYf jUb XY Lh]W\h]b[ =][]hU`Y BbZfUghfiWhiif GYXYf`UbX $1 \UbXfY]_]b[Yb jccf VYhYf
B<M cbXYfk]^g( Udf]` .,-4%( \Yh fUddcfh #PYbXVUUf ]b YYb XiifnUaY YWcbca]Y# jUb XY
OYf_Ybb]b[gWcaa]gg]Y \c[Yf YWcbca]gW\ cbXYfk]^g $bcjYaVYf .,-0% Yb XY DYbb]g) Yb
]bbcjUh]YU[YbXU B<M .,-2).,-5 $=ihW\ =][]hU` =Y`hU( gYdhYaVYf .,-1%*

Oc`[Ybg \Yh Pcf`X >Wcbca]Y ?cfia ]g bi \Yh h]^XdYf_ jUb XY j]YfXY ]bXighf]s`Y fYjc`ih]Y
UUb[YVfc_Yb( aYh jYY` ]adUWh jUb gbY``Y XccfVfU_Yb cd \Yh [YV]YX jUb XUhU Yb X][]hU`Y hYW\bc`c[]Y
$M\Y Zcifh\ ]bXighf]U` fYjc`ih]cb6 P\Uh ]h aYUbg( \ck hc fYgdcbX( LW\kUV( .,-27 =][]hU` X]gfidh]cb
\Ug cb`m ^igh VY[ib( GUbhYaY( .,-2%* Oc`[Ybg XY =][]hU`Y :[YbXU jUb \Yh F]b]ghYf]Y jUb >Q ]g \Yh
VY`Ub[f]^_ ca dYfgcbYY` cd hY `Y]XYb aYh _Ybb]g jUb XUhU Yb hYW\bc`c[]Y X]Y n]^ _ibbYb hcYdUggYb
]b cbXYfbYa]b[Yb* JiU hcYdUgg]b[ jUb ]bbcjUh]YjY X][]hU`Y hYW\bc`c[]Y Yb XUhU V`]^Zh GYXYf`UbX
UW\hYf $OYfb]YikYb( jYfhfcikYb( jYfgbY``Yb( ^i`] .,-2( d*-/%* A]Yf _Ub XY aUghYf ==; YYb dcg]h]YjY
V]^XfU[Y UUb `YjYfYb*

Oc`[Ybg \Yh <;L _cah XY bccXnUU_ ca dfcZYgg]cbU`g aYh UWhiY`Y hYW\bc`c[]gW\Y WcadYhYbh]Yg cd
hY `Y]XYb jccfh i]h XY gbY``Y hYW\bc`c[]gW\Y jYfUbXYf]b[Yb( fcVch]gYf]b[( [`cVU`]gYf]b[ Yb
Z`Yl]V]`]gYf]b[ jUb XY UfVY]XgaUf_h* Hc_ cd aUWfc)YWcbca]gW\ b]jYUi XfUU[h \Yh cd`Y]XYb jUb
dfcZYgg]cbU`g aYh UWhiY`Y hYW\bc`c[]gW\Y WcadYhYbh]Yg V]^ UUb \Yh ]bbcjUh]YjYfac[Yb jUb
GYXYf`UbX( aYhYYb UUbhfY__Y`]^_ jYgh][]b[g_`]aUUh jccf Vi]hYb`UbXgY VYXf]^jYb U`g [Yjc`[ $B<M(
_Ybb]g Yb YWcbca]Y( <;L( .,-3( d*-33 Yb -34%* =Y aUghYf ==; gdYY`h \]Yf cd ]b*

Bb XY AiaUb <Ud]hU` :[YbXU B<M $=ihW\ =][]hU` =Y`hU( .,-4( d*3( 4( -/(-1 Yb .,% ]g \Yh VYhYf `UhYb

dU[]bU . jUb -,



UUbg`i]hYb jUb cbXYfk]^g Xccf ]b hY gdY`Yb cd hYffY]bYb kUUf acaYbhYY` XY aYYghY VY\cYZhY UUb ]g
YYb VY`Ub[f]^_Y _kYgh]Y* Hc_ ]b \Yh dUdYf jUb XY Lh]W\h]b[ =][]hU`Y BbZfUghfiWhiif GYXYf`UbX $1
\UbXfY]_]b[Yb jccf VYhYf B<M cbXYfk]^g( Udf]` .,-4( d* - Yb 0% kcfXh \Yh VY`Ub[ jUb X][]hU`Y
jUUfX][\YXYb ]b \Yh cbXYfk]^g VYbUXfi_h* =Y aUghYf ==; gdYY`h XUUfcd ]b*

=Y DYbb]g) Yb ]bbcjUh]YU[YbXU B<M .,-2).,-5 $=ihW\ =][]hU` =Y`hU( gYdhYaVYf .,-1% \YYZh XY
Wcaa]gg]Y b]Yh aYY[Ykc[Yb caXUh ]ba]XXY`g gdfU_Y ]g jUb YYb b]YikY _Ybb]g) Yb
]bbcjUh]YU[YbXU* Bb XY \i]X][Y DYbb]g) Yb ]bbcjUh]YU[YbXU B<M .,-4).,.- $XYWYaVYf .,-3( d*
01% ]g UUb[Y[YjYb XUh ca GYXYf`UbX V`]^jYbX YYb [cYXY dcg]h]Y hY jYfgW\UZZYb V`]^jYbXY
]bjYghYf]b[Yb ]b jYfb]Yik]b[ jUb XY _Ybb]gVUg]g jUb X][]hU`Y hYW\bc`c[]Ysb( XY hcYdUgg]b[ YfjUb
Yb hU`Ybhcbhk]__Y`]b[ bcX][ n]^b* =Y aUghYf ==; g`i]h UUb cd X]h ghfYjYb*

Hd [fcbX jUb VcjYbghUUbXY VfcbbYb \YYZh UUbjfU[Yf YYb aUUhgW\UddY`]^_Y VY\cYZhY UUb[YhccbX*

;YccfXY`]b[ kYhYbgW\UddY`]^_Y VY\cYZhY
MYf cbXYfVcik]b[ jUb XY kYhYbgW\UddY`]^_Y VY\cYZhY XcYh UUbjfU[Yf cbXYf UbXYfY YYb VYfcYd cd
XY GUh]cbU`Y PYhYbgW\UdgU[YbXU $.,-2%*

