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Q[ Wh[ fb[Wi[Z je fh[i[dj j^[ ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji \eh GWd OE C=P= &sj^[ =ecfWdot' Yel[h_d] j^[

\_dWdY_Wb o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04,

N^[ =ecfWdo _i Wd kcXh[bbW iY^[c[ Yecfh_i_d] j^h[[ ikX+\kdZi* [WY^ e\ m^_Y^ _i ef[hWj[Z Wi W Z_ij_dYj \kdZ m_j^ _ji

emd fehj\eb_e e\ _dl[ijc[dji,

N^[ =ecfWdo ^Wi j^[ \ebbem_d] ikX+\kdZi _d m^_Y^ i^Wh[i Wh[ Ykhh[djbo WlW_bWXb[8

• DR_ @_T`^V =f_U

• DR_ L_UVcgR]fVU 8ddVed =f_U

• DR_ 8Sd`]feV MR]fV =f_U

N^[ \_dWdY_Wb ijWj[c[dji e\ j^[ =ecfWdovi ikX+\kdZi Yedj_dk[ je X[ fh[fWh[Z ed W ]e_d] YedY[hd XWi_i,

N^[ =ecfWdo _i ijhkYjkh[Z Xo ^Wl_d] i[]h[]Wj[Z b_WX_b_j_[i X[jm[[d _ji ikX+\kdZi, ;i W h[ikbj* j^[ Wii[ji e\ ed[ ikX+\kdZ

m_bb dej X[ WlW_bWXb[ je c[[j j^[ b_WX_b_j_[i e\ Wdej^[h ikX+\kdZ m_j^_d j^[ =ecfWdo, M^Wh[^ebZ[hi Wh[ dej b_WXb[ \eh j^[

Z[Xji e\ j^[ =ecfWdo, ; i^Wh[^ebZ[h _i dej b_WXb[ je cWa[ Wdo \khj^[h fWoc[dji je j^[ =ecfWdo W\j[h j^[ fkhY^Wi[ fh_Y[

e\ j^[_h i^Wh[i ^Wi X[[d fW_Z,

N^[ el[hWbb W_c e\ j^[ =ecfWdo _i je WY^_[l[ YWf_jWb ]hemj^, ?WY^ ikX+\kdZ ^Wi _ji emd if[Y_\_Y _dl[ijc[dj eX`[Yj_l[ WdZ

_dl[ijc[dj feb_Yo m^_Y^ Wh[ ijWj[Z m_j^_d j^[ fW][i e\ j^_i h[fehj Wi j^[o h[bWj[ je [WY^ _dZ_l_ZkWb ikX+\kdZ,

;bb ikX+\kdZi Wh[ lWbk[Z ed [WY^ OE Xki_d[ii ZWo Wj deed,

IVXf]ReZ`_d

N^_i =ecfWdo _i ]el[hd[Z Xo j^[ @=;%i =ebb[Yj_l[ Cdl[ijc[dj MY^[c[i MekhY[Xeea &s=IFFt',

N^[ =ecfWdo _i YbWii_\_[Z Wi Wd OdZ[hjWa_d]i \eh =ebb[Yj_l[ Cdl[ijc[dj _d NhWdi\[hWXb[ M[Ykh_j_[i iY^[c[ &!O=CNM

MY^[c[!' &m^_Y^ Yecfb_[i m_j^ JWhj 3 e\ j^[ @=;%i hkb[i', N^[ ;kj^eh_i[Z =ehfehWj[ >_h[Yjeh &!;=>!' ckij [dikh[ j^Wj*

m^_bij jWa_d] _dje WYYekdj j^[ _dl[ijc[dj eX`[Yj_l[ WdZ feb_Yo e\ j^[ =ecfWdo WdZ _ji _dZ_l_ZkWb ikX+\kdZi* j^[ iY^[c[

W_ci je fhel_Z[ W fhkZ[dj ifh[WZ e\ j^[ h_iai ikhhekdZ_d] _j,

;d W_c e\ j^[ h[ijh_Yj_edi ed _dl[ijc[dj WdZ Xehhem_d] fem[hi \eh W O=CNM iY^[c[ i[j ekj _d j^[ @=;%i hkb[i _i je ^[bf

je fhej[Yj i^Wh[^ebZ[hi Xo bWo_d] Zemd c_d_ckc h[gk_h[c[dji \eh j^[ jof[i e\ _dl[ijc[dji m^_Y^ cWo X[ ^[bZ Xo j^[

=ecfWdo, N^[h[ Wh[ Wbie W dkcX[h e\ _dl[ijc[dj hkb[i h[gk_h_d] Z_l[hi_\_YWj_ed e\ _dl[ijc[dj Xo j^[ =ecfWdo* Wi W

c[Wdi e\ fhkZ[djbo ifh[WZ_d] j^[ WiieY_Wj[Z h_iai,

@khj^[h Z[jW_bi cWo X[ \ekdZ _d j^[ =ecfWdo%i Jheif[Yjki,

IV^f_VcReZ`_ IVa`ce

;kj^eh_i[Z OdZ[hjWa_d]i \eh j^[ =ebb[Yj_l[ Cdl[ijc[dj _d NhWdi\[hWXb[ M[Ykh_j_[i &!O=CNM!' cWdW][hi Wh[ h[gk_h[Z je

Yecfbo m_j^ j^[ O=CNM >_h[Yj_l[ &sO=CNM >_h[Yj_l[t' h[ckd[hWj_ed Z_iYbeikh[ h[gk_h[c[dji, GWd @kdZ GWdW][c[dj OE

F_c_j[Z &j^[ sGWdW][ht' _i W c[cX[h e\ GWd Ahekf JbY* m^_Y^ _i b_ij[Z ed j^[ FedZed MjeYa ?nY^Wd][ WdZ _i W

Yedij_jk[dj e\ j^[ @NM? 03. CdZ[n,

@eh cWdo heb[i j^[ GWdW][h kj_b_i[i h[iekhY[ \hec WYheii j^[ GWd Ahekf, @eh j^[ o[Wh [dZ[Z 1/ >[Y[cX[h

0.03 _Z[dj_\_[Z ijW\\ e\ j^[ GWdW][h m[h[ YkckbWj_l[bo fW_Z OM> /*455*/12 _d h[bWj_ed je j^[ GWdW][hvi O=CNM MY^[c[,

N^_i _i ifb_j _dje OM> 122*633 \_n[Z Yecf[diWj_ed WdZ OM> /*110*057 lWh_WXb[ Yecf[diWj_ed fWoWXb[ je

/1 X[d[\_Y_Wh_[i, @eh j^[ o[Wh [dZ[Z 1/ >[Y[cX[h 0.03* OM> /56*6/1 \_n[Z Yecf[diWj_ed WdZ OM> 763*6/4 lWh_WXb[

Yecf[diWj_ed mWi fW_Z je i[d_eh cWdW][c[dj _d h[bWj_ed je j^[ GWdW][hvi O=CNM,

N^[ _Z[dj_\_[Z X[d[\_Y_Wh_[i Wh[ [cfbeo[[i WdZ fWhjd[hi e\ ej^[h GWd Ahekf [dj_j_[i Xkj m^e ^Wl[ X[[d _Z[dj_\_[Z j^hek]^

j^[_h heb[i m_j^_d j^[ ]hekf Wi X[_d] _d W heb[ _d m^_Y^ j^[o YWd cWa[ Z[Y_i_edi eh jWa[ WYj_edi j^Wj ^Wl[ W cWj[h_Wb

_cfWYj ed j^[ h_ia fhe\_b[ e\ j^[ GWdW][h WYj_d] Wi O=CNM GWdW][h,

Cd j^[ o[Wh [dZ[Z 1/ >[Y[cX[h 0.03* GWd Ahekf fbY fW_Z Yecf[diWj_ed e\ OM> 5.5*...*... WYheii /*55. ijW\\, I\

j^_i* OM> 211*...*... mWi lWh_WXb[ Yecf[diWj_ed, @khj^[h Z[jW_bi Wh[ WlW_bWXb[ _d j^[ GWd Ahekf fbY WddkWb h[fehj WdZ

WlW_bWXb[ Wj mmm,cWd,Yec,

GWd Ahekf fbYvi L[ckd[hWj_ed =ecc_jj[[ ^Wi Z[\_d[Z GWdvi h[ckd[hWj_ed eX`[Yj_l[i _d j^[ GWd MjWj[c[dj e\

L[ckd[hWj_ed Jh_dY_fb[i m^_Y^ _i WlW_bWXb[ Wj8 ^jjfi8--mmm,cWd,Yec-A<-h[ckd[hWj_ed+Yecc_jj[[, GWd Ahekf fbYvi J_bbWh

1 >_iYbeikh[i Wh[ WlW_bWXb[ Wj8 ^jjfi8--mmm,cWd,Yec-A<-f_bbWh+1+Z_iYbeikh[i,

CdjheZkYj_ed WdZ Cd\ehcWj_ed
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8ddVdd^V_e `W gR]fV

Cd WYYehZWdY[ m_j^ @=;vi =IFF* Wd Wii[iic[dj e\ lWbk[ ^Wi X[[d f[h\ehc[Z \eh [WY^ e\ j^[ =ecfWdo%i ikX+\kdZi, N^[

Yecfei_j[ h[fehj Z[jW_b_d] j^_i Wii[iic[dj m_bb X[ fkXb_i^[Z ed mmm,cWd,Yec Xo 1/ Dkbo 0.04,

:]Z^ReV IV]ReVU Gc`UfTe IVa`ced

JkhikWdj je =^Wfj[h 0 e\ j^[ @=; ?dl_hedc[djWb* MeY_Wb WdZ Ael[hdWdY[ MekhY[Xeea j^[ ;=> _i h[gk_h[Z je fhel_Z[ W

h[fehj i[jj_d] ekj a[o Yb_cWj[+h[bWj[Z ZWjW \eh [WY^ ikX+\kdZ* Yedi_ij[dj m_j^ j^[ h[Yecc[dZWj_edi e\ j^[ NWia \ehY[ \eh

=b_cWj[+h[bWj[Z @_dWdY_Wb >_iYbeikh[i, N^_i m_bb X[ fh[i[dj[Z je _dl[ijehi* m_j^ [nfbWdWjeho _d\ehcWj_ed ed

^jjfi8--mmm,cWd,Yec-h[]kbWjeho+Z_iYbeikh[i"ikijW_dWX_b_jo+Z_iYbeikh[i,

>`Z_X :`_TVc_

GWdW][c[dj ^Wi YWhh_[Z ekj Wd Wii[iic[dj e\ j^[ =ecfWdo%i WdZ _ji ikX+\kdZi% WX_b_jo je Yedj_dk[ Wi W ]e_d] YedY[hd

WdZ _i iWj_i\_[Z j^Wj j^[ =ecfWdo WdZ _ji ikX+\kdZi ^Wl[ WZ[gkWj[ \_dWdY_Wb h[iekhY[i* m_bb X[ WXb[ je c[[j _ji \_dWdY_Wb

eXb_]Wj_edi Wi WdZ m^[d j^[o Wh_i[ WdZ Yedj_dk[ _d Xki_d[ii \eh W f[h_eZ e\ Wj b[Wij /0 cedj^i X[oedZ j^[ ZWj[ j^[i[

\_dWdY_Wb ijWj[c[dji Wh[ WlW_bWXb[ je X[ _iik[Z,

GWdW][c[djvi Wii[iic[dj Wbie _dYbkZ[i* Xkj _i dej b_c_j[Z je* Yedi_Z[hWj_ed e\ Y^Wd][i je j^[ Wii[ji kdZ[h

cWdW][c[dj* h[Z[cfj_ed h[gk[iji* [nj[hdWb [l[dji WdZ cWdW][c[djvi fbWdi,

?`]UZ_Xd Z_ `eYVc dfS)Wf_Ud `W eYV :`^aR_j

;i Wj 06 @[XhkWho 0.04* de ikX+\kdZi ^[bZ i^Wh[i _d Wdo e\ j^[ ej^[h ikX+\kdZi e\ j^[ =ecfWdo,

:YR_XVd e` eYV :`^aR_j

N^[h[ m[h[ de Y^Wd][i je j^[ =ecfWdo \eh j^[ o[Wh [dZ[Z 06 @[XhkWho 0.04,

JfSdVbfV_e VgV_ed

Cd Yedd[Yj_ed m_j^ j^[ fh[fWhWj_ed e\ j^[ \_dWdY_Wb ijWj[c[dji Wi e\ 06 @[XhkWho 0.04* cWdW][c[dj ^Wi [lWbkWj[Z j^[

_cfWYj e\ Wbb ikXi[gk[dj [l[dji WiieY_Wj[Z m_j^ j^[ =ecfWdo j^hek]^ je 07 Dkd[ 0.04* j^[ ZWj[ j^[ \_dWdY_Wb

ijWj[c[dji m[h[ WlW_bWXb[ je X[ _iik[Z* WdZ ^Wi Z[j[hc_d[Z j^Wj j^[h[ m[h[ de WZZ_j_edWb ikXi[gk[dj [l[dji h[gk_h_d]

h[Ye]d_j_ed eh Z_iYbeikh[ _d j^[ \_dWdY_Wb ijWj[c[dji,

CdjheZkYj_ed WdZ Cd\ehcWj_ed &Yedj_dk[Z'
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Directors
1 

Report 

We have the pleasure of presenting the Annual Report and Financial Statements for Man UK ICVC, covering the year 

from 1 March 2025 to 28 February 2026. 

Our UK sub-funds aim to provide different investment objectives and a variety of risk profiles to suit investors' 

requirements. We have sub-funds aiming for a controlled outperformance of a benchmark index; sub-funds targeting a 

combination of revenue and growth and those seeking purely capital growth. 

In the following pages we shall provide more information with regard to the global economy and the global markets 

together with individual sub-fund performance and outlook. We hope you find the report informative. 

Director 

Man Fund Management UK Limited 

29 June 2026 
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( J[h\ehcWdY[ \_]kh[i h[bWj[ je j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04, L[jW_b CdYec[ M^Wh[ YbWii Ybei[Z ed 02 @[XhkWho 0.04, J[h\ehcWdY[ e\

X[dY^cWha _d h[fehj_d] f[h_eZ \eh L[jW_b CdYec[ M^Wh[ =bWii mWi 0/,/3#,

MekhY[8 GWd @kdZ GWdW][c[dj OE F_c_j[Z,

J[h\ehcWdY[ \_]kh[i gkej[Z Wh[ XWi[Z ed c_Z+je+c_Z Z[Wb_d] fh_Y[i,

) CdZ[n ed jejWb h[jkhd XWi_i, MekhY[8 Gehd_d]ijWh,

J[h\ehcWdY[ NWXb[
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JeReV^V_e `W eYV ;Va`dZeRcj#d IVda`_dZSZ]ZeZVd Z_ IVdaVTe `W eYV :`^aR_j R_U IVa`ce `W eYV ;Va`dZeRcj e` eYV

JYRcVY`]UVcd `W eYV :`^aR_j W`c eYV jVRc V_UVU .4 =VScfRcj .,.2

N^[ >[fei_jWho ckij [dikh[ j^Wj j^[ =ecfWdo _i cWdW][Z _d WYYehZWdY[ m_j^ j^[ @=;vi =IFF* WdZ \hec 00 Dkbo

0./2 j^[ Cdl[ijc[dj @kdZi MekhY[Xeea* j^[ I?C= L[]kbWj_edi 0../ &MC 0../-/006'* Wi Wc[dZ[Z* j^[ @_dWdY_Wb M[hl_Y[i

WdZ GWha[ji ;Yj 0...* Wi Wc[dZ[Z* &je][j^[h sj^[ L[]kbWj_edit'* j^[ =ecfWdovi Cdijhkc[dj e\ CdYehfehWj_ed WdZ

Jheif[Yjki &je][j^[h sj^[ MY^[c[ ZeYkc[djit' Wi Z[jW_b[Z X[bem,

N^[ >[fei_jWho ckij _d j^[ Yedj[nj e\ _ji heb[ WYj ^ed[ijbo* \W_hbo* fhe\[ii_edWbbo* _dZ[f[dZ[djbo WdZ _d j^[ _dj[h[iji e\ j^[

=ecfWdo WdZ _ji _dl[ijehi,

N^[ >[fei_jWho _i h[ifedi_Xb[ \eh j^[ iW\[a[[f_d] e\ Wbb YkijeZ_Wb Wii[ji WdZ cW_djW_d_d] W h[YehZ e\ Wbb ej^[h Wii[ji e\ j^[

=ecfWdo _d WYYehZWdY[ m_j^ j^[ L[]kbWj_edi,

N^[ >[fei_jWho ckij [dikh[ j^Wj8

• j^[ =ecfWdovi YWi^ \bemi Wh[ fhef[hbo ced_jeh[Z WdZ j^Wj YWi^ e\ j^[ =ecfWdo _i Xeea[Z _dje j^[ YWi^ WYYekdji

_d WYYehZWdY[ m_j^ j^[ L[]kbWj_edi9

• j^[ iWb[* _iik[* h[fkhY^Wi[ WdZ YWdY[bbWj_ed e\ i^Wh[i Wh[ YWhh_[Z ekj _d WYYehZWdY[ m_j^ j^[ L[]kbWj_edi9

• j^[ lWbk[ e\ i^Wh[i e\ j^[ =ecfWdo Wh[ YWbYkbWj[Z _d WYYehZWdY[ m_j^ j^[ L[]kbWj_edi9

• Wdo Yedi_Z[hWj_ed h[bWj_d] je jhWdiWYj_edi _d j^[ =ecfWdovi Wii[ji _i h[c_jj[Z je j^[ =ecfWdo m_j^_d j^[ kikWb j_c[

b_c_ji9

• j^[ =ecfWdovi _dYec[ _i Wffb_[Z _d WYYehZWdY[ m_j^ j^[ L[]kbWj_edi9 WdZ

• j^[ _dijhkYj_edi e\ j^[ ;kj^eh_i[Z @kdZ GWdW][h &sj^[ ;@Gt'* m^_Y^ _i j^[ O=CNM GWdW][c[dj =ecfWdo* Wh[ YWhh_[Z

ekj &kdb[ii j^[o Yed\b_Yj m_j^ j^[ L[]kbWj_edi',

N^[ >[fei_jWho Wbie ^Wi W Zkjo je jWa[ h[WiedWXb[ YWh[ je [dikh[ j^Wj j^[ =ecfWdo _i cWdW][Z _d WYYehZWdY[ m_j^ j^[

L[]kbWj_edi WdZ MY^[c[ ZeYkc[dji _d h[bWj_ed je j^[ _dl[ijc[dj WdZ Xehhem_d] fem[hi Wffb_YWXb[ je j^[ =ecfWdo,

BWl_d] YWhh_[Z ekj ikY^ fheY[Zkh[i Wi m[ Yedi_Z[h d[Y[iiWho je Z_iY^Wh][ ekh h[ifedi_X_b_j_[i Wi >[fei_jWho e\ j^[

=ecfWdo* _j _i ekh ef_d_ed* XWi[Z ed j^[ _d\ehcWj_ed WlW_bWXb[ je ki WdZ j^[ [nfbWdWj_edi fhel_Z[Z* j^Wj _d Wbb cWj[h_Wb h[+

if[Yji j^[ =ecfWdo* WYj_d] j^hek]^ j^[ ;@G8

&_' ^Wi YWhh_[Z ekj j^[ _iik[* iWb[* h[Z[cfj_ed WdZ YWdY[bbWj_ed* WdZ YWbYkbWj_ed e\ j^[ fh_Y[ e\ j^[ =ecfWdovi i^Wh[i WdZ

j^[ Wffb_YWj_ed e\ j^[ =ecfWdovi _dYec[ _d WYYehZWdY[ m_j^ j^[ L[]kbWj_edi WdZ j^[ MY^[c[ ZeYkc[dji e\ j^[

=ecfWdo9 WdZ

&__' ^Wi eXi[hl[Z j^[ _dl[ijc[dj WdZ Xehhem_d] fem[hi WdZ h[ijh_Yj_edi Wffb_YWXb[ je j^[ =ecfWdo _d WYYehZWdY[ m_j^

j^[ L[]kbWj_edi WdZ MY^[c[ ZeYkc[dji e\ j^[ =ecfWdo,

@eh WdZ ed X[^Wb\ e\

KYV 9R_\ `W EVh P`c\ DV]]`_

$@_eVc_ReZ`_R]% CZ^ZeVU

/4. Kk[[d P_Yjeh_W Mjh[[j

FedZed ?=2P 2F;

07 Dkd[ 0.04

L[ifedi_X_b_j_[i e\ j^[ ;=> WdZ j^[ >[fei_jWho &Yedj_dk[Z'

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji /.



@_UVaV_UV_e 8fUZe`c#d cVa`ce e` eYV ^V^SVcd `W DR_ LB @:M:

FaZ_Z`_

Cd ekh ef_d_ed j^[ \_dWdY_Wb ijWj[c[dji e\ GWd OE C=P= &j^[ uYecfWdov'8

• ]_l[ W jhk[ WdZ \W_h l_[m e\ j^[ \_dWdY_Wb fei_j_ed e\ j^[ YecfWdo WdZ _ji ikX+\kdZi Wi Wj 06 @[XhkWho 0.04 WdZ e\ j^[

d[j h[l[dk[ WdZ j^[ d[j YWf_jWb ]W_di-&beii[i' ed j^[ fhef[hjo e\ j^[ YecfWdo WdZ _ji ikX+\kdZi \eh j^[ o[Wh [dZ[Z

06 @[XhkWho 0.049 WdZ

• ^Wl[ X[[d fhef[hbo fh[fWh[Z _d WYYehZWdY[ m_j^ Od_j[Z E_d]Zec A[d[hWbbo ;YY[fj[Z ;YYekdj_d] JhWYj_Y[* _dYbkZ_d]

@_dWdY_Wb L[fehj_d] MjWdZWhZ /.0 sN^[ @_dWdY_Wb L[fehj_d] MjWdZWhZ Wffb_YWXb[ _d j^[ OE WdZ L[fkXb_Y e\ Ch[bWdZt*

j^[ MjWj[c[dj e\ L[Yecc[dZ[Z JhWYj_Y[ s@_dWdY_Wb MjWj[c[dji e\ OE ;kj^eh_i[Z @kdZit* j^[ hkb[i _d j^[ =ebb[Yj_l[

Cdl[ijc[dj MY^[c[i MekhY[Xeea WdZ j^[ Cdijhkc[dj e\ CdYehfehWj_ed,

Q[ ^Wl[ WkZ_j[Z j^[ \_dWdY_Wb ijWj[c[dji m^_Y^ Yecfh_i[ \eh [WY^ ikX+\kdZ8

• j^[ ijWj[c[dj e\ jejWb h[jkhd9

• j^[ ijWj[c[dj e\ Y^Wd][ _d d[j Wii[ji Wjjh_XkjWXb[ je i^Wh[^ebZ[hi9

• j^[ XWbWdY[ i^[[j9

• j^[ Z_ijh_Xkj_ed jWXb[i9 WdZ

• dej[i Wffb_YWXb[ je j^[ @_dWdY_Wb MjWj[c[dji e\ Wbb ikX+\kdZi WdZ _dZ_l_ZkWb dej[i je ikX+\kdZi,

N^[ \_dWdY_Wb h[fehj_d] \hWc[meha j^Wj ^Wi X[[d Wffb_[Z _d j^[_h fh[fWhWj_ed _i Wffb_YWXb[ bWm WdZ Od_j[Z E_d]Zec

;YYekdj_d] MjWdZWhZi* _dYbkZ_d] @_dWdY_Wb L[fehj_d] MjWdZWhZ /.0 sN^[ @_dWdY_Wb L[fehj_d] MjWdZWhZ Wffb_YWXb[ _d j^[

OE WdZ L[fkXb_Y e\ Ch[bWdZt &Od_j[Z E_d]Zec A[d[hWbbo ;YY[fj[Z ;YYekdj_d] JhWYj_Y['* j^[ MjWj[c[dj e\ L[Yecc[dZ[Z

JhWYj_Y[8 s@_dWdY_Wb MjWj[c[dji e\ OE ;kj^eh_i[Z @kdZit _iik[Z Xo j^[ Cdl[ijc[dj ;iieY_Wj_ed _d GWo 0./2 Wi Wc[dZ[Z

_d Dkd[ 0./5* j^[ =ebb[Yj_l[ Cdl[ijc[dj MY^[c[i MekhY[Xeea WdZ j^[ Cdijhkc[dj e\ CdYehfehWj_ed,

9RdZd W`c `aZ_Z`_

Q[ YedZkYj[Z ekh WkZ_j _d WYYehZWdY[ m_j^ Cdj[hdWj_edWb MjWdZWhZi ed ;kZ_j_d] &OE' &CM;i &OE'' WdZ Wffb_YWXb[ bWm, Ikh

h[ifedi_X_b_j_[i kdZ[h j^ei[ ijWdZWhZi Wh[ \khj^[h Z[iYh_X[Z _d j^[ WkZ_jeh%i h[ifedi_X_b_j_[i \eh j^[ WkZ_j e\ j^[ \_dWdY_Wb

ijWj[c[dji i[Yj_ed e\ ekh h[fehj,

Q[ Wh[ _dZ[f[dZ[dj e\ j^[ YecfWdo _d WYYehZWdY[ m_j^ j^[ [j^_YWb h[gk_h[c[dji j^Wj Wh[ h[b[lWdj je ekh WkZ_j e\ j^[

\_dWdY_Wb ijWj[c[dji _d j^[ OE* _dYbkZ_d] j^[ @_dWdY_Wb L[fehj_d] =ekdY_bvi &j^[ u@L=viv' ?j^_YWb MjWdZWhZ* WdZ m[ ^Wl[

\kb\_bb[Z ekh ej^[h [j^_YWb h[ifedi_X_b_j_[i _d WYYehZWdY[ m_j^ j^[i[ h[gk_h[c[dji, Q[ X[b_[l[ j^Wj j^[ WkZ_j [l_Z[dY[ m[

^Wl[ eXjW_d[Z _i ik\\_Y_[dj WdZ Wffhefh_Wj[ je fhel_Z[ W XWi_i \eh ekh ef_d_ed,

:`_T]fdZ`_d cV]ReZ_X e` X`Z_X T`_TVc_

Cd WkZ_j_d] j^[ \_dWdY_Wb ijWj[c[dji* m[ ^Wl[ YedYbkZ[Z j^Wj j^[ Wkj^eh_i[Z YehfehWj[ Z_h[Yjehvi &!;=>!'%i ki[ e\ j^[

]e_d] YedY[hd XWi_i e\ WYYekdj_d] _d j^[ fh[fWhWj_ed e\ j^[ \_dWdY_Wb ijWj[c[dji _i Wffhefh_Wj[,

<Wi[Z ed j^[ meha m[ ^Wl[ f[h\ehc[Z* m[ ^Wl[ dej _Z[dj_\_[Z Wdo cWj[h_Wb kdY[hjW_dj_[i h[bWj_d] je [l[dji eh YedZ_j_edi

j^Wj* _dZ_l_ZkWbbo eh Yebb[Yj_l[bo* cWo YWij i_]d_\_YWdj ZekXj ed j^[ YecfWdovi WX_b_jo je Yedj_dk[ Wi W ]e_d] YedY[hd \eh W

f[h_eZ e\ Wj b[Wij jm[bl[ cedj^i \hec m^[d j^[ \_dWdY_Wb ijWj[c[dji Wh[ Wkj^eh_i[Z \eh _iik[,