=Y hcYdUgg]b[ jUb V][ XUhUhYW\bc`c[]Y ]b jY`Y jU_X]gW]d`]bYg \YYZh YYb VY`Ub[f]^_Y d`UUhg [Y_fY[Yb
]b XY GUh]cbU`Y PYhYbgW\UdgU[YbXU $.,-2( d* -5, Yb -5.%* =f]Y W`ighYfjfU[Yb ]b XY GUh]cbU`Y
PYhYbgW\UdgU[YbXU VYhfYZZYb V][ XUhU* >Yb UbXYfY fcihY ]g gaUfh ]bXighfm* =YnY [UUh cjYf XY
]adUWh jUb hYW\bc`c[]gW\Y cbhk]__Y`]b[Yb cd aYXYkYf_Yfg ]b XY hYW\b]gW\Y ]bXighf]Y Yb
gUaYb`Yj]b[* AYh ]g VY`Ub[f]^_ XUh _Ybb]g]bghY``]b[Yb Yb VYXf]^jYb gUaYbkYf_Yb ncXUh
aYXYkYf_Yfg jUUfX][\YXYb jccf XY .-Y YYik cdXcYb* Hc_ X]h cbXYfkYfd _Ybh Xf]Y W`ighYfjfU[Yb*
=Y aUghYf ==; `Y]Xh dYfgcbYY` cd XUh _Ub kYf_Yb aYh V][ XUhU Yb g`i]h XUUfaYY UUb cd XY
GUh]cbU`Y PYhYbgW\UdgU[YbXU*

Hd [fcbX jUb XY GUh]cbU`Y PYhYbgW\UdgU[YbXU $.,-2% ]g YYb kYhYbgW\UddY`]^_Y VY\cYZhY
UUb[YhccbX*

;YccfXY`]b[ UfVY]XgaUf_hVY\cYZhY
MYf cbXYfVcik]b[ jUb XY UfVY]XgaUf_hVY\cYZhY XcYh UUbjfU[Yf YYb VYfcYd cd XY NPO ?UWhg\YYh
:fVY]XgaUf_h B<M $., Udf]` .,-4%( YYb fUddcfh jUb \Yh <;L $B<M( _Ybb]g Yb YWcbca]Y( .,-3%( \Yh
fUddcfh #=][]hUU` jU_aUbgW\Ud# jUb =]U`c[]W Yb FUhW\WUfY $OUb XY B<M UfVY]XgaUf_h bUUf XY
UfVY]XgaUf_h jccf B<M#Yfg( .,-2%( YYb B;F)fUddcfh $M\Y eiUbh WfibW\) \ck h\Y XYaUbX Zcf XUhU
LW]YbWY g_]``g ]g X]gfidh]b[ h\Y ^cV aUf_Yh( ;ifb]b[ @`Ugg MYW\bc`c[]Yg( .,-3% Yb \Yh :BL jUb KH:*

Bb KH: \YYZh UUbjfU[Yf [Y_Y_Yb bUUf nYYf VfYXY VYfcYdgWUhY[cf]Ysb ncU`g VYXf]^ZgYWcbca]gW\Y Yb
UXa]b]ghfUh]YjY VYfcYdYb( aUbU[Yfg Yb B<M* =Y Wcaa]gg]Y \YYZh [Y_Y_Yb bUUf aYYf gdYW]Z]Y_Y
fY`YjUbhY cd`Y]X]b[gWUhY[cf]Ysb* =]h n]^b kc ]bZcfaUh]WU Yb ]b a]bXYfY aUhY kc VYXf]^ZgYWcbca]Y
Yb `c[]gh]Y_( kc VYXf]^Zg_ibXY Yb \fa Yb kc YWcbca]Y $n]Y MUVY` - h+a 0%* Bb XY cd`Y]X]b[gWUhY[cf]Y
kc ]bZcfaUh]WU \cfYb b]Yh U``YYb nYYf hYW\b]gW\Y ]bZcfaUh]WUaUghYfg h\i]g( aUUf cc_ aUghYfg ncU`g
;ig]bYgg BbZcfaUh]cb FUbU[YaYbh( ;ig]bYgg :bU`mh]Wg Yb =UhU LW]YbWY UbX >bhfYdfYbYifg\]d* =Y
UfVY]XgaUf_hdfc[bcgY jccf XY \Y`Y cd`Y]X]b[gWUhY[cf]Y ]g nYYf [cYX* =Y _caYbXY ^UfYb ni``Yb Yf
VYXi]XYbX aYYf jUWUhifYg XUb UZ[YghiXYYfXYb n]^b jc`[Ybg KH:* QYYf [fchY _bY`dibhYb ]b XY
dYfgcbYY`gjccfn]Yb]b[ kcfXYb jYfkUW\h*

dU[]bU / jUb -,
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nYYf [cYX

;fcb6 KH:( :BL

KH:#g cd`Y]X]b[gWUhY[cf]Y kc VYXf]^ZgYWcbca]Y Yb `c[]gh]Y_ VYghUUh i]h aUghYfg ncU`g FUf_Yh]b[
:bU`mh]Wg Yb FUf_Yh]b[ FUbU[YaYbh Yb XUUfbUUgh aYYf YWcbca]gW\Y Yb `c[]gh]Y_Y \Vc Yb kc
aUghYfg* =UUfca UW\h XY Wcaa]gg]Y XYnY cd`Y]X]b[gWUhY[cf]Y ]b VYdYf_hY aUhY fY`YjUbh jccf
UZ[YghiXYYfXYb jUb XY aUghYf ==;* Occf UZ[YghiXYYfXYb jUb XYnY VYXf]^ZgYWcbca]gW\Y Yb
`c[]gh]Y_Y aUghYfg ]g XY UfVY]XgaUf_hdfc[bcgY jc`[Ybg KH: g`YW\h ;YXi]XYbX aYYf
UZ[YghiXYYfXYb XUb jUWUhifYg kcfXYb jYfkUW\h Yb KH: jccfn]Yh [YYb _bY`dibhYb ]b XY
dYfgcbYY`gjccfn]Yb]b[*

MUVY` .* :fVY]XgaUf_hdfc[bcgY kc VYXf]^ZgYWcbca]Y Yb `c[]gh]Y_

R

4IE>B=BG@KLPI> +J;>B=KF:JDLIJH@GHK> N:JB:;>E>
`

2G=B<:LHJ +:GL:E
7HL::E (

CJ!