Ikh h[ifedi_X_b_j_[i WdZ j^[ h[ifedi_X_b_j_[i e\ j^[ ;=> m_j^ h[if[Yj je ]e_d] YedY[hd Wh[ Z[iYh_X[Z _d j^[ h[b[lWdj

i[Yj_edi e\ j^_i h[fehj,

FeYVc Z_W`c^ReZ`_

N^[ ej^[h _d\ehcWj_ed Yecfh_i[i j^[ _d\ehcWj_ed _dYbkZ[Z _d j^[ WddkWb h[fehj* ej^[h j^Wd j^[ \_dWdY_Wb ijWj[c[dji WdZ ekh

WkZ_jehvi h[fehj j^[h[ed, N^[ ;=> _i h[ifedi_Xb[ \eh j^[ ej^[h _d\ehcWj_ed YedjW_d[Z m_j^_d j^[ WddkWb h[fehj, Ikh ef_d_ed

ed j^[ \_dWdY_Wb ijWj[c[dji Ze[i dej Yel[h j^[ ej^[h _d\ehcWj_ed WdZ* [nY[fj je j^[ [nj[dj ej^[hm_i[ [nfb_Y_jbo ijWj[Z _d

ekh h[fehj* m[ Ze dej [nfh[ii Wdo \ehc e\ WiikhWdY[ YedYbki_ed j^[h[ed,

CdZ[f[dZ[dj ;kZ_jehvi L[fehj

// GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



Ikh h[ifedi_X_b_jo _i je h[WZ j^[ ej^[h _d\ehcWj_ed WdZ* _d Ze_d] ie* Yedi_Z[h m^[j^[h j^[ ej^[h _d\ehcWj_ed _i cWj[h_Wbbo

_dYedi_ij[dj m_j^ j^[ \_dWdY_Wb ijWj[c[dji eh ekh ademb[Z][ eXjW_d[Z _d j^[ Yekhi[ e\ j^[ WkZ_j* eh ej^[hm_i[ Wff[Whi je

X[ cWj[h_Wbbo c_iijWj[Z, C\ m[ _Z[dj_\o ikY^ cWj[h_Wb _dYedi_ij[dY_[i eh WffWh[dj cWj[h_Wb c_iijWj[c[dji* m[ Wh[ h[gk_h[Z

je Z[j[hc_d[ m^[j^[h j^_i ]_l[i h_i[ je W cWj[h_Wb c_iijWj[c[dj _d j^[ \_dWdY_Wb ijWj[c[dji j^[ci[bl[i, C\* XWi[Z ed j^[

meha m[ ^Wl[ f[h\ehc[Z* m[ YedYbkZ[ j^Wj j^[h[ _i W cWj[h_Wb c_iijWj[c[dj e\ j^_i ej^[h _d\ehcWj_ed* m[ Wh[ h[gk_h[Z je

h[fehj j^Wj \WYj,

Q[ ^Wl[ dej^_d] je h[fehj _d j^_i h[]WhZ,

IVda`_dZSZ]ZeZVd `W UVa`dZeRcj R_U 8:;

;i [nfbW_d[Z ceh[ \kbbo _d j^[ Z[fei_jWhovi h[ifedi_X_b_j_[i ijWj[c[dj WdZ j^[ ;=>vi h[ifedi_X_b_j_[i ijWj[c[dj* j^[

Z[fei_jWho _i h[ifedi_Xb[ \eh j^[ iW\[]kWhZ_d] j^[ fhef[hjo e\ j^[ YecfWdo WdZ j^[ ;=> _i h[ifedi_Xb[ \eh j^[

fh[fWhWj_ed e\ j^[ \_dWdY_Wb ijWj[c[dji WdZ \eh X[_d] iWj_i\_[Z j^Wj j^[o ]_l[ W jhk[ WdZ \W_h l_[m* WdZ \eh ikY^ _dj[hdWb

Yedjheb Wi j^[ ;=> Z[j[hc_d[i _i d[Y[iiWho je [dWXb[ j^[ fh[fWhWj_ed e\ \_dWdY_Wb ijWj[c[dji j^Wj Wh[ \h[[ \hec cWj[h_Wb

c_iijWj[c[dj* m^[j^[h Zk[ je \hWkZ eh [hheh,

Cd fh[fWh_d] j^[ \_dWdY_Wb ijWj[c[dji* j^[ ;=> _i h[ifedi_Xb[ \eh Wii[ii_d] j^[ YecfWdovi WX_b_jo je Yedj_dk[ Wi W ]e_d]

YedY[hd* Z_iYbei_d]* Wi Wffb_YWXb[* cWjj[hi h[bWj[Z je ]e_d] YedY[hd WdZ ki_d] j^[ ]e_d] YedY[hd XWi_i e\ WYYekdj_d]

kdb[ii j^[ ;=> [_j^[h _dj[dZi je b_gk_ZWj[ j^[ YecfWdo eh je Y[Wi[ ef[hWj_edi* eh ^Wi de h[Wb_ij_Y Wbj[hdWj_l[ Xkj je Ze ie,

8fUZe`cnd cVda`_dZSZ]ZeZVd W`c eYV RfUZe `W eYV WZ_R_TZR] deReV^V_ed

Ikh eX`[Yj_l[i Wh[ je eXjW_d h[WiedWXb[ WiikhWdY[ WXekj m^[j^[h j^[ \_dWdY_Wb ijWj[c[dji Wi W m^eb[ Wh[ \h[[ \hec

cWj[h_Wb c_iijWj[c[dj* m^[j^[h Zk[ je \hWkZ eh [hheh* WdZ je _iik[ Wd WkZ_jeh%i h[fehj j^Wj _dYbkZ[i ekh ef_d_ed,

L[WiedWXb[ WiikhWdY[ _i W ^_]^ b[l[b e\ WiikhWdY[* Xkj _i dej W ]kWhWdj[[ j^Wj Wd WkZ_j YedZkYj[Z _d WYYehZWdY[ m_j^

CM;i &OE' m_bb WbmWoi Z[j[Yj W cWj[h_Wb c_iijWj[c[dj m^[d _j [n_iji, G_iijWj[c[dji YWd Wh_i[ \hec \hWkZ eh [hheh WdZ Wh[

Yedi_Z[h[Z cWj[h_Wb _\* _dZ_l_ZkWbbo eh _d j^[ W]]h[]Wj[* j^[o YekbZ h[WiedWXbo X[ [nf[Yj[Z je _d\bk[dY[ j^[ [Yedec_Y

Z[Y_i_edi e\ ki[hi jWa[d ed j^[ XWi_i e\ j^[i[ \_dWdY_Wb ijWj[c[dji,

; \khj^[h Z[iYh_fj_ed e\ ekh h[ifedi_X_b_j_[i \eh j^[ WkZ_j e\ j^[ \_dWdY_Wb ijWj[c[dji _i beYWj[Z ed j^[ @L=vi m[Xi_j[ Wj8

mmm,\hY,eh],ka-WkZ_jehih[ifedi_X_b_j_[i, N^_i Z[iYh_fj_ed \ehci fWhj e\ ekh WkZ_jehvi h[fehj,

<ieV_e e` hYZTY eYV RfUZe hRd T`_dZUVcVU TRaRS]V `W UVeVTeZ_X ZccVXf]RcZeZVd( Z_T]fUZ_X WcRfU

Chh[]kbWh_j_[i* _dYbkZ_d] \hWkZ* Wh[ _dijWdY[i e\ ded+Yecfb_WdY[ m_j^ bWmi WdZ h[]kbWj_edi, Q[ Z[i_]d fheY[Zkh[i _d b_d[

m_j^ ekh h[ifedi_X_b_j_[i* ekjb_d[Z WXel[* je Z[j[Yj cWj[h_Wb c_iijWj[c[dji _d h[if[Yj e\ _hh[]kbWh_j_[i* _dYbkZ_d] \hWkZ, N^[

[nj[dj je m^_Y^ ekh fheY[Zkh[i Wh[ YWfWXb[ e\ Z[j[Yj_d] _hh[]kbWh_j_[i* _dYbkZ_d] \hWkZ _i Z[jW_b[Z X[bem,

Q[ Yedi_Z[h[Z j^[ dWjkh[ e\ j^[ YecfWdovi _dZkijho WdZ _ji Yedjheb [dl_hedc[dj* WdZ h[l_[m[Z j^[ YecfWdovi

ZeYkc[djWj_ed e\ j^[_h feb_Y_[i WdZ fheY[Zkh[i h[bWj_d] je \hWkZ WdZ Yecfb_WdY[ m_j^ bWmi WdZ h[]kbWj_edi, Q[ Wbie

[dgk_h[Z e\ cWdW][c[dj WdZ j^[ ;=> WXekj j^[_h emd _Z[dj_\_YWj_ed WdZ Wii[iic[dj e\ j^[ h_iai e\ _hh[]kbWh_j_[i*

_dYbkZ_d] j^ei[ j^Wj Wh[ if[Y_\_Y je j^[ YecfWdovi Xki_d[ii i[Yjeh,

Q[ eXjW_d[Z Wd kdZ[hijWdZ_d] e\ j^[ b[]Wb WdZ h[]kbWjeho \hWc[mehai j^Wj j^[ YecfWdo ef[hWj[i _d* WdZ _Z[dj_\_[Z j^[

a[o bWmi WdZ h[]kbWj_edi j^Wj8

• ^WZ W Z_h[Yj [\\[Yj ed j^[ Z[j[hc_dWj_ed e\ cWj[h_Wb Wcekdji WdZ Z_iYbeikh[i _d j^[ \_dWdY_Wb ijWj[c[dji, N^[i[

_dYbkZ[Z j^[ =ebb[Yj_l[ Cdl[ijc[dj MY^[c[i MekhY[Xeea WdZ h[b[lWdj jWn b[]_ibWj_ed9 WdZ

• Ze dej ^Wl[ W Z_h[Yj [\\[Yj ed j^[ \_dWdY_Wb ijWj[c[dji Xkj Yecfb_WdY[ m_j^ m^_Y^ cWo X[ \kdZWc[djWb je j^[

YecfWdovi WX_b_jo je ef[hWj[ eh je Wle_Z W cWj[h_Wb f[dWbjo, N^[i[ _dYbkZ[Z If[d+?dZ[Z Cdl[ijc[dj =ecfWd_[i

L[]kbWj_edi 0../,

Q[ Z_iYkii[Z Wced] j^[ WkZ_j [d]W][c[dj j[Wc h[]WhZ_d] j^[ effehjkd_j_[i WdZ _dY[dj_l[i j^Wj cWo [n_ij m_j^_d j^[

eh]Wd_iWj_ed \eh \hWkZ WdZ ^em WdZ m^[h[ \hWkZ c_]^j eYYkh _d j^[ \_dWdY_Wb ijWj[c[dji,

;i W h[ikbj e\ f[h\ehc_d] j^[ WXel[* m[ _Z[dj_\_[Z j^[ ]h[Wj[ij fej[dj_Wb \eh \hWkZ _d j^[ lWbkWj_ed WdZ [n_ij[dY[ e\ gkej[Z

_dl[ijc[dji Zk[ je _ji i_]d_\_YWdY[ je j^[ d[j Wii[j lWbk[i e\ j^[ ikX+\kdZi, Cd h[ifedi[ m[ ^Wl[8 Wii[ii[Z j^[ Wffb_[Z

lWbkWj_ed c[j^eZebe]_[i9 W]h[[Z _dl[ijc[dj ^ebZ_d]i je _dZ[f[dZ[dj Yed\_hcWj_edi9 WdZ W]h[[Z _dl[ijc[dj lWbkWj_edi je

h[b_WXb[ _dZ[f[dZ[dj iekhY[i,

CdZ[f[dZ[dj ;kZ_jehvi L[fehj &Yedj_dk[Z'

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji /0





N^[ ;=> cWo* ed X[^Wb\ e\ [WY^ ikX+\kdZ WdZ ikX`[Yj je j^[ YedZ_j_edi WdZ m_j^_d j^[ b_c_ji bW_Z Zemd Xo j^[ @=; WdZ

j^[ Jheif[Yjki* [cfbeo j[Y^d_gk[i WdZ _dijhkc[dji h[bWj_d] je jhWdi\[hWXb[ i[Ykh_j_[i* _dYbkZ_d] _dl[ijc[dji _d Il[h+j^[+

=ekdj[h &!IN=!' @_dWdY_Wb >[h_lWj_l[ Cdijhkc[dji fhel_Z[Z j^Wj ikY^ j[Y^d_gk[i WdZ _dijhkc[dji Wh[ ki[Z \eh [\\_Y_[dj

fehj\eb_e cWdW][c[dj fkhfei[i eh je fhel_Z[ fhej[Yj_ed W]W_dij [nY^Wd][ h_ia eh \eh Z_h[Yj _dl[ijc[dj fkhfei[i* m^[h[

Wffb_YWXb[,

N^[ ikX+\kdZi e\ j^[ =ecfWdo [d]W][Z _d i[Ykh_j_[i b[dZ_d] WYj_l_jo Zkh_d] j^[ f[h_eZ \eh j^[ fkhfei[i e\ [\\_Y_[dj

fehj\eb_e cWdW][c[dj* Xkj Z_Z dej _dl[ij _d h[fei eh h[l[hi[ h[fei,

@eh j^[ Wle_ZWdY[ e\ ZekXj* \eh j^[ fkhfei[i e\ j^[ Z_iYbeikh[i _d j^_i i[Yj_ed* sjejWb h[jkhd imWft Ze[i dej _dYbkZ[

\_dWdY_Wb YedjhWYji \eh Z_\\[h[dY[i,

JVTfcZeZVd CV_UZ_X R_U K̀ eR] IVefc_ JhRad

;bb i[Ykh_j_[i b[dZ_d] jhWdiWYj_edi [dj[h[Z _dje Xo j^[ =ecfWdo Wh[ ikX`[Yj je W mh_jj[d b[]Wb W]h[[c[dj X[jm[[d j^[ ikX+

\kdZ WdZ j^[ F[dZ_d] ;][dj* m^_Y^ _i j^[ <Wda e\ H[m Seha G[bbed* FedZed <hWdY^* WdZ i[fWhWj[bo X[jm[[d j^[

F[dZ_d] ;][dj WdZ j^[ Wffhel[Z Xehhem_d] Yekdj[hfWhjo, =ebbWj[hWb h[Y[_l[Z _d [nY^Wd][ \eh i[Ykh_j_[i b[dj _i Z[b_l[h[Z je