0>F" C::JEBCDK
!

7PI>JBG@

kc VYXf]^ZgYWcbca]Y Yb

`c[]gh]Y_

jYfkUW\hY i]hVfY]X]b[gjfUU[ hch

.,..
..,, 2 -

[Ya]XXY`X

kc VYXf]^ZgYWcbca]Y Yb

`c[]gh]Y_

jYfkUW\hY jYfjUb[]b[gjfUU[ hch

.,..
/1,,

y
-, -*1

`UU[

kc VYXf]^ZgYWcbca]Y Yb

`c[]gh]Y_ jYfkUW\hY VUUbcdYb]b[Yb hch .,..
12,, -1 .*0

`UU[

kc VYXf]^ZgYWcbca]Y Yb

`c[]gh]Y_

jYfkUW\hY ]bghfcca jUb

gW\cc`jYf`UhYfg hch .,..
-03,, 0- #1*4

Yf[ \cc[

kc VYXf]^ZgYWcbca]Y Yb

`c[]gh]Y_

BMDI hcY_cagh][Y _bY`dibhYb

dYfgcbYY`gjccfn]Yb]b[ ]b .,..
-*./

[YYb

kc VYXf]^ZgYWcbca]Y Yb

`c[]gh]Y_

BM: hcY_cagh][Y

UfVY]XgaUf_hg]hiUh]Y ]b .,..
-*./

SSSS g`YW\h

;fcb6 KH:( :BL

=Y cd`Y]X]b[gWUhY[cf]Y kc VYXf]^Zg_ibXY Yb \fa VYghUUh i]h aUghYfg ncU`g ;ig]bYgg :Xa]b]ghfUh]cb
Yb BbhYfbUh]cbU` ;ig]bYgg " FUbU[YaYbh Yb XUUfbUUgh UbXYfgccfh][Y VYXf]^Zg_ibX][Y Yb \fa
aUghYfg* =UUfca UW\h XY Wcaa]gg]Y XYnY cd`Y]X]b[gWUhY[cf]Y ]b VYdYf_hY aUhY fY`YjUbh jccf
UZ[YghiXYYfXYb jUb XY aUghYf ==;* Occf UZ[YghiXYYfXYb jUb VYXf]^Zg_ibX][Y Yb \fa aUghYfg ]g
XY UfVY]XgaUf_hdfc[bcgY jc`[Ybg KH: fYXY`]^_* AcYkY` aYYf UZ[YghiXYYfXYb XUb jUWUhifYg
kcfXYb jccfgdY`X( ni``Yb Yf Yb][Y _bY`dibhYb ]b XY dYfgcbYY`gjccfn]Yb]b[ n]^b*

dU[]bU 0 jUb -,



MUVY` /* :fVY]XgaUf_hdfc[bcgY kc VYXf]^Zg_ibXY Yb \fa

4IE>B=BG@KLPI>
f # ^ #  #y

+J;>B=KF:JDLIJH@GHK> N:JB:;>E> 2G=B<:LHJ +:GL:E
7HL::E (

CJ"

0>F" C::JEBCDK
!

7PI>JBG@

kc VYXf]^Zg_ibXY Yb

\fa

jYfkUW\hY i]hVfY]X]b[gjfUU[ hch

.,..
4-,, 1 ,*4

[Ya]XXY`X

kc VYXf]^Zg_ibXY Yb

\fa

jYfkUW\hY jYfjUb[]b[gjfUU[ hch

.,..
-0.,, 5 -*0

`UU[

kc VYXf]^Zg_ibXY Yb

\fa jYfkUW\hY VUUbcdYb]b[Yb hch .,..
../,, -0 .*.

`UU[

kc VYXf]^Zg_ibXY Yb

\fa

jYfkUW\hY ]bghfcca jUb

gW\cc`jYf`UhYfg hch .,..
.40,, -4 .*4

[Ya]XXY`X

kc VYXf]^Zg_ibXY Yb

\fa

BMDI hcY_cagh][Y _bY`dibhYb

dYfgcbYY`gjccfn]Yb]b[ ]b .,..
-*,1

Yb][Y

kc VYXf]^Zg_ibXY Yb

\fa

BM: hcY_cagh][Y

UfVY]XgaUf_hg]hiUh]Y ]b .,..
-*,1

CSSSSS - fYXY`]^_

;fcb6 KH:( :BL

=Y cd`Y]X]b[gWUhY[cf]Y kc YWcbca]Y VYghUUh i]h aUghYfg ncU`g BbZcfaUh]cb UbX GYhPcf_
>Wcbca]Wg Yb HdYfUh]cbg KYgYUfW\ UbX FUbU[YaYbh LW]YbWY Yb XUUfbUUgh UbXYfY YWcbca]gW\Y
Yb YWcbcaYhf]gW\Y aUghYfg* =UUfca UW\h XY Wcaa]gg]Y XYnY cd`Y]X]b[gWUhY[cf]Y ]b VYdYf_hY aUhY
fY`YjUbh jccf UZ[YghiXYYfXYb jUb XY aUghYf ==;* Occf UZ[YghiXYYfXYb jUb XYf[Y`]^_Y n]^XY`]b[g
jYfkUbhY aUghYfg ]g XY UfVY]XgaUf_hdfc[bcgY jc`[Ybg KH: [cYX* FYYf jUWUhifYg XUb
UZ[YghiXYYfXYb kcfXYb jccfgdY`X* >f ni``Yb jc`[Ybg KH: [fchY _bY`dibhYb ]b XY
dYfgcbYY`gjccfn]Yb]b[ n]^b*

MUVY` 0* :fVY]XgaUf_hdfc[bcgY kc YWcbca]Y

+J;>B=KF:JDLIJH@GHK>
4IE>B=BG@KLPI>

N:JB:;>E>
2G=B<:LHJ +:GL:E

7HL::E (

CJ"

0>F" C::JEBCDK

S &
7PI>JBG@

-
jYfkUW\hY i]hVfY]X]b[gjfUU[ hch

kc YWcbca]Y .,..
//,, 2 -

[Ya]XXY`X

jYfkUW\hY jYfjUb[]b[gjfUU[ hch

kc YWcbca]Y .,..
-,,,, -4 .*4

o

]
[Ya]XXY`X

jYfkUW\hY VUUbcdYb]b[Yb hch

kc YWcbca]Y .,..
-//,, .0 /*3

[Ya]XXY`X

jYfkUW\hY ]bghfcca jUb

kc YWcbca]Y ogW\cc`jYf`UhYfg hch .,..
32,, -0 .*.