Wd WYYekdj _d j^[ dWc[ e\ j^[ >[fei_jWho ed X[^Wb\ e\ j^[ =ecfWdo, =ebbWj[hWb h[Y[_l[Z _i i[]h[]Wj[Z \hec j^[ Wii[ji

X[bed]_d] je j^[ =ecfWdo%i >[fei_jWho eh j^[ F[dZ_d] ;][dj,

N^[ jejWb _dYec[ [Whd[Z \hec i[Ykh_j_[i b[dZ_d] jhWdiWYj_edi _i ifb_j X[jm[[d j^[ h[b[lWdj =ecfWdo WdZ j^[ i[Ykh_j_[i

b[dZ_d] W][dj, N^[ =ecfWdo h[Y[_l[i Wj b[Wij 6.# m^_b[ j^[ i[Ykh_j_[i b[dZ_d] W][dj h[Y[_l[i kf je 0.# e\ ikY^ _dYec[

m_j^ Wbb ef[hWj_edWb Yeiji Xehd[ ekj e\ j^[ i[Ykh_j_[i b[dZ_d] W][djvi i^Wh[, CdYec[ h[Y[_l[Z Zkh_d] j^[ f[h_eZ Xo j^[

=ecfWdo \hec i[Ykh_j_[i b[dZ_d] jhWdiWYj_edi _i Z_iYbei[Z Wi L[l[dk[ _d j^[ MjWj[c[dj e\ NejWb L[jkhd _dYbkZ[Z Wi fWhj

e\ j^[ \_dWdY_Wb ijWj[c[dji,

DR_ @_T`^V =f_U

;i Wj j^[ XWbWdY[ i^[[j ZWj[* GWd CdYec[ @kdZ Z_Z dej [d]W][ _d i[Ykh_j_[i b[dZ_d] WYj_l_jo,

;do d[j _dYec[ [Whd[Z Xo j^[ ikX+\kdZ \hec i[Ykh_j_[i b[dZ_d] WYj_l_jo Zkh_d] j^[ o[Wh _i i^emd _d dej[ /4,

DR_ L_UVcgR]fVU 8ddVed =f_U

;i Wj j^[ XWbWdY[ i^[[j ZWj[* GWd OdZ[hlWbk[Z ;ii[ji @kdZ Z_Z dej [d]W][ _d i[Ykh_j_[i b[dZ_d] WYj_l_jo,

;do d[j _dYec[ [Whd[Z Xo j^[ ikX+\kdZ \hec i[Ykh_j_[i b[dZ_d] WYj_l_jo Zkh_d] j^[ o[Wh _i i^emd _d dej[ /4,

DR_ 8Sd`]feV MR]fV =f_U

N^[ ikX+\kdZ Z_Z dej [d]W][ _d i[Ykh_j_[i b[dZ_d] Zkh_d] j^[ f[h_eZ,

N^[ \ebbem_d] jWXb[ Z[jW_bi j^[ cWha[j lWbk[ \eh ef[d jejWb h[jkhd imWfi* j^[_h h[if[Yj_l[ Yekdj[hfWhj_[i WdZ cWjkh_jo j[deh e\

j^[_h h[bWj[Z YWi^ WdZ ded+YWi^ YebbWj[hWb* Wi Wj 06 @[XhkWho 0.04,

DRefcZej eV_`c `W K̀ eR] IVefc_ JhRad

:`f_eVcaRcej S`cc`hVc R_U

T`]]ReVcR] ejaV cVTVZgVU

K̀ eR] IVefc_

JhRad )

DRc\Ve

MR]fV

o

! `W

8LD

- e` 3

URjd

o

4 e` /,

URjd

o

/- e` 5,

URjd

o

5- e` /21

URjd

o

D`cV eYR_

/21 URjd

o

FaV_

o

9RcT]Rjd 9R_\ G]T &/*714*.21' &.,31' q q q q q &/*714*.21'

D`cXR_ JeR_]Vj @_eVc_ReZ`_R] &/*/70*.41' &.,10' q q q q q &/*/70*.41'

K̀ eR] $/(-.4(-,2% $,*41% l l l l l $/(-.4(-,2%

=ebbWj[hWb fhel_Z[Z je j^[ ikX+\kdZ mWi _d j^[ \ehc e\ Mj[hb_d] YWi^ e\ x24*7/4*411,

M[Ykh_j_[i @_dWdY_d] NhWdiWYj_edi

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji /2
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R 9RdZd `W RTT`f_eZ_X

N^[ \_dWdY_Wb ijWj[c[dji ^Wl[ X[[d fh[fWh[Z ed W ]e_d] YedY[hd XWi_i &\khj^[h Z[iYh_X[Z ed fW][ 3' _d WYYehZWdY[

m_j^ Od_j[Z E_d]Zec A[d[hWbbo ;YY[fj[Z ;YYekdj_d] JhWYj_Y[ &%OE A;;J%' WdZ j^[ MjWj[c[dj e\ L[Yecc[dZ[Z

JhWYj_Y[ !@_dWdY_Wb MjWj[c[dji e\ OE ;kj^eh_i[Z @kdZi! _iik[Z Xo j^[ Cdl[ijc[dj ;iieY_Wj_ed &\ehc[hbo Cdl[ijc[dj

GWdW][c[dj ;iieY_Wj_ed' _d GWo 0./2 &%MILJ%' WdZ kfZWj[Z _d Dkd[ 0./5, Cd Wffbo_d] OE A;;J* j^[ \_dWdY_Wb

ijWj[c[dji ^Wl[ X[[d fh[fWh[Z _d Yecfb_WdY[ m_j^ @_dWdY_Wb L[fehj_d] MjWdZWhZ /.0* uN^[ @_dWdY_Wb L[fehj_d]

MjWdZWhZ Wffb_YWXb[ _d j^[ Od_j[Z E_d]Zec WdZ j^[ L[fkXb_Y e\ Ch[bWdZv &%@LM /.0%',

He i_]d_\_YWdj `kZ]c[dji* [ij_cWj[i eh Wiikcfj_edi ^Wl[ X[[d h[gk_h[Z _d j^[ fh[fWhWj_ed e\ j^[ WYYekdji \eh j^[

Ykhh[dj eh fh[Y[Z_d] \_dWdY_Wb o[Whi,

S MR]fReZ`_ `W Z_gVde^V_ed

MkX+\kdZiv b_ij[Z _dl[ijc[dji Wh[ lWbk[Z Wj X_Z cWha[j lWbk[i* Z[\_d[Z Wi \W_h lWbk[* [nYbkZ_d] Wdo WYYhk[Z _dj[h[ij _d

j^[ YWi[ e\ \_n[Z _dj[h[ij WdZ \beWj_d] hWj[ Z[Xj i[Ykh_j_[i* Wj j^[ Ybei[ e\ Xki_d[ii lWbkWj_ed fe_dj ed j^[ bWij ZWo e\

j^[ WYYekdj_d] f[h_eZ _d WYYehZWdY[ m_j^ j^[ fhel_i_edi e\ j^[ Jheif[Yjki,

=ebb[Yj_l[ _dl[ijc[dj iY^[c[i Wh[ lWbk[Z Wj j^[ gkej[Z fh_Y[, Cdl[ijc[dji _d ej^[h Yebb[Yj_l[ _dl[ijc[dj iY^[c[i

&=CM' cWdW][Z Xo j^[ ;=> Wh[ lWbk[Z Wj j^[ i_d]b[ fh_Y[ _iik[Z \eh j^ei[ \kdZi,

N^[ ikX+\kdZi cWo _dl[ij _d el[h j^[ Yekdj[h &IN=' Z[h_lWj_l[i WdZ j^[ cWha[j lWbk[ e\ j^[i[ _i XWi[Z ed ceZ[bi

m^_Y^ jWa[ _dje WYYekdj h[b[lWdj cWha[j _dfkji Wi m[bb Wi j^[ j_c[ lWbk[i* b_gk_Z_jo WdZ lebWj_b_jo \WYjehi kdZ[hbo_d] j^[

fei_j_edi, ;cekdji Zk[ je WdZ \hec Wd _dZ_l_ZkWb Yekdj[hfWhjo m^_Y^ \Wbb kdZ[h W b[]Wbbo [d\ehY[WXb[ Cdj[hdWj_edWb

MmWfi WdZ >[h_lWj_l[i ;iieY_Wj_ed &CM>;' GWij[h ;]h[[c[dj Wh[ d[jj[Z,

If[d \ehmWhZ Ykhh[dYo YedjhWYji Wh[ lWbk[Z XWi[Z ed j^[ Z_\\[h[dY[ X[jm[[d j^[ YedjhWYj lWbk[* WdZ j^[ cWha[j

lWbk[ WZ`kij[Z Xo j^[ fh[lW_b_d] ifej hWj[ WdZ imWf Ykhl[,

T IVT`X_ZeZ`_ `W cVgV_fV

>_l_Z[dZi ed gkej[Z ehZ_dWho i^Wh[i WdZ fh[\[h[dY[ i^Wh[i Wh[ h[Ye]d_i[Z m^[d j^[ i[Ykh_j_[i Wh[ \_hij gkej[Z [n+

Z_l_Z[dZ, L[l[dk[ \hec kdgkej[Z [gk_jo _dl[ijc[dji _i h[Ye]d_i[Z m^[d j^[ [dj_jb[c[dj je j^[ Z_l_Z[dZ _i

[ijWXb_i^[Z, >_l_Z[dZ h[l[dk[ _i i^emd d[j e\ Wdo jWn Yh[Z_ji WdZ ]heii e\ m_j^^ebZ_d] jWn, ;do [dj_jb[c[dj je W

h[fWoc[dj e\ jWn Yh[Z_ji _i i^emd Wi W Z[ZkYj_ed \hec j^[ jWn Y^Wh][ hWj^[h j^Wd Wi Z_l_Z[dZ h[l[dk[,

>_ijh_Xkj_edi h[Y[_lWXb[ \hec C=P= ikX+\kdZi WdZ ej^[h Yebb[Yj_l[ _dl[ijc[dj iY^[c[i Wh[ Yh[Z_j[Z je h[l[dk[ m^[d

j^[o Wh[ \_hij gkej[Z [n+Z_l_Z[dZ, >_ijh_Xkj_edi \hec C=P= ikX+\kdZi m^_Y^ Wh[ ^[bZ _d WYYkckbWj_ed \ehc Wh[

h[Ye]d_i[Z Wi h[l[dk[,

Cdj[h[ij ed XWda Z[fei_ji* cWh]_d XWbWdY[i* jejWb h[jkhd imWf fei_j_edi* \_n[Z _dj[h[ij WdZ \beWj_d] hWj[ Z[Xj

i[Ykh_j_[i _i h[Ye]d_i[Z ed Wd WYYhkWbi XWi_i, L[l[dk[ ed Z[Xj i[Ykh_j_[i _i h[Ye]d_i[Z ed j^[ [\\[Yj_l[ o_[bZ XWi_i

m^_Y^ jWa[i WYYekdj e\ j^[ Wcehj_iWj_ed e\ Wdo Z_iYekdji eh fh[c_kci Wh_i_d] ed j^[ fkhY^Wi[ fh_Y[* YecfWh[Z je

j^[ \_dWb cWjkh_jo lWbk[* el[h j^[ h[cW_d_d] b_\[ e\ j^[ i[Ykh_jo, Cdj[h[ij _dYbkZ[Z _d j^[ lWbk[ e\ fkhY^Wi[i WdZ iWb[i e\

\_n[Z WdZ \beWj_d] hWj[ Z[Xj i[Ykh_j_[i _i jh[Wj[Z Wi h[l[dk[ WdZ \ehci fWhj e\ j^[ Z_ijh_Xkj_ed, L[l[dk[ \hec

i[Ykh_j_[i b[dZ_d] _i WYYekdj[Z \eh d[j e\ WiieY_Wj[Z Yeiji WdZ _i h[Ye]d_i[Z ed Wd WYYhkWbi XWi_i,

L[jkhdi ed NejWb L[jkhd MmWfi Wh[ h[Ye]d_i[Z m^[d j^[ i[Ykh_j_[i Wh[ gkej[Z [n+Z_l_Z[dZ, Q^[h[ ikY^ i[Ykh_j_[i

Wh[ dej gkej[Z* Z_l_Z[dZi Wh[ h[Ye]d_i[Z m^[d j^[o Wh[ Z[YbWh[Z,

U Je`T\ UZgZUV_Ud

N^[ ehZ_dWho [b[c[dj e\ W ijeYa Z_l_Z[dZ _i h[Ye]d_i[Z Wi h[l[dk[ je j^[ [nj[dj j^Wj _ji cWha[j lWbk[ _i [gk_lWb[dj je

j^[ cWha[j lWbk[ e\ j^[ kdZ[hbo_d] i^Wh[i ed j^[ ZWj[ j^[ i^Wh[i Wh[ gkej[Z [n+Z_l_Z[dZ, Q^[h[ Wd [d^WdY[c[dj _i

e\\[h[Z* j^[ Wcekdj Xo m^_Y^ j^[ cWha[j lWbk[ e\ j^[ i^Wh[i &ed j^[ ZWj[ j^[o Wh[ gkej[Z [n+Z_l_Z[dZ' [nY[[Zi j^[

YWi^ lWbk[ e\ j^[ Z_l_Z[dZ m_bb X[ jWa[d je j^[ YWf_jWb e\ j^[ ikX+\kdZ, N^[ ehZ_dWho [b[c[dj e\ j^[ ijeYa Z_l_Z[dZ _i

jh[Wj[Z Wi h[l[dk[ Xkj Ze[i dej \ehc fWhj e\ j^[ Z_ijh_Xkj_ed,

Hej[i Wffb_YWXb[ je j^[ @_dWdY_Wb MjWj[c[dji e\ Wbb ikX+\kdZi

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

/3 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji
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V JaVTZR] UZgZUV_Ud