`UU[

BMDI hcY_cagh][Y _bY`dibhYb

kc YWcbca]Y dYfgcbYY`gjccfn]Yb]b[ ]b .,..
,*50

[fcch

BM: hcY_cagh][Y

UfVY]XgaUf_hg]hiUh]Y ]b .,..
kc YWcbca]Y

,*50
" [cYX

;fcb6 KH:( :BL

:UbjfU[Yf \YYZh ]b KH:#g XUhUVUgY bUUgh XY cd`Y]X]b[gWUhY[cf]YYb cc_ [Y_Y_Yb bUUf
VYfcYdgWUhY[cf]Ysb* =YnY \YYZh XY Wcaa]gg]Y Vi]hYb VYgW\cik]b[ [Y`UhYb caXUh V]^ XY
cd`Y]X]b[gWUhY[cf]Ysb Yld`]W]Yh XY fY`Uh]Y kcfXh [Y`Y[X higgYb jYfkUW\hY jUWUhifYUUbhU``Yb Yb XY
i]hghfcca i]h cd`Y]X]b[Yb hYfk]^` VYfcYdgWUhY[cf]Ysb Yb_Y` YYb VYY`X [YjYb jUb \Yh UUbhU`
jYfkUW\hY jUWUhifYg jccf VYdUU`XY VYfcYdg[fcYdYb( ncbXYf XUh XUUfV]^ XY fY`Uh]Y aYh VYdUU`XY
cd`Y]X]b[Yb Yld`]W]Yh UUb XY cfXY _cah*

N]h XY NPO ?UWhg\YYh :fVY]XgaUf_h B<M $., Udf]` .,-4( d*-% V`]^_h XUh ]b XY hkYYXY \Y`Zh jUb .,-3

dU[]bU 1 jUb -,



XY UfVY]XgaUf_h jccf B<M)Yfg nYYf _fUd kUg* PYf_[YjYfg YfjcYfYb [fchY kYfj]b[gdfcV`YaYb*
Ki]a YYb XYfXY jUb XY kYf_[YjYfg `]^Xh cbXYf dYfgcbYY`ghY_cfhYb* N]h XY UUbjfUU[ V`]^_h XUh XY
aUghYfcd`Y]X]b[ ==; YYb giVghUbh]s`Y XUhU) Yb B<M WcadcbYbh VYjUh( aUUf UUbjfU[Yf \YYZh b]Yh
VYUf[iaYbhYYfX ]b \cYjYffY UZ[YghiXYYfXYb jUb XY aUghYf ]b UUbaYf_]b[ _caYb ca XY acY]`]^_
jYfji`VUfY B<M)jUWUhifYg hY jYfji``Yb X]Y i]h \Yh NPO fUddcfh bUUf jcfYb _caYb*

:UbjfU[Yf ghY`h XUh XY jfUU[ bUUf kYf_bYaYfg ]b XY XUhU UbU`mgY Yb X][]hU`Y hYW\bc`c[]Y hcYbYYah
]b \Yh VYXf]^Zg`YjYb $<;L( B<M( _Ybb]g Yb YWcbca]Y( .,-3%* =YnY ghY``]b[ cbXYfghYibh ]b U`[YaYbY
n]b XY VY\cYZhY UUb B<M [YgW\cc`XY kYf_bYaYfg( aUUf X]h ]g [YYb WcbWfYYh VYk]^g jccf \Yh
VYghUUb jUb YYb UfVY]XgaUf_hVY\cYZhY UUb UZ[YghiXYYfXYb jUb XY aUghYf ==;* =Y Wcaa]gg]Y
\YYZh XYnY ghY``]b[ VcjYbX]Yb b]Yh _ibbYb jYf]Z]sfYb XUUf UUbjfU[Yf b]Yh gdYW]Z]Y_ \YYZh jYfkYnYb
bUUf YYb dU[]bU ]b XYnY Vfcb*

AYhnY`ZXY [Y`Xh jccf XY jYfk]^n]b[ jUb UUbjfU[Yf bUUf \Yh fUddcfh =][]hUU` jU_aUbgW\Ud jUb
=]U`c[]W Yb FUhW\WUfY $OUb XY B<M UfVY]XgaUf_h bUUf XY UfVY]XgaUf_h jccf B<M#Yfg(
.,-2%( cd[YghY`X ]b cdXfUW\h jUb cbXYf UbXYfY XY VfUbW\YjYfYb][]b[ jUb B<M)VYXf]^jYb ]b
GYXYf`UbX* =UUf]b _cah jc`[Ybg UUbjfU[Yf bUUf jcfYb XUh \cc[cd[Y`Y]X dYfgcbYY` aYh _Ybb]g jUb
b]YikY hYW\bc`c[]Y Yb XUhU \UfX bcX][ ]g* =YnY ghY``]b[ cbXYfghYibh kYXYfca ]b U`[YaYbY n]b XY
VY\cYZhY UUb B<M [YgW\cc`XY kYf_bYaYfg( aUUf X]h ]g [YYb WcbWfYYh VYk]^g jccf \Yh VYghUUb jUb
YYb UfVY]XgaUf_hVY\cYZhY UUb UZ[YghiXYYfXYb jUb XY aUghYf ==;* =Y Wcaa]gg]Y \YYZh XYnY
U`[YaYbY ghY``]b[ b]Yh _ibbYb jYf]Z]sfYb caXUh UUbjfU[Yf b]Yh \YYZh jYfkYnYb bUUf YYb gdYW]Z]Y_Y
dU[]bU jUb XYnY Vfcb*

:UbjfU[Yf \YYZh YYb cbXYfncY_ i]h[YnYh cbXYf 0, dfcZYgg]cbU`g cd \Yh LUjUbh >WcaaYfWY
:aghYfXUa Wcb[fYg $.1 Udf]` .,-4% kUUf ai`h]bUh]cbU`g ncU`g I\]`]dg Yb :\c`X UUbkYn][ kUfYb*
=UUfi]h V`]^_h XUh XY [YtbhYfj]YkXYb V][ XUhU VY`Ub[f]^_ j]bXYb ca XY _`UbhYfjUf]b[ Yb
aUf_Yh]b[UWh]j]hY]hYb hY cdh]aU`]gYfYb* AYh ]bhY[fYfYb jUb ]bZcfaUh]YgmghYaYb Yb )VfcbbYb ]g
jccfU`gbc[ YYb i]hXU[]b[* :Z[YghiXYYfXYb jUb XY aUghYf ==; _ibbYb jc`[Ybg UUbjfU[Yf kcfXYb
]b[YnYh cd X]h hYffY]b caXUh n]^ \YVVYb _Ybb]g \YVVYb cd[YXUUb cjYf V][ XUhU UbU`mgY Yb X][]hU`
Vig]bYgg* MYjYbg \YYZh UUbjfU[Yf YYb YbeirhY i]h[YnYh cbXYf -3/ aUf_YhYYfg X][]hU` UbU`mh]Wg i]h
jYfgW\]``YbXY gYWhcfYb* Q]^ YfjUfYb i]hXU[]b[Yb ncU`g \Yh jYfhU`Yb jUb XUhU ]b ]bn]W\hYb Yb \Yh
_cddY`Yb jUb XUhU jUbi]h jYfgW\]``YbXY VfcbbYb* LhiXYbhYb jUb XY aUghYf ==; XcYb XUUf XY
VYbcX][XY _Ybb]g jccf cd*

:UbjfU[Yf \YYZh hYjYbg [Y_Y_Yb bUUf XY ]bhYfbUh]cbU`Y UfVY]XgaUf_h* Bb XY OYfYb][XY LhUhYb nU` XY
jfUU[ bUUf \cc[cd[Y`Y]XY kYf_bYaYfg X]Y cd VUg]g jUb XUhU VYg`]gg]b[Yb _ibbYb bYaYb ]b .,.,
aYh fi]a -,,*,,, hcYbYaYb $M\Y eiUbh WfibW\ \ck h\Y XYaUbX Zcf XUhU LW]YbWY g_]``g ]g
X]gfidh]b[ h\Y ^cV aUf_Yh* B;F)fUddcfh( ;ifb]b[ @`Ugg MYW\bc`c[]Yg( .,-3( d*/%* =]h ]g YYb ]bX]WUh]Y
jUb XY jfUU[ bUUf \cc[cd[Y`Y]XY XUhUkYhYbgW\UddYfg( aUUf [YYZh [YYb gdYW]Z]Y_ VYY`X jUb XY
UfVY]XgaUf_hVY\cYZhY UUb aUghYfg ==; ]b \Yh Vi]hYb`UbX* Hc_ \Yh FWD]bgYm @`cVU` Bbgh]hihY [UZ
jc`[Ybg UUbjfU[Yf Yb_Y`Y ^UfYb [Y`YXYb U` UUb $fUddcfh .,-2% XUh XY kYfY`Xk]^XY jfUU[ bUUf XUhU
dfcZYgg]cbU`g XY _caYbXY ^UfYb \Yh UUbVcX cjYfhfYZh* =Y Wcaa]gg]Y \YYZh X]h b]Yh _ibbYb jYf]Z]sfYb
XUUf UUbjfU[Yf b]Yh \YYZh jYfkYnYb bUUf YYb gdYW]Z]Y_Y dU[]bU jUb XYnY Vfcb*

=Y Wcaa]gg]Y WcbghUhYYfh cd [fcbX jUb \Yh VcjYbghUUbXY XUh XY cajUb[ jUb XY
UfVY]XgaUf_hVY\cYZhY UUb UZ[YghiXYYfXYb jUb XY aUghYf ==; ghYf_ gUaYb\Ub[h aYh XY cajUb[
jUb XY B<M) XUhU) Yb YWcbcaYhf]gW\Y WcadcbYbhYb V]bbYb XY cd`Y]X]b[* :``Y gYWhcfYb
aYY[Ykc[Yb ]g YYb UfVY]XgaUf_hVY\cYZhY UUb UZ[YghiXYYfXYb jUb XY aUghYf ==; UUbbYaY`]^_
[YaUU_h* =Y Wcaa]gg]Y WcbW`iXYYfh XUh XY UUbjfUU[ UUbg`i]h cd YYb aUUhgW\UddY`]^_Y( YYb
kYhYbgW\UddY`]^_Y Yb YYb UfVY]XgaUf_hVY\cYZhY* =Y UUbjfUU[ jc`XcYh UUb Wf]hYf]ia U ]b Ufh* 0 `]X -
jUb XY KY[Y`]b[*

#))*"#&%($ !*%+#*%,'  
:UbjfU[Yf \YYZh b]Yh VYhcc[X XUh \Yh jccfbYaYb dUgh V]^ \Yh dfcZ]Y` jUb XY ]bghY``]b[ ncU`g
VYgW\fYjYb ]b YYb Xccf XY f]^_gcjYf\Y]X Yf_YbX gYWhcfd`Ub*

dU[]bU 2 jUb -,



OUbUZ .2+,3+.,-4 ]g cd XY kYVg]hY jUb XY <=AH _Ybb]g [Y[YjYb jUb \Yh jccfbYaYb jUb XY
Ac[YgW\cc` jUb :aghYfXUa ca XY aUghYf ==; ]b :aghYfXUa UUb hY V]YXYb* A]YfaYY ]g UUb XY
]bghY``]b[Yb jccf \c[Yf cbXYfk]^g XY ac[Y`]^_\Y]X [Y[YjYb ca \ib n]Ybgk]^nYb cd X]h jccfbYaYb
_YbVUUf hY aU_Yb* Q]Ybgk]^nYb n]^b b]Yh ]b[YX]YbX*