Mf[Y_Wb Z_l_Z[dZi Wh[ h[l_[m[Z ed W YWi[+Xo+YWi[ XWi_i _d Z[j[hc_d_d] m^[j^[h j^[ Wcekdj _i YWf_jWb eh h[l[dk[ _d

dWjkh[* Z[f[dZ_d] ed j^[ \WYji e\ [WY^ fWhj_YkbWh YWi[, N^[ jWn jh[Wjc[dj \ebbemi j^[ WYYekdj_d] jh[Wjc[dj e\ j^[

fh_dY_fWb Wcekdj,

W L_UVchcZeZ_X T`^^ZddZ`_

OdZ[hmh_j_d] Yecc_ii_ed _i ][d[hWbbo jh[Wj[Z Wi h[l[dk[, Bem[l[h* m^[h[ W ikX+\kdZ _i h[gk_h[Z je jWa[ kf Wbb e\ j^[

i^Wh[i kdZ[hmh_jj[d* j^[ Yecc_ii_ed h[Y[_l[Z _i jh[Wj[Z Wi W h[ZkYj_ed _d j^[ Yeij e\ j^[ i^Wh[i h[Y[_l[Z,

@khj^[hceh[* m^[h[ W ikX+\kdZ _i h[gk_h[Z je jWa[ W fhefehj_ed e\ j^[ i^Wh[i kdZ[hmh_jj[d* j^[ iWc[ fhefehj_ed e\

j^[ Yecc_ii_ed h[Y[_l[Z _i jh[Wj[Z Wi W h[ZkYj_ed _d j^[ Yeij e\ i^Wh[i h[Y[_l[Z WdZ j^[ XWbWdY[ _i jWa[d je h[l[dk[,

X ;Z]feZ`_ RU[fde^V_e

; Z_bkj_ed WZ`kijc[dj _i Wd WZ`kijc[dj je j^[ i^Wh[ fh_Y[ m^_Y^ _i Z[j[hc_d[Z Xo j^[ ;=> _d WYYehZWdY[ m_j^ j^[

@_dWdY_Wb =edZkYj ;kj^eh_jo%i &!@=;!' hkb[i, N^[ ;=> cWo cWa[ W Z_bkj_ed WZ`kijc[dj je j^[ fh_Y[ e\ W i^Wh[ &m^_Y^

c[Wdi j^Wj j^[ fh_Y[ e\ W i^Wh[ _i WXel[ eh X[bem j^Wj m^_Y^ mekbZ ^Wl[ h[ikbj[Z \hec W c_Z+cWha[j_d] lWbkWj_ed' \eh

j^[ fkhfei[ e\ h[ZkY_d] j^[ _cfWYj e\ W Z_bkj_ed _d j^[ ikX+\kdZ &eh je h[Yel[h Wd Wcekdj m^_Y^ _j ^Wi Wbh[WZo fW_Z eh

_i h[WiedWXbo [nf[Yj[Z je fWo _d j^[ \kjkh[' _d h[bWj_ed je j^[ _iikWdY[ eh YWdY[bbWj_ed e\ i^Wh[i,

;do Z_bkj_ed WZ`kijc[dj m_bb X[ YWbYkbWj[Z Xo h[\[h[dY[ je j^[ [ij_cWj[Z Yeiji e\ Z[Wb_d] _d j^[ kdZ[hbo_d]

_dl[ijc[dji e\ j^[ h[b[lWdj ikX+\kdZ* _dYbkZ_d] Wdo Z[Wb_d] ifh[WZi* Yecc_ii_ed WdZ jhWdi\[h jWn[i _d WYYehZWdY[

m_j^ j^[ @=;%i hkb[i,

; Z_bkj_ed WZ`kijc[dj m_bb X[ Wffb_[Z _d j^[ \ebbem_d] Y_hYkcijWdY[i8

• m^[h[* el[h W Z[Wb_d] f[h_eZ* W ikX+\kdZ ^Wi [nf[h_[dY[Z W bWh][ b[l[b e\ d[j _iik[i eh YWdY[bbWj_edi h[bWj_l[ je

_ji i_p[ r Wii[ii[Z Wi /.# eh ceh[ e\ j^[ d[j Wii[j lWbk[ e\ j^[ ikX+\kdZ &Wi YWbYkbWj[Z Wj j^[ bWij WlW_bWXb[

lWbkWj_ed'9 eh

• m^[h[ j^[ ;=> Yedi_Z[hi _j Wffhefh_Wj[ _d ehZ[h je fhej[Yj j^[ _dj[h[iji e\ j^[ Yedj_dk_d] i^Wh[^ebZ[hi,

Y <iaV_dVd

?nf[di[i* _dYbkZ_d] cWdW][c[dj [nf[di[i* Wh[ h[Ye]d_i[Z ed Wd WYYhkWbi XWi_i WdZ Wh[ Y^Wh][Z W]W_dij h[l[dk[

[nY[fj Yeiji WiieY_Wj[Z m_j^ j^[ fkhY^Wi[ WdZ iWb[ e\ _dl[ijc[dji m^_Y^ Wh[ Y^Wh][Z je YWf_jWb, Bem[l[h* \eh j^[

fkhfei[i e\ Z[j[hc_d_d] j^[ Z_ijh_Xkj_ed* Wbb eh fWhj e\ j^[ ;=>vi f[h_eZ_Y Y^Wh][ cWo X[ Xehd[ Xo j^[ YWf_jWb

WYYekdj e\ j^[ ikX+\kdZ, ;bb [nf[di[i \eh j^[ GWd CdYec[ @kdZ ^Wl[ X[[d Xehd[ Xo YWf_jWb,

N^[ ikX+\kdZi h[Y[_l[ ;=>vi f[h_eZ_Y Y^Wh][ h[XWj[i \hec GWd Ahekf h[bWj[Z _dl[ijc[dji WdZ j^[i[ Wh[ i^emd Wi

W Z[ZkYj_ed je j^[ ;=>vi f[h_eZ_Y Y^Wh][ _d WYYehZWdY[ m_j^ j^[ kdZ[hbo_d] \[[ ijhkYjkh[ je Wle_Z ZekXb[ Y^Wh]_d] _d

j^[ ikX+\kdZi, Q^[h[ _j _i j^[ feb_Yo e\ j^[ kdZ[hbo_d] \kdZi je Y^Wh][ _ji \[[i je YWf_jWb _d Z[j[hc_d_d] _ji

Z_ijh_Xkj_ed* j^[i[ h[XWj[i Wh[ h[Ye]d_i[Z Wi YWf_jWb, ;bb ej^[h h[XWj[i Wh[ h[Ye]d_i[Z Wi h[l[dk[,

N^[ ;=> ^Wi Wd ef[hWj_d] Y^Wh][ YWf ed Wbb i^Wh[ YbWii[i, @eh Cdij_jkj_edWb i^Wh[ YbWii[i* kdb[ii ej^[hm_i[ ijWj[Z*

j^_i _i h[ijh_Yj[Z je j^[ ;=> hWj[, @eh ej^[h i^Wh[ YbWii[i j^_i _i ;=>%i f[h_eZ_Y Y^Wh][ ) /3Xfi, N^[i[ ef[hWj_d]

Y^Wh][ YWfi Wh[ h[Ye]d_i[Z ed Wd WYYhkWbi XWi_i WdZ Wh[ jh[Wj[Z _d WYYehZWdY[ m_j^ j^[ fh_dY_fWb [nf[di[,

J[h\ehcWdY[ \[[i Wh[ Y^Wh][WXb[ \hec j^[ GWd ;Xiebkj[ PWbk[ @kdZ%i Jhe\[ii_edWb WYYkckbWj_ed &=R' i^Wh[ YbWii

WdZ Wh[ fWoWXb[ je j^[ ;=> WdZ Y^Wh][Z je h[l[dk[ _d WYYehZWdY[ m_j^ j^[ h[gk_h[c[dji ij_fkbWj[Z _d ;ff[dZ_n / e\

j^[ Jheif[Yjki, Cd ikccWho* j^[ f[h\ehcWdY[ \[[ fWoWXb[ m_bb X[ [gkWb je 0.# e\ Wdo Wffh[Y_Wj_ed e\ j^[ ikX+\kdZ%i

i^Wh[i el[h WdZ WXel[ j^[ h[b[lWdj <[dY^cWha* _d j^_i YWi[ j^[ ;Z`kij[Z MIHC; hWj[,

Z 8]]`TReZ`_ `W cVgV_fV R_U ViaV_dVd e` ^f]eZa]V dYRcV T]RddVd

N^[ WbbeYWj_ed e\ h[l[dk[ WdZ [nf[di[i je [WY^ i^Wh[ YbWii _i XWi[Z ed j^[ fhefehj_ed e\ j^[ ikX+\kdZ%i Wii[ji

Wjjh_XkjWXb[ je [WY^ i^Wh[ YbWii ed j^[ ZWo j^[ h[l[dk[ _i [Whd[Z eh j^[ [nf[di[ _i _dYkhh[Z* [nY[fj \eh j^[ ;=>%i

f[h_eZ_Y Y^Wh][* WdZ h[]_ijhWj_ed \[[i m^_Y^ Wh[ WbbeYWj[Z ed W i^Wh[ YbWii if[Y_\_Y XWi_i,

Hej[i Wffb_YWXb[ je j^[ @_dWdY_Wb MjWj[c[dji e\ Wbb ikX+\kdZi &Yedj_dk[Z'

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji /4
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[ KRiReZ`_

=ehfehWj_ed jWn _i Y^Wh][Z Wj 0.# ed j^[ h[l[dk[ b_WXb[ je YehfehWj_ed jWn b[ii WbbemWXb[ [nf[di[i, >[\[hh[Z

jWnWj_ed _i fhel_Z[Z \eh Wj hWj[i e\ jWnWj_ed j^Wj Wh[ [nf[Yj[Z je Wffbo _d j^[ f[h_eZ _d m^_Y^ j^[ j_c_d] Z_\\[h[dY[i Wh[

[nf[Yj[Z je h[l[hi[, Jhel_i_ed _i cWZ[* ki_d] j^[ b_WX_b_jo c[j^eZ* ed W \kbbo fhel_Z[Z XWi_i, ; d[j Z[\[hh[Z jWn Wii[j

_i h[]WhZ[Z Wi h[Yel[hWXb[ WdZ j^[h[\eh[ h[Ye]d_i[Z edbo je j^[ [nj[dj j^Wj* ed j^[ XWi_i e\ WlW_bWXb[ [l_Z[dY[* _j YWd

X[ h[]WhZ[Z Wi ceh[ b_a[bo j^Wd dej j^Wj j^[h[ m_bb X[ ik_jWXb[ jWnWXb[ fhe\_ji \hec m^_Y^ \kjkh[ h[l[hiWb e\ j^[

kdZ[hbo_d] j_c_d] Z_\\[h[dY[ YWd X[ Z[ZkYj[Z,

\ ;ZdecZSfeZ`_d

?WY^ ikX+\kdZ%i d[j h[l[dk[ WlW_bWXb[ \eh Z_ijh_Xkj_ed Wj j^[ [dZ e\ [WY^ Z_ijh_Xkj_ed f[h_eZ m_bb X[ fW_Z Wi W Z_l_Z[dZ

Z_ijh_Xkj_ed, M^ekbZ j^[ [nf[di[i e\ W ikX+\kdZ* _dYbkZ_d] jWnWj_ed* [nY[[Z j^[ h[l[dk[ WYYekdj e\ j^[ ikX+\kdZ*

j^[h[ m_bb X[ de Z_ijh_Xkj_ed WdZ Wj j^[ [dZ e\ j^[ \_dWdY_Wb o[Wh j^[ i^ehj\Wbb m_bb X[ c[j Xo j^[ YWf_jWb WYYekdj e\ j^[

ikX+\kdZ, ;do h[l[dk[ Wjjh_XkjWXb[ je WYYkckbWj_ed i^Wh[^ebZ[hi _i h[jW_d[Z m_j^_d j^[ ikX+\kdZ Wj j^[ [dZ e\ j^[

Z_ijh_Xkj_ed f[h_eZ WdZ h[fh[i[dji W h[_dl[ijc[dj e\ h[l[dk[ ed X[^Wb\ e\ j^[ WYYkckbWj_ed i^Wh[^ebZ[hi, N^[ feb_Yo

e\ [WY^ ikX+\kdZ _i je cWa[ Wd _dj[h_c WdZ W \_dWb Z_ijh_Xkj_ed _d [WY^ \_dWdY_Wb o[Wh* m_j^ j^[ [nY[fj_ed e\ GWd

CdYec[ @kdZ m^_Y^ Z_ijh_Xkj[i ed W cedj^bo XWi_i,

] <bfR]ZdReZ`_

?gkWb_iWj_ed Wffb_[i edbo je i^Wh[i fkhY^Wi[Z Zkh_d] j^[ Z_ijh_Xkj_ed f[h_eZ &Ahekf 0 i^Wh[i', Cj _i j^[ Wl[hW][

Wcekdj e\ h[l[dk[ _dYbkZ[Z _d j^[ fkhY^Wi[ fh_Y[ e\ Wbb Ahekf 0 i^Wh[i WdZ _i h[\kdZ[Z je j^[ ^ebZ[hi e\ j^[i[

i^Wh[i Wi W h[jkhd e\ YWf_jWb, <[_d] YWf_jWb _j _i dej b_WXb[ je CdYec[ NWn Xkj ckij X[ Z[ZkYj[Z \hec j^[ Yeij e\

i^Wh[i \eh =Wf_jWb AW_di fkhfei[i,

^ <iTYR_XV cReVd

NhWdiWYj_edi _d \eh[_]d Ykhh[dY_[i Wh[ jhWdibWj[Z _dje ij[hb_d] Wj j^[ hWj[ e\ [nY^Wd][ hkb_d] ed j^[ ZWj[ e\ j^[

jhWdiWYj_ed, Q^[h[ Wffb_YWXb[* _dl[ijc[dji WdZ ej^[h Wii[ji WdZ b_WX_b_j_[i Z[dec_dWj[Z _d \eh[_]d Ykhh[dY_[i Wh[

jhWdibWj[Z _dje ij[hb_d] Wj j^[ [nY^Wd][ hWj[i Wffb_YWXb[ Wj j^[ [dZ e\ j^[ WYYekdj_d] f[h_eZ, ?nY^Wd][ hWj[

Z_\\[h[dY[i Wh_i_d] ed _dl[ijc[dji WdZ ej^[h jhWdiWYj_edi _d \eh[_]d Ykhh[dY_[i Wh[ h[Ye]d_i[Z _d j^[ MjWj[c[dj e\

NejWb L[jkhd e\ [WY^ ikX+\kdZ \eh j^[ o[Wh,

N^[ XWi[ WdZ \kdYj_edWb Ykhh[dYo e\ j^[ =ecfWdo _i fekdZ ij[hb_d],

_ =Z_R_TZR] Z_decf^V_ed

Q^[h[ Wffhefh_Wj[* Y[hjW_d f[hc_jj[Z \_dWdY_Wb _dijhkc[dji ikY^ Wi Z[h_lWj_l[ YedjhWYji eh \ehmWhZ \eh[_]d [nY^Wd][

YedjhWYji Wh[ ki[Z \eh j^[ fkhfei[ e\ [\\_Y_[dj fehj\eb_e cWdW][c[dj, Q^[h[ ikY^ \_dWdY_Wb _dijhkc[dji Wh[ ki[Z je

fhej[Yj eh [d^WdY[ h[l[dk[* j^[ h[l[dk[ WdZ [nf[di[i Z[h_l[Z j^[h[\hec Wh[ _dYbkZ[Z _d !L[l[dk[! eh !?nf[di[i!