:UbjfU[Yf \YYZh XY jccf[YbcaYb aUghYf ==; jYf[Y`Y_Yb aYh .- VYghUUbXY \Vc Yb kc aUghYfg*
AYh [UUh ca XY jc`[YbXY j]Yf \Vc aUghYfg7 BbZcfaUh]WU jUb XY Ac[YgW\cc` NhfYW\h( ;][ =UhU "
FUf_Yh]b[ BbhY``][YbWY Yb ;ig]bYgg BbZcfaUh]cb jUb G<HB Yb B<M " ;ig]bYgg BbbcjUh]cb jUb :jUbg
Ac[YgW\cc`* Hc_ ]g YYb jYf[Y`]^_]b[ [YaUU_h aYh XY jc`[YbXY kc aUghYfg6 ;ig]bYgg BbZcfaUh]cb
FUbU[YaYbh Yb ;ig]bYgg :bU`mh]Wg " JiUbh]hUh]jY FUf_Yh]b[ jUb XY >fUgaig Nb]jYfg]hY]h
KchhYfXUa( ;ig]bYgg " BbZcfaUh]cb MYW\bc`c[m jUb XY Nb]jYfg]hY]h MkYbhY( ;ig]bYgg IfcWYgg
FUbU[YaYbh " BM jUb XY HdYb Nb]jYfg]hY]h aYh YYb XUh LW]YbWY aUbU[YaYbh hfUW_( B<M ]b ;ig]bYgg
jUb XY Nb]jYfg]hY]h EY]XYb( ;ig]bYgg BbZcfaUh]Yg jUb XY Nb]jYfg]hY]h NhfYW\h aYh YYb UbU`]ghYbhfUW_(
;ig]bYgg :bU`mh]Wg( BbZcfaUh]cb LW]YbWYg aYh XY hfUW_g ;ig]bYgg BbZcfaUh]cb LmghYag Yb PYV "
FYX]U Yb ;ig]bYgg :Xa]b]ghfUh]cb aYh XY hfUW_ =][]hU` ;ig]bYgg " BbbcjUh]cb jUb XY Of]^Y
Nb]jYfg]hY]h( <cadihYf LW]YbWY aYh XY hfUW_ ;][ =UhU >b[]bYYf]b[ jUb XY Of]^Y Nb]jYfg]hY]h Yb
Nb]jYfg]hY]h jUb :aghYfXUa( >WcbcaYhf]Y aYh XY hfUW_ F;: ;][ =UhU " ;ig]bYgg
:bU`mh]Wg( BbZcfaUh]cb LhiX]Yg aYh XY hfUW_g ;ig]bYgg BbZcfaUh]cb LmghYag Yb =UhU LW]YbWY jUb XY
Nb]jYfg]hY]h jUb :aghYfXUa( <cadih]b[ LW]YbWY aYh XY hfUW_ =UhU LW]YbWY jUb XY KUXVciX
Nb]jYfg]hY]h G]^aY[Yb( =UhU LW]YbWY6 ;ig]bYgg UbX @cjYfbUbWY Yb FUf_Yh]b[ :bU`mh]Wg jUb XY
Nb]jYfg]hY]h M]`Vif[( =UhU LW]YbWY " >bhfYdfYbYifg\]d jUb XY Nb]jYfg]hY]h M]`Vif[ Yb MYW\b]gW\Y
Nb]jYfg]hY]h >]bX\cjYb Yb ;ig]bYgg BbhY``][YbWY " LaUfh LYfj]WYg jUb XY Nb]jYfg]hY]h FUUghf]W\h
$bc[ b]Yh [YUWWfYX]hYYfX%*

:UbjfU[Yf [YYZh UUb XUh XY aUghYf ==; cbXYfgW\Y]XYbX ]g hYb cdn]W\hY jUb VcjYb[YbcYaXY
aUghYfg* Nb]Y_ ]g jc`[Ybg UUbjfU[Yf XY [Yf]W\h\Y]X cd XUhU Yb cd_caYbXY X][]hU`Y hYW\bc`c[]Y ca
UWh]Y[Yf]W\hY ]bn]W\hYb jccf VYXf]^Zgcbhk]__Y`]b[ hY [YbYfYfYb* =Y aUghYf ==; ]g jc`[Ybg
UUbjfU[Yf jYY` aYYf [Yf]W\h cd XUhU UbU`mgY XUb XY j]Yf \Vc aUghYfg X]Y n]W\ jccfbUaY`]^_
hcY`Y[[Yb cd BM aUbU[YaYbh* M]Yb jUb XY bY[Ybh]Yb VYghUUbXY kc aUghYfg f]W\hYb n]W\ jc`[qbg
UUbjfU[Yf bUikY`]^_g cd XUhU Yb X][]hU`Y hYW\bc`c[]Y aYh \Yh XcY` ca Vig]bYgg hY [YbYfYfYb* Q]^
`Y[[Yb XY bUXfi_ cd ]bZcfaUh]YaUbU[YaYbh Yb Vig]bYggdfcWYggYb* FYh XY cjYf][Y bY[Yb kc
aUghYfg jYfhccbh XY aUghYf ==; aYYf cjYfYYb_caghYb( \cYkY` jc`[Ybg UUbjfU[Yf g`YW\hg
Yb_Y`Y ai`h]X]gW]d`]bU]f n]^b* =Uh n]^b XY aUghYfg ;][ =UhU " FUf_Yh]b[ BbhY``][YbWY( F;: ;][ =UhU "
;ig]bYgg :bU`mh]Wg Yb =UhU LW]YbWY " >bhfYdfYbYifg\]d* =Y Wcaa]gg]Y n]Yh g][b]Z]WUbhY
cjYfYYb_caghYb higgYb XY aUghYf ==; Yb XY \Vc aUghYf ;][ =UhU " FUf_Yh]b[ BbhY``][YbWY jUb XY
G<HB Yb aYh YYb UUbhU` kc aUghYfhfUW_g V]bbYb VfYXYfY aUghYfg ncU`g ;][ =UhU " ;ig]bYgg
:bU`mh]Wg jUb XY Nb]jYfg]hY]h jUb :aghYfXUa Yb Of]^Y Nb]jYfg]hY]h* Bb \Yh _UXYf jUb XY hfUbgdUfUbh]Y
jUb \Yh cd`Y]X]b[YbUUbVcX UW\h XY Wcaa]gg]Y \Yh fUUXnUUa ca XY bUUa jUb XY aUghYf ==; ]b
cjYfYYbghYaa]b[ hY VfYb[Yb aYh VYghUUbXY aUghYfg*

:UbjfU[Yf k]` XY aUghYf ==; ]b \Yh >b[Y`g UUbV]YXYb jUbkY[Y XY ]bhYfbUh]cbU` W`Uggfcca cdnYh
Yb caXUh \Yh X][]hU`Y Yb XUhUkYf_jY`X ghYf_ ]bhYfbUh]cbUU` [Ycf]sbhYYfX ]g* =Y jcYfhUU` nU` V]^ jYfi]h
XY aYYghY ]b GYXYf`UbX [YjYgh][XY VYXf]^jYb kUUf UZ[YghiXYYfXYb jUb XY aUghYf ==; _ibbYb
[UUb kYf_Yb GYXYf`UbXg n]^b* =UUfca ]g \Yh [YVfi]_ jUb >b[Y`g U`g jcYfhUU` b]Yh d`Uig]VY` Yb [YYZh
XY Wcaa]gg]Y UUb XUh [YfYXYbYYfX jUbi]h XY UfVY]XgaUf_h GYXYf`UbXg U`g jcYfhUU` VYhYf dUgh XUb
>b[Y`g*

:UbjfU[Yf \YYZh [YYb cjYfn]W\h [Y`YjYfX jUb XY ]bghfcca ]b jYfkUbhY aUghYfg* =Y Wcaa]gg]Y \YYZh
YYb cjYfn]W\h [YaUU_h jUb jYfkUbhY VY_cgh][XY aUghYfg cd [fcbX jUb XY jYfkUbhY aUghYfg X]Y
UUbjfU[Yf \YYZh cd[YgcaX jUbkY[Y jYfkUbhgW\Ud ]b \Yh U`[YaYYb cZ gdYW]Z]Y_Y hfUW_g X]Y
jYfkUbhgW\Ud jYfhcbYb aYh XY aUghYf ==; $n]Y MUVY` 1%* =Y ]bghfcca ]b jYfkUbhY cbVY_cgh][XY
cd`Y]X]b[Yb ]g b]Yh VY_YbX* =Y Wcaa]gg]Y \YYZh V]^ XY VYccfXY`]b[ jUb XY UUbjfUU[ XUb cc_ [YYb
fY_Yb]b[ _ibbYb \ciXYb aYh XY VY`Ub[Yb jUb XYnY cd`Y]X]b[Yb* =Y ]bghfcca ]b \Yh jYfkUbhY
VY_cgh][XY cbXYfk]^gUUbVcX [fcY]XY `Ub[nUUa f]W\h]b[ -1,, ghiXYbhYb aUUf ghU[bYYfXY XY
`UUhghY ^UfYb*

dU[]bU 3 jUb -,



MUVY` 1* Bbghfcca jUb YYfghY^UUfg ghiXYbhYb ]b jYfkUbhY aUghYfg

F:KL>J BGKL>EEBG@ .,-/ .,-0 .,-1 .,-2 .,-3

BbZcfaUh]Yg Ac[YgW\cc` NhfYW\h ) v ) ) )

B<M " ;ig]bYgg BbbcjUh]cb :jUbg Ac[YgW\cc`

;ig]bYgg BbZcfaUh]cb FUbU[YaYbh >fUgaig Nb]jYfg]hY]h KchhYfXUa -0, -3- .-. /14 .30

;ig]bYgg :bU`mh]Wg " JiUbh]hUh]jY FUf_Yh]b[ >fUgaig Nb]jYfg]hY]h KchhYfXUa ) ) ) ) )

;ig]bYgg " BbZcfaUh]cb MYW\bc`c[m Nb]jYfg]hY]h MkYbhY .4 ., -2 /. /2

;ig]bYgg IfcWYgg FUbU[YaYbh " BM HdYb Nb]jYfg]hY]h ) ) ) ) )

B<M ]b ;ig]bYgg Nb]jYfg]hY]h EY]XYb 0. 1- /5 0/ /1

;ig]bYgg BbZcfaUh]Yg Nb]jYfg]hY]h NhfYW\h ) ) ) ) )

;ig]bYgg :bU`mh]Wg Of]^Y Nb]jYfg]hY]h /5 // /2 2- 23

BbZcfaUh]cb LW]YbWYg Of]^Y Nb]jYfg]hY]h /. /0 12 0- 0,

;ig]bYgg :Xa]b]ghfUh]cb Of]^Y Nb]jYfg]hY]h 130 1,2 1.1 11- 142

<cadihYf LW]YbWY
Of]^Y Nb]jYfg]hY]h Yb Nb]jYfg]hY]h

jUb :aghYfXUa
) ) 45 2.

>WcbcaYhf]Wg Nb]jYfg]hY]h jUb :aghYfXUa 04 3, 23 30 3/

BbZcfaUh]cb LhiX]Yg Nb]jYfg]hY]h jUb :aghYfXUa -/, -./ -/0 -12 -41

<cadih]b[ LW]YbWY KUXVciX Nb]jYfg]hY]h G]^aY[Yb ) 5, 03 24 25

=UhU LW]YbWY6 ;ig]bYgg " @cjYfbUbWY Nb]jYfg]hY]h M]`Vif[ ) ) )

FUf_Yh]b[ :bU`mh]Wg Nb]jYfg]hY]h M]`Vif[ ) ) )

=UhU LW]YbWY " >bhfYdfYbYifg\]d
Nb]jYfg]hY]h M]`Vif[ Yb MYW\b]gW\Y

Nb]jYfg]hY]h >]bX\cjYb
-, ..