_d j^[ MjWj[c[dj e\ NejWb L[jkhd e\ [WY^ ikX+\kdZ, Q^[h[ ikY^ \_dWdY_Wb _dijhkc[dji Wh[ ki[Z je fhej[Yj eh [d^WdY[

YWf_jWb* j^[ ]W_di WdZ beii[i Z[h_l[Z j^[h[\hec Wh[ _dYbkZ[Z _d !H[j YWf_jWb ]W_di-&beii[i'! _d j^[ MjWj[c[dj e\ NejWb

L[jkhd e\ [WY^ ikX+\kdZ,

;do fei_j_edi _d h[if[Yj e\ ikY^ _dijhkc[dji ef[d Wj j^[ o[Wh [dZ Wh[ h[\b[Yj[Z _d j^[ Jehj\eb_e MjWj[c[dj e\ [WY^

ikX+\kdZ Wj j^[_h cWha[j lWbk[, N^[ Wcekdji ^[bZ Wj Xhea[hi _d h[if[Yj e\ j^[i[ \_dWdY_Wb _dijhkc[dji Wh[ _dYbkZ[Z _d

s;cekdji ^[bZ Wj \kjkh[i Yb[Wh_d] ^eki[i WdZ Xhea[hit _d j^[ dej[i je j^[ \_dWdY_Wb ijWj[c[dji e\ [WY^ ikX+\kdZ eh

!;cekdji Zk[ je \kjkh[i Yb[Wh_d] ^eki[i WdZ Xhea[hi! _d j^[ <WbWdY[ M^[[j,

;bb \_dWdY_Wb Wii[ji WdZ b_WX_b_j_[i Wh[ _d_j_Wbbo c[Wikh[Z Wj jhWdiWYj_ed fh_Y[ &_dYbkZ_d] jhWdiWYj_ed Yeiji'* [nY[fj \eh

j^ei[ \_dWdY_Wb Wii[ji YbWii_\_[Z Wi Wj \W_h lWbk[ j^hek]^ fhe\_j eh beii* m^_Y^ Wh[ _d_j_Wbbo c[Wikh[Z Wj \W_h lWbk[ &m^_Y^

_i dehcWbbo j^[ jhWdiWYj_ed fh_Y[ [nYbkZ_d] jhWdiWYj_ed Yeiji'* kdb[ii j^[ WhhWd][c[dj Yedij_jkj[i W \_dWdY_d]

jhWdiWYj_ed, C\ Wd WhhWd][c[dj Yedij_jkj[i W \_dWdY_d] jhWdiWYj_ed* j^[ \_dWdY_Wb Wii[j eh \_dWdY_Wb b_WX_b_jo _i c[Wikh[Z

Wj j^[ fh[i[dj lWbk[ e\ j^[ \kjkh[ fWoc[dji Z_iYekdj[Z Wj W cWha[j hWj[ e\ _dj[h[ij \eh W i_c_bWh Z[Xj _dijhkc[dj,

@_dWdY_Wb Wii[ji Wh[ Z[h[Ye]d_i[Z m^[d WdZ edbo m^[d &W' j^[ YedjhWYjkWb h_]^ji je j^[ YWi^ \bemi \hec j^[ \_dWdY_Wb

Wii[j [nf_h[ eh Wh[ i[jjb[Z* &X' j^[ =ecfWdo jhWdi\[hi je Wdej^[h fWhjo ikXijWdj_Wbbo Wbb e\ j^[ h_iai WdZ h[mWhZi e\

emd[hi^_f e\ j^[ \_dWdY_Wb Wii[j* eh &Y' j^[ =ecfWdo* Z[if_j[ ^Wl_d] h[jW_d[Z iec[* Xkj dej Wbb* i_]d_\_YWdj h_iai WdZ

h[mWhZi e\ emd[hi^_f* ^Wi jhWdi\[hh[Z Yedjheb e\ j^[ Wii[j je Wdej^[h fWhjo,

Hej[i Wffb_YWXb[ je j^[ @_dWdY_Wb MjWj[c[dji e\ Wbb ikX+\kdZi &Yedj_dk[Z'

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

/5 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji
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` :RdY R_U SR_\ SR]R_TVd

=Wi^ WdZ XWda XWbWdY[i Yedi_ij e\ Z[fei_ji ^[bZ ed YWbb m_j^ XWdai* WdZ YWi^ ^[bZ m_j^ Yb[Wh_d] Xhea[hi WdZ

Yekdj[hfWhj_[i,

a L_T]RZ^VU ;ZdecZSfeZ`_d

;do kdYbW_c[Z Z_ijh_Xkj_edi Wh[ h[fW_Z je j^[ ikX+\kdZi W\j[h i_n o[Whi, MkY^ Wcekdji Wh[ jh[Wj[Z Wi YWf_jWb* WdZ m_bb

dej \ehc fWhj e\ j^[ Z_ijh_Xkj_ed,

. ;VcZgReZgVd R_U `eYVc WZ_R_TZR] Z_decf^V_ed

IZd\ Gc`WZ]V

Cd fkhik_d] _ji h[if[Yj_l[ _dl[ijc[dj eX`[Yj_l[i WdZ _dl[ijc[dj feb_Y_[i* [WY^ e\ j^[ =ecfWdovi ikX+\kdZi cWo ^ebZ

W dkcX[h e\ \_dWdY_Wb _dijhkc[dji, N^[i[ cWo Yecfh_i[8

• [gk_jo i^Wh[i* [gk_jo h[bWj[Z i^Wh[i* ded+[gk_jo i^Wh[i WdZ \_n[Z _dj[h[ij WdZ \beWj_d] hWj[ i[Ykh_j_[i, N^[i[ Wh[

^[bZ _d WYYehZWdY[ m_j^ [WY^ e\ j^[ ikX+\kdZvi _dl[ijc[dj feb_Y_[i9

• YWi^* b_gk_Z h[iekhY[i WdZ i^ehj+j[hc Z[Xjehi WdZ Yh[Z_jehi j^Wj Wh_i[ Z_h[Yjbo \hec _ji ef[hWj_edi9

• i^Wh[^ebZ[hi% \kdZi* m^_Y^ h[fh[i[dj _dl[ijehi% ced_[i j^Wj Wh[ _dl[ij[Z ed j^[_h X[^Wb\9

• Z[h_lWj_l[ jhWdiWYj_edi m^_Y^ [WY^ e\ j^[ ikX+\kdZi cWo Wbie [dj[h _dje* j^[ fkhfei[ e\ m^_Y^ _i je cWdW][ j^[

cWha[j h_iai Wh_i_d] \hec j^[ ikX+\kdZvi _dl[ijc[dj WYj_l_j_[i9 WdZ

• Xehhem_d]i ki[Z je \_dWdY[ _dl[ijc[dj WYj_l_jo,

N^[ cW_d h_iai Wh_i_d] \hec j^[ kdZ[hbo_d] \_dWdY_Wb _dijhkc[dji Wh[ Yekdj[hfWhjo* cWha[j fh_Y[* \eh[_]d Ykhh[dYo*

_dj[h[ij hWj[* b_gk_Z_jo WdZ Yh[Z_j h_ia, N^[ ;=> h[l_[mi j^[ feb_Y_[i \eh cWdW]_d] [WY^ e\ j^[i[ h_iai WdZ j^[o Wh[

ikccWh_i[Z X[bem,

N^[i[ feb_Y_[i ^Wl[ h[cW_d[Z kdY^Wd][Z i_dY[ j^[ X[]_dd_d] e\ j^[ f[h_eZ je m^_Y^ j^[i[ \_dWdY_Wb ijWj[c[dji

h[bWj[,

:`f_eVcaRcej cZd\

N^[ ikX+\kdZi cWo jhWZ[ _d Z[h_lWj_l[i m_j^ W hWd][ e\ Yekdj[hfWhj_[i, GWh]_d _i fW_Z eh h[Y[_l[Z ed \ehmWhZ

Ykhh[dYo YedjhWYji je Yel[h Wdo [nfeikh[ Xo j^[ Yekdj[hfWhjo je j^[ ikX+\kdZi eh Xo j^[ ikX+\kdZi je j^[

Yekdj[hfWhjo, N^[ dkc[h_YWb Z_iYbeikh[i Wh[ _dYbkZ[Z _d Hej[ /1 je j^[ @_dWdY_Wb MjWj[c[dji e\ j^[ _dZ_l_ZkWb ikX+

\kdZi m^[h[ Wffb_YWXb[,

DRc\Ve acZTV cZd\

GWha[j fh_Y[ h_ia Wh_i[i cW_dbo \hec kdY[hjW_djo WXekj \kjkh[ fh_Y[i e\ \_dWdY_Wb _dijhkc[dji ^[bZ, Cj h[fh[i[dji j^[

fej[dj_Wb beii j^[ ikX+\kdZi c_]^j ik\\[h j^hek]^ ^ebZ_d] cWha[j fei_j_edi _d j^[ \WY[ e\ fh_Y[ cel[c[dji,

N^[ ;=> Yedi_Z[hi j^[ Wii[j WbbeYWj_ed e\ j^[ ikX+\kdZiv fehj\eb_ei _d ehZ[h je c_d_c_i[ j^[ h_ia WiieY_Wj[Z m_j^

fWhj_YkbWh _dZkijho i[Yjehi m^_bij Yedj_dk_d] je \ebbem j^[ _dl[ijc[dj eX`[Yj_l[, N^[ ;=> ^Wi h[ifedi_X_b_jo \eh

ced_jeh_d] j^[ ikX+\kdZiv fehj\eb_ei i[b[Yj[Z _d WYYehZWdY[ m_j^ j^[ el[hWbb Wii[j WbbeYWj_ed fWhWc[j[hi Z[iYh_X[Z

WXel[ WdZ i[[ai je [dikh[ j^Wj _dZ_l_ZkWb ijeYai Wbie c[[j j^[ h_ia h[mWhZ fhe\_b[ j^Wj _i WYY[fjWXb[,

=`cVZX_ TfccV_Tj cZd\

N^[ h[l[dk[ WdZ YWf_jWb lWbk[ e\ j^[ ikX+\kdZiv _dl[ijc[dji YWd X[ W\\[Yj[Z Xo Ykhh[dYo jhWdibWj_ed cel[c[dji Wi

j^[ ikX+\kdZiv \kdYj_edWb Ykhh[dYo _i fekdZ ij[hb_d],

N^[ ;=> ^Wi _Z[dj_\_[Z j^h[[ fh_dY_fWb Wh[Wi m^[h[ \eh[_]d Ykhh[dYo h_ia YekbZ _cfWYj j^[ ikX+\kdZi8

• cel[c[dj _d [nY^Wd][ hWj[i W\\[Yj_d] j^[ lWbk[ e\ _dl[ijc[dji9

• cel[c[dj _d [nY^Wd][ hWj[i W\\[Yj_d] i^ehj+j[hc j_c_d] Z_\\[h[dY[i9 WdZ

Hej[i Wffb_YWXb[ je j^[ @_dWdY_Wb MjWj[c[dji e\ Wbb ikX+\kdZi &Yedj_dk[Z'

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji /6
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=`cVZX_ TfccV_Tj cZd\ $T`_eZ_fVU%

• cel[c[dj _d [nY^Wd][ hWj[i W\\[Yj_d] j^[ h[l[dk[ h[Y[_l[Z,

N^[ ikX+\kdZi cWo X[ ikX`[Yj je i^ehj+j[hc [nfeikh[ je [nY^Wd][ hWj[ cel[c[dji* \eh _dijWdY[ m^[h[ j^[h[ _i W

Z_\\[h[dY[ X[jm[[d j^[ ZWj[ Wd _dl[ijc[dj fkhY^Wi[ eh iWb[ _i [dj[h[Z _dje WdZ j^[ ZWj[ m^[d i[jjb[c[dj eYYkhi,

N^[ ;=> cWo Y^eei[ je h[jW_d ^ebZ_d]i _d Ykhh[dY_[i ej^[h j^Wd ij[hb_d] m^_Y^ m_bb [nfei[ j^[ ikX+\kdZi je bed][h+

j[hc [nY^Wd][ hWj[ cel[c[dji, N^[ ikX+\kdZi cWo h[Y[_l[ h[l[dk[ _d Ykhh[dY_[i ej^[h j^Wd ij[hb_d] WdZ j^[

ij[hb_d] lWbk[ e\ j^_i h[l[dk[ YWd X[ W\\[Yj[Z Xo j^[ cel[c[dji _d [nY^Wd][ hWj[i, N^[ ikX+\kdZi Yedl[hj Wbb

h[Y[_fji e\ h[l[dk[ _dje ij[hb_d] ed eh d[Wh j^[ ZWj[ e\ h[Y[_fj,

N^[ ikX+\kdZi cWo Wbie ki[ Ykhh[dYo jhWdiWYj_edi* _dYbkZ_d] \ehmWhZ Ykhh[dYo YedjhWYji WdZ Ykhh[dYo imWfi je Wbj[h

j^[ [nfeikh[ Y^WhWYj[h_ij_Yi e\ j^[ jhWdi\[hWXb[ i[Ykh_j_[i ^[bZ Xo j^[ ikX+\kdZi,

LdV `W UVcZgReZgVd

N^[ ikX+\kdZi cWo Wbie \hec j_c[ je j_c[ cWa[ ki[ e\ jejWb h[jkhd imWfi \eh j^[ fkhfei[ e\ [\\_Y_[dj fehj\eb_e

cWdW][c[dj je [dWXb[ j^[ ikX+\kdZi je h[ZkY[ j^[ Yeij e\ Xko_d]* i[bb_d] WdZ ^ebZ_d] [gk_jo _dl[ijc[dji* Wi m[bb Wi

\eh _dl[ijc[dj fkhfei[i, Q^[h[ W ikX+\kdZ kdZ[hjWa[i W sjejWb h[jkhd imWft _d h[if[Yj e\ [gk_j_[i* \_dWdY_Wb _dZ_Y[i*

XedZi eh YecceZ_jo _dZ_Y[i* _j m_bb eXjW_d W h[jkhd m^_Y^ _i XWi[Z fh_dY_fWbbo ed j^[ f[h\ehcWdY[ e\ j^[ kdZ[hbo_d]

Wii[ji e\ j^[ imWf fbki eh c_dki j^[ \_dWdY_d] Y^Wh][i W]h[[Z m_j^ j^[ Yekdj[hfWhjo, MkY^ imWf WhhWd][c[dji

_dlebl[ j^[ ikX+\kdZ jWa_d] ed j^[ iWc[ cWha[j h_ia Wi _j mekbZ ^Wl[ _\ _j ^[bZ j^[ kdZ[hbo_d] Wii[ji e\ j^[ imWf _ji[b\

WdZ j^[ h[jkhd iek]^j _i j^[ iWc[ Wi _\ j^[ ikX+\kdZ ^[bZ j^[ kdZ[hbo_d] i[Ykh_jo eh _dZ[n* fbki eh c_dki j^[ \_dWdY_d]

Yeiji j^Wj mekbZ ^Wl[ eYYkhh[Z ^WZ j^[ jhWdiWYj_ed X[[d \kbbo \kdZ[Z \hec j^[ ekji[j,

@_eVcVde cReV cZd\

N^[ ikX+\kdZi cWo _dl[ij _d \_n[Z _dj[h[ij WdZ \beWj_d] hWj[ Z[Xj i[Ykh_j_[i, ;do Y^Wd][i je j^[ _dj[h[ij hWj[i h[b[lWdj

\eh fWhj_YkbWh i[Ykh_j_[i cWo h[ikbj _d [_j^[h h[l[dk[ _dYh[Wi_d] eh Z[Yh[Wi_d]* eh j^[ ;=> X[_d] kdWXb[ je i[Ykh[

i_c_bWh h[jkhdi ed j^[ [nf_ho e\ YedjhWYji eh j^[ iWb[ e\ i[Ykh_j_[i, Cd WZZ_j_ed* Y^Wd][i je fh[lW_b_d] hWj[i eh Y^Wd][i

_d [nf[YjWj_edi e\ \kjkh[ hWj[i cWo h[ikbj _d Wd _dYh[Wi[ eh Z[Yh[Wi[ _d j^[ lWbk[ e\ i[Ykh_j_[i ^[bZ,

Cd ][d[hWb* _\ _dj[h[ij hWj[i h_i[* j^[ h[l[dk[ fej[dj_Wb e\ j^[ ikX+\kdZi Wbie h_i[i Xkj j^[ lWbk[ e\ \_n[Z hWj[ Z[Xj

i[Ykh_j_[i m_bb Z[Yb_d[* Wbed] m_j^ Y[hjW_d [nf[di[i YWbYkbWj[Z Xo h[\[h[dY[ je j^[ Wii[ji e\ j^[ ikX+\kdZ, ; Z[Yb_d[ _d

_dj[h[ij hWj[i m_bb* _d ][d[hWb* ^Wl[ j^[ effei_j[ [\\[Yj,

N^[ Wcekdj e\ h[l[dk[ h[Y[_lWXb[ \hec XWda XWbWdY[i eh fWoWXb[ ed XWda el[hZhW\ji m_bb Wbie X[ W\\[Yj[Z Xo

\bkYjkWj_edi _d _dj[h[ij hWj[i, N^_i h_ia _i dej WYj_l[bo cWdW][Z,

CZbfZUZej cZd\

F_gk_Z_jo h_ia _i j^[ h_ia j^Wj ikX+\kdZi m_bb dej X[ WXb[ je c[[j j^[_h eXb_]Wj_edi Wi j^[o \Wbb Zk[, N^[ ikX+\kdZi Wii[ji

Yecfh_i[ cW_dbo e\ h[WZ_bo h[Wb_iWXb[ i[Ykh_j_[i m^_Y^ YWd X[ iebZ je c[[j b_gk_Z_jo h[gk_h[c[dji,

C\ ikX+\kdZi Wh[ fh_cWh_bo [nfei[Z je icWbb[h YecfWd_[i j^[h[ cWo X[ b_gk_Z_jo YedijhW_dji \hec j_c[ je j_c[* _,[, _d

Y[hjW_d Y_hYkcijWdY[i* j^[ ikX+\kdZi cWo dej X[ WXb[ je i[bb W fei_j_ed \eh \kbb lWbk[ eh Wj Wbb _d j^[ i^ehj+j[hc, N^_i

cWo W\\[Yj f[h\ehcWdY[ WdZ YekbZ YWki[ j^[ ikX+\kdZi je Z[\[h eh ikif[dZ h[Z[cfj_edi e\ j^[_h i^Wh[i,

N^[ cW_d b_gk_Z_jo h_ia e\ j^[ ikX+\kdZi _i j^[ h[Z[cfj_ed e\ Wdo i^Wh[i j^Wj _dl[ijehi m_i^ je i[bb* m^_Y^ Wh[

h[Z[[cWXb[ ed Z[cWdZ kdZ[h j^[ Jheif[Yjki, Q^[h[ _dl[ijc[dji YWddej X[ h[Wb_i[Z _d j_c[ je c[[j Wdo fej[dj_Wb

b_WX_b_jo* j^[ ikX+\kdZi cWo Xehhem kf je /.# e\ j^[_h lWbk[ je [dikh[ i[jjb[c[dj, Cd WYYehZWdY[ m_j^ j^[ ;=>vi

feb_Yo* j^[ ;=> ced_jehi j^[ ikX+\kdZi% b_gk_Z_jo ed W ZW_bo XWi_i,

:cVUZe cZd\

=[hjW_d jhWdiWYj_edi _d i[Ykh_j_[i j^Wj j^[ ikX+\kdZi [dj[h _dje [nfei[ j^[c je j^[ h_ia j^Wj j^[ Yekdj[hfWhjo m_bb dej

Z[b_l[h j^[ _dl[ijc[dj &fkhY^Wi[' eh YWi^ &iWb[' W\j[h j^[ ikX+\kdZi ^Wl[ \kb\_bb[Z j^[_h h[ifedi_X_b_j_[i,

N^[ ikX+\kdZi edbo Xko WdZ i[bb _dl[ijc[dji j^hek]^ Xhea[hi m^_Y^ ^Wl[ X[[d Wffhel[Z Xo j^[ ;=> Wi Wd

WYY[fjWXb[ Yekdj[hfWhjo, Cd WZZ_j_ed* b_c_ji Wh[ i[j Wi je j^[ cWn_ckc [nfeikh[ je Wdo _dZ_l_ZkWb Xhea[h j^Wj cWo

[n_ij Wj Wdo j_c[, N^[i[ b_c_ji Wh[ h[l_[m[Z h[]kbWhbo,

Hej[i Wffb_YWXb[ je j^[ @_dWdY_Wb MjWj[c[dji e\ Wbb ikX+\kdZi &Yedj_dk[Z'

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04
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9R_\ `gVcUcRWed

<Wda el[hZhW\ji ^[bZ m_j^ j^[ YkijeZ_Wd Wh[ h[fWoWXb[ ed Z[cWdZ, Cdj[h[ij _i Y^Wh][Z Wj j^[ YkijeZ_Wdvi lWh_WXb[

hWj[,

IZd\ DR_RXV^V_e

N^[ ;=> ki[i W h_ia cWdW][c[dj fheY[ii je ced_jeh WdZ c[Wikh[ j^[ h_iai e\ ikX+\kdZi* _dYbkZ_d] j^[ h_iai

WjjWY^[Z je \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji,

N^[ ikX+\kdZi ef[hWj[ ki_d] j^[ PWbk[ Wj L_ia &!PWL!' ceZ[b,

Hej[i Wffb_YWXb[ je j^[ @_dWdY_Wb MjWj[c[dji e\ Wbb ikX+\kdZi &Yedj_dk[Z'

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 0.



@_gVde^V_e FS[VTeZgV

N^[ eX`[Yj_l[ e\ j^[ ikX+\kdZ _i je WY^_[l[ W b[l[b e\ _dYec[ &]heii e\ \[[i' WXel[ j^[ @NM? ;bb+M^Wh[ NejWb L[jkhd &H>NL'

CdZ[n el[h / o[Wh hebb_d] f[h_eZi WdZ ekjf[h\ehc &]heii e\ \[[i' j^[ @NM? ;bb+M^Wh[ NejWb L[jkhd &H>NL' CdZ[n el[h j^[

bed]+j[hc &el[h 3 o[Wh hebb_d] f[h_eZi',

@_gVde^V_e G`]ZTj

Ne WY^_[l[ j^[ eX`[Yj_l[* j^[ ikX+\kdZ m_bb _dl[ij Wj b[Wij 6.# e\ _ji Wii[ji* Z_h[Yjbo eh _dZ_h[Yjbo &ikY^ fhefehj_ed je X[

Z[j[hc_d[Z Xo j^[ Cdl[ijc[dj ;Zl_i[h'* _d [gk_j_[i e\8 &_' YecfWd_[i j^Wj ^Wl[ j^[_h h[]_ij[h[Z e\\_Y[ _d j^[ OE9

&__' YecfWd_[i j^Wj Ze dej ^Wl[ j^[_h h[]_ij[h[Z e\\_Y[ _d j^[ OE Xkj YWhho ekj W fh[Zec_dWdj fhefehj_ed e\ j^[_h Xki_d[ii

WYj_l_jo _d j^[ OE cWha[j9 WdZ-eh &___' YecfWd_[i m^ei[ [gk_j_[i Wh[ b_ij[Z ed W OE ijeYa [nY^Wd][,

N^[ Cdl[ijc[dj ;Zl_i[h i[[ai je _Z[dj_\o YecfWd_[i jhWZ_d] X[bem j^[ Cdl[ijc[dj ;Zl_i[hvi [ij_cWj_ed e\ j^[ lWbk[ e\

j^[_h jWd]_Xb[ Wii[ji eh j^[_h h[fbWY[c[dj Yeij* eh m^ei[ fhe\_j ijh[Wci &m^_Y^ \eYki[i ed j^[ YWi^ ][d[hWj[Z \eh

i^Wh[^ebZ[hi' j^[ Cdl[ijc[dj ;Zl_i[h Yedi_Z[hi je X[ kdZ[hlWbk[Z &m_j^ h[\[h[dY[ je j^[ Wbb+_d lWbk[ e\ Wbb fej[dj_Wb YWbbi

ed W YecfWdovi Wii[ji', N^[ ikX+\kdZ cWo _dl[ij _d [gk_j_[i m^_Y^ Wh[ [gk_j_[i ej^[h j^Wd j^ei[ c[[j_d] j^[ Yh_j[h_W

Z[iYh_X[Z WXel[* ;c[h_YWd >[fei_jWho L[Y[_fji &u;>Liv' WdZ ej^[h [gk_jo b_da[Z _dijhkc[dji _dYbkZ_d] &m_j^ekj b_c_jWj_ed'

[nY^Wd][ jhWZ[Z eh sel[h j^[ Yekdj[ht \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji ikY^ Wi ijeYa efj_edi* [gk_jo imWfi WdZ YedjhWYji

\eh Z_\\[h[dY[i,

N^[ ikX+\kdZ _i WYj_l[bo cWdW][Z* ^em[l[h j^[ Cdl[ijc[dj ;Zl_i[h ki[i j^[ @NM? ;bb+M^Wh[ NejWb L[jkhd &H>NL' CdZ[n Wi

W ]k_Z[ _d i[b[Yj_d] Wii[ji \eh j^[ ikX+\kdZ,

N^[ ikX+\kdZ cWo Wbie _dl[ij _d jhWdi\[hWXb[ ced[o cWha[j i[Ykh_j_[i &_dYbkZ_d] Y[hj_\_YWj[i e\ Z[fei_j* Yecc[hY_Wb fWf[h

WdZ XWda[hi WYY[fjWdY[i'* kd_ji eh i^Wh[i _d Yebb[Yj_l[ _dl[ijc[dj iY^[c[i &m^_Y^ cWo _dYbkZ[ j^ei[ cWdW][Z Xo j^[

;=> eh ed[ eh ceh[ e\ _ji WiieY_Wj[i'* \_n[Z WdZ \beWj_d] hWj[ ]el[hdc[dj WdZ YehfehWj[ XedZi* XedZi Yedl[hj_Xb[ _dje