hchUU` -,// -,54 --/. -03/ -0.3

;fcb6 =NH( VYkYf_]b[ D;: G]^aY[Yb

:UbjfU[Yf \YYZh YYb dfc[bcgY [YaUU_h jUb XY ]bghfcca ]b XY aUghYf ==; cd [fcbX
jUb ]bgW\f]^j]b[Yb ]b fY`YjUbhY VUW\Y`cfg V]^ XY Ac[YgW\cc` jUb :aghYfXUa Yb V]^ UbXYfY
cbXYfk]^g]bghY``]b[Yb Yb cd [fcbX jUb YYb Y][Yb cbXYfncY_* Bb .,-3 ghcbXYb fi]a 50*,,,
ghiXYbhYb `UbXY`]^_ ]b[YgW\fYjYb V]^ fY`YjUbhY VUW\Y`cfg $OYfYb][]b[ Ac[YgW\c`Yb( .,-4%
kUUfjUb W]fWU -.*,,, V]^ XY Ac[YgW\cc` jUb :aghYfXUa* =]h VYhfYZh ]bgW\f]^j]b[Yb ]b U``Y ^UfYb* Bb
^ib] \YYZh UUbjfU[Yf YYb YbeirhY i]h[YnYh cbXYf /00 ghiXYbhYb jUb fY`YjUbhY ZUWi`hY]hYb $>beirhY
cbXYf \i]X][Y VUW\Y`cfghiXYbhYb( ^ib] .,-4%* :UbjfU[Yf jYfkUW\h XUh cd hYfa]^b -., ghiXYbhYb
dYf ^UUf ni``Yb ]bghfcaYb* =Y Wcaa]gg]Y UW\h XYnY dfc[bcgY [Yn]Yb XY ]bghfcca ]b \Yh jYfkUbhY
UUbVcX UUb XY \c[Y _Ubh*

:`g XY ]bghfcca ]b XY VYghUUbXY cd`Y]X]b[Yb Yb XY jYfkUW\hY ]bghfcca ]b XY aUghYf ==;
kcfXYb UZ[YnYh hY[Yb XY UfVY]XgaUf_hVY\cYZhY X]Y V]^ Wf]hYf]ia U UUbbYaY`]^_ ]g [YaUU_h( V`]^_h XUh
Yf jUbi]h XY `UbXY`]^_Y UfVY]XgaUf_h VYn]Yb Yb][Y fi]ahY ]g ca XYnY cd`Y]X]b[ V]bbYb \Yh
VY_cgh][XY XcaY]b jcfa hY [YjYb*

OYgh][]b[ jUb XY aUghYf ==; ]b :aghYfXUa \YYZh [YYb bY[Uh]YZ YZZYWh cd XY `UbXY`]^_Y gdfY]X]b[
jUb \Yh cbXYfk]^gUUbVcX* =]jYfgY jYfkUbhY cd`Y]X]b[Yb n]^b [YjYgh][X ]b :aghYfXUa* =]h VYhfYZh
YW\hYf kc aUghYfg* Occf ghiXYbhYb aYh YYb \Vc VUW\Y`cfX]d`caU n]^b XYnY kc aUghYfg b]Yh X]fYWh
hcY[Ub_Y`]^_*

=Y Wcaa]gg]Y WcbW`iXYYfh XUh Yf jc`XcYbXY fi]ahY ]b \Yh `UbXY`]^_ UUbVcX VYghUUh ca XY aUghYf
==; hY fYU`]gYfYb* =Y UUbjfUU[ jc`XcYh UUb Wf]hYf]ia V ]b Ufh* 0 `]X - jUb XY KY[Y`]b[*

dU[]bU 4*jUb -,



@Y`Yh cd \Yh jcfYbghUUbXY UXj]gYYfh XY <caa]gg]Y =cY`aUh][\Y]X Ac[Yf HbXYfk]^g i ca
dcg]h]YZ hY VYg`i]hYb cd \Yh jccf`][[YbXY jYfncY_*

=Y <caa]gg]Y =cY`aUh][\Y]X Ac[Yf HbXYfk]^g

Xfg* I*F*F* Ki``aUbb
Occfn]hhYf <=AH

dU[]bU 5 jUb -,



,BCE:@>*

,>HHJ=>EBG@KD:=>J F:<JH=H>EF:LB@A>B= GB>MO> HIE>B=BG@ H? G>N>GN>KLB@BG@
+:G => A:G= N:G => BG => 5>@>EBG@ F:<JH=H>EF:LB@A>B= AH@>J HG=>JOBCK N:G &$ CMGB &$%) @>GH>F=>
NHHJO::J=>G OHJ=>G NHHJG>F>GK LHL A>L N>JQHJ@>G N:G >>G GB>MO> HIE>B=BG@ ;>HHJ=>>E= HI =H>EF:LB@A>B="
/>G GB>MO> HIE>B=BG@ D:G NHE@>GK :JLBD>E ' N:G =>Q> 5>@>EBG@ :EE>>G =H>EF:LB@ OHJ=>G @>:<AL BG=B>G A>L
NHHJG>F>G NHE=H>L ::G => <JBL>JB: : >G ;"

9HE@>GK <JBL>JBMF : A>>?L A>L BGKL>EEBG@K;>KLMMJ ::G@>LHHG= =:L >J ;>AH>?L> ;>KL::L ::G => GB>MO> HIE>B=BG@ H?
G>N>GN>KLB@BG@ QBCG=> HN>JO>@>G= >>G :J;>B=KF:JDL;>AH>?L> =:G O>E >>G HN>JO>@>G= F::LK<A:II>EBCD>
;>AH>?L> BG <HF;BG:LB> F>L >>G :J;>B=KF:JDL;>AH>?L> =:G O>E >>G HN>JO>@>G= O>L>GK<A:II>EBCD> ;>AH>?L> BG
<HF;BG:LB> F>L >>G :J;>B=KF:JDL;>AH>?L>"

9HE@>GK <JBL>JBMF ; =B>GL A>L BGKL>EEBG@K;>KLMMJ ::G L> LHG>G =:L BG => ;>AH>?L> =B> ;BC <JBL>JBMF : BK ::G@>LHHG=
GB>L =HHJ A>L ;>KL::G=> HIE>B=BG@>G::G;H= OHJ=L NHHJQB>G"

dU[]bU -, jUb -,
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