Yecced ijeYa* fh[\[hh[Z i^Wh[i WdZ ej^[h \_n[Z _dYec[ _dl[ijc[dji, N^[ ikX+\kdZ cWo Wbie ^ebZ WdY_bbWho b_gk_Z Wii[ji

ikY^ Wi j_c[ Z[fei_ji WdZ cWo ki[ Ykhh[dYo jhWdiWYj_edi* _dYbkZ_d] \ehmWhZ Ykhh[dYo YedjhWYji* Ykhh[dYo imWfi WdZ

\eh[_]d Ykhh[dY_[i je Wbj[h j^[ [nfeikh[ Y^WhWYj[h_ij_Yi e\ j^[ jhWdi\[hWXb[ i[Ykh_j_[i ^[bZ Xo j^[ ikX+\kdZ,

N^[ ikX+\kdZ cWo ki[ \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji \eh Xej^ _dl[ijc[dj WdZ [\\_Y_[dj fehj\eb_e cWdW][c[dj fkhfei[i

&_dYbkZ_d] ^[Z]_d]', MkY^ \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji cWo _dYbkZ[ imWfi &_dYbkZ_d] jejWb h[jkhd imWfi* Yh[Z_j Z[\Wkbj

imWfi* _dj[h[ij hWj[ imWfi WdZ YedjhWYji \eh Z_\\[h[dY[i'* [nY^Wd][ jhWZ[Z WdZ IN= YWbb WdZ fkj efj_edi WdZ [nY^Wd][

jhWZ[Z WdZ IN= \kjkh[i WdZ \ehmWhZ YedjhWYji,

GWd CdYec[ @kdZ

0/ GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



IZd\ R_U IVhRcU Gc`WZ]V

N^[ ikX+\kdZvi Modj^[j_Y L_ia WdZ L[mWhZ CdZ_YWjeh &!MLLC!' _i 3/ ed W iYWb[ e\ / &bem[h' je 5 &^_]^[h' Wi \kdZi e\ j^_i

dWjkh[ [d]W][ _d ijhWj[]_[i j^Wj jof_YWbbo ^Wl[ W ceZ[hWj[bo ^_]^ lebWj_b_jo, Jb[Wi[ i[[ ekh E[o Cdl[ijeh Cd\ehcWj_ed &!ECC!'

\eh \khj^[h _d\ehcWj_ed,

DRc\Ve IZd\ + N^[ ikX+\kdZ _i ikX`[Yj je dehcWb cWha[j \bkYjkWj_edi WdZ j^[ h_iai WiieY_Wj[Z m_j^ _dl[ij_d] _d

_dj[hdWj_edWb i[Ykh_j_[i cWha[ji WdZ j^[h[\eh[ j^[ lWbk[ e\ oekh _dl[ijc[dj WdZ j^[ _dYec[ \hec _j cWo h_i[ Wi m[bb Wi \Wbb

WdZ oek cWo dej ][j XWYa j^[ Wcekdj eh_]_dWbbo _dl[ij[Z,

:`f_eVcaRcej IZd\ + N^[ ikX+\kdZ m_bb X[ [nfei[Z je Yh[Z_j h_ia ed Yekdj[hfWhj_[i m_j^ m^_Y^ _j jhWZ[i _d h[bWj_ed je ed+

[nY^Wd][ jhWZ[Z _dijhkc[dji ikY^ Wi \kjkh[i WdZ efj_edi WdZ m^[h[ Wffb_YWXb[* %el[h+j^[+Yekdj[h% &!IN=!* !ded+

[nY^Wd][!' jhWdiWYj_edi, IN= _dijhkc[dji cWo Wbie X[ b[ii b_gk_Z WdZ Wh[ dej W\\ehZ[Z j^[ iWc[ fhej[Yj_edi j^Wj cWo

Wffbo je fWhj_Y_fWdji jhWZ_d] _dijhkc[dji ed Wd eh]Wd_i[Z [nY^Wd][,

:fccV_Tj IZd\ + N^[ lWbk[ e\ _dl[ijc[dji Z[i_]dWj[Z _d Wdej^[h Ykhh[dYo cWo h_i[ WdZ \Wbb Zk[ je [nY^Wd][ hWj[

\bkYjkWj_edi, ;Zl[hi[ cel[c[dji _d Ykhh[dYo [nY^Wd][ hWj[i cWo h[ikbj _d W Z[Yh[Wi[ _d h[jkhd WdZ W beii e\ YWf_jWb, Cj

cWo dej X[ feii_Xb[ eh fhWYj_YWXb[ je ikYY[ii\kbbo ^[Z][ W]W_dij j^[ Ykhh[dYo h_ia [nfeikh[ _d Wbb Y_hYkcijWdY[i,

CZbfZUZej IZd\ + N^[ ikX+\kdZ cWo cWa[ _dl[ijc[dji eh ^ebZ jhWZ_d] fei_j_edi _d cWha[ji j^Wj Wh[ lebWj_b[ WdZ m^_Y^ cWo

X[Yec[ _bb_gk_Z, N_c[bo WdZ Yeij [\\_Y_[dj iWb[ e\ jhWZ_d] fei_j_edi YWd X[ _cfW_h[Z Xo Z[Yh[Wi[Z jhWZ_d] lebkc[ WdZ-eh

_dYh[Wi[Z fh_Y[ lebWj_b_jo,

=Z_R_TZR] ;VcZgReZgVd @_decf^V_ed + N^[ ikX+\kdZ cWo _dl[ij _d \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji &!@>C!' &_dijhkc[dji

m^ei[ fh_Y[i Wh[ Z[f[dZ[dj ed ed[ eh ceh[ kdZ[hbo_d] Wii[j' jof_YWbbo \eh ^[Z]_d] fkhfei[i, N^[ ki[ e\ @>C _dlebl[i

WZZ_j_edWb h_iai ikY^ Wi ^_]^ i[di_j_l_jo je fh_Y[ cel[c[dji e\ j^[ Wii[j ed m^_Y^ _j _i XWi[Z, N^[ ki[ e\ @>C cWo ckbj_fbo

j^[ ]W_di eh beii[i,

JZ_X]V IVXZ`_+:`f_ecj + N^[ ikX+\kdZ _i W if[Y_Wb_ij Yekdjho+if[Y_\_Y eh ][e]hWf^_Y h[]_edWb \kdZ* j^[ _dl[ijc[dj

YWhh_[i ]h[Wj[h h_ia j^Wd W ceh[ _dj[hdWj_edWbbo Z_l[hi_\_[Z fehj\eb_e,

; Yecfb[j[ Z[iYh_fj_ed e\ h_iai _i i[j ekj _d j^[ ikX+\kdZ%i fheif[Yjki,

MLLC Y^Wd][Z \hec 4 je 3 _d @[XhkWho 0.04,

GWd CdYec[ @kdZ

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 00



DR_RXVcnd IVgZVh

DRc\Ve df^^Rcj/

>[if_j[ j^[ kd[Wio XWYaZhef j^Wj ^Wi X[Yec[ W \[Wjkh[ e\ j^[ OE _d h[Y[dj j_c[i* j^[ @NM? ;bb+M^Wh[ hei[ Xo 02# _d

0.03* ed W jejWb h[jkhd XWi_i, N^_i mWi j^[ X[ij ekjYec[ i_dY[ 0..7 WdZ mWi cWj[h_Wbbo W^[WZ e\ j^[ @NM? QehbZ, N^[

effehjkd_jo j^Wj YWd X[ \eh]ejj[d Wj j_c[i e\ \hkijhWj_ed WdZ hkcXb_d] Yh_i_i _i j^Wj lWbkWj_edi e\j[d X[Yec[ WjjhWYj_l[*

ifkhh[Z ed Xo j^[ dWhhWj_l[ e\ skd_dl[ijWX_b_jot, Id]e_d] Yed\b_Yj _d j^[ G_ZZb[ ?Wij Wbie h[cW_d[Z W iekhY[ e\ ][efeb_j_YWb

j[di_ed j^hek]^ j^[ f[h_eZ* Yedjh_Xkj_d] je lebWj_b_jo _d e_b fh_Y[i WdZ ikijW_d_d] XheWZ[h _dl[ijeh Z[cWdZ \eh Z[\[dY[+

h[bWj[Z [nfeikh[, N^[ fhWYj_YWb ekjYec[ e\ skd_dl[ijWXb[t _d Wii[j cWha[ji _i kikWbbo j^[ fej[dj_Wb \eh ekji_p[Z h[jkhdi,

N^_i YWc[ je fWii _d 0.03 WdZ* dejWXbo* _j mWi WY^_[l[Z W]W_dij j^[ XWYaZhef e\ i_pWXb[ ed]e_d] ekj\bemi \hec j^[ Wii[j

YbWii,

I\\i[jj_d] j^_i* XkoXWYa WYj_l_jo Yedj_dk[Z WfWY[ r 22# e\ j^[ @NM? 13. Xek]^j XWYa i^Wh[i _d 0.03* h[fh[i[dj_d] 43#

e\ cWha[j YWf r m^_b[ c[h][hi WdZ WYgk_i_j_edi &G$;' Wbie h[cW_d[Z [b[lWj[Z* m_j^ 1/ YecfWd_[i X_Z \eh Wj W 14#

Wl[hW][ fh[c_kc je j^[_h j^[d fh[lW_b_d] i^Wh[ fh_Y[, =ecX_d[ j^[i[ jme \ehci e\ sZ[+[gk_j_iWj_edt WdZ _d j^[eho j^[ OE

b_ij[Z ijeYa cWha[j edbo ^Wi Wdej^[h j^_hjo o[Whi e\ b_\[ b[\j _d _j, Bem[l[h* Wi 0.03 i^em[Z* j^_i YWd Z[b_l[h WjjhWYj_l[

h[jkhdi \eh j^ei[ j^Wj Wh[ b[\j _dl[ij[Z, @khj^[hceh[* Wj j^_i ijW][* j^[ ckY^+lWkdj[Z cWha[j h[\ehc c[Wikh[i h[cW_d

[bki_l[ WdZ _\ \ehj^Yec_d] YekbZ WZZ _cf[jki e\ j^[_h emd,

Q^_b[ j^[ ekji_p[Z h[jkhd e\ j^[ cWha[j _i m[bYec[* _j _i _cfehjWdj je fe_dj ekj j^Wj j^[ [Whd_d]i f[h\ehcWdY[ mWi

Z_iWffe_dj_d], N^[ [nf[Yj[Z 7# [Whd_d]i ]hemj^ \hec j^[ @NM? ;bb+M^Wh[ mWi h[l_i[Z Zemd je \bWj Xo o[Wh [dZ, Mec[ e\

j^[ mehij Zemd]hWZ[i m[h[ i[[d _d j^[ I_b i[Yjeh, G[jWb fh_Y[i m[h[ Wbie ikXZk[Z \eh ceij e\ j^[ o[Wh* m^_Y^ m^[d

YecX_d[Z m_j^ be\jo ijWhj_d] [nf[YjWj_edi* Wbie Zhel[ dejWXb[ Zemd]hWZ[i, Bem[l[h* j^_i eXiYkh[i j^[ \WYj j^Wj K2 iWm W

i_]d_\_YWdj kfj_Ya _d c[jWbi fh_Y[i WdZ j^[ o[Wh [dZ[Z m_j^ \h[dp_[Z efj_c_ic _d fbWY[i,

N^[ X_]][ij fei_j_l[ ikhfh_i[ mWi i[[d _d j^[ OE Z[\[dY[ _dZkijho* m_j^ j^[ OahW_d[ mWh iWZbo WXekj je [dj[h _ji \ekhj^

o[Wh WdZ j^[ h[b[Wi[ e\ j^[ A[hcWd %Z[Xj XhWa[% \eh Z[\[dY[ if[dZ_d], Ij^[h kfi_Z[ mWi h[YehZ[Z _d XWdai WdZ \_dWdY_Wb

i[hl_Y[i m^_Y^ Xej^ [d`eo[Z j^[ ^_]^[h _dj[h[ij hWj[ [dl_hedc[dj WdZ j^[ ijh[d]j^ _d Wii[j cWha[ji _d ][d[hWb,

GVcW`c^R_TV cVgZVh

;]W_dij j^_i XWYaZhef* j^[ GWd CdYec[ @kdZ Z[b_l[h[Z W jejWb h[jkhd e\ )11,.#0 Zkh_d] j^[ f[h_eZ* ekjf[h\ehc_d] W]W_dij

j^[ @NM? ;bb+M^Wh[ NejWb L[jkhd m^_Y^ h[jkhd[Z )05,1#1,

N^[ bWh][ij Yedjh_Xkjeh je f[h\ehcWdY[ mWi L_e N_dje m^_Y^ WZZ[Z Y1.. XWi_i fe_dji &Xfi' e\ h[bWj_l[ ekjf[h\ehcWdY[,

Q_j^ cWh]_di ^Wl_d] h[i[j je c_Z+YoYb[ b[l[bi WdZ j^[ i^Wh[i jhWZ_d] Wj edbo /.n [Whd_d]i m_j^ b[ii j^Wd .,3n b[l[hW][*

j^[ ijeYa e\\[h[Z WXiebkj[ WdZ h[bWj_l[ lWbk[, N^hek]^ j^[ o[Wh* j^[ YecfWdo X[]Wd je i[[ j^[ X[d[\_j e\ ^[Wlo

_dl[ijc[dj _d Yeff[h fheZkYj_ed* m_j^ XWi[ c[jWb ijh[d]j^ fhel_Z_d] W jW_bm_dZ je [Whd_d]i,

AME Wbie Yedjh_Xkj[Z Y0..Xfi e\ h[bWj_l[ ekjf[h\ehcWdY[, Q[ emd[Z j^[ i^Wh[i ed Z[YWZ[+bem lWbkWj_ed m_j^ ceZ[ij

b[l[hW][* e\\[h_d] ]eeZ lWbk[ [l[d W\j[h WZ`kij_d] \eh ^_ijeh_YWbbo m[Wa YWi^ Yedl[hi_ed, N^[ Xki_d[ii Z[b_l[h[Z

ef[hWj_edWbbo j^hek]^ j^[ o[Wh* m_j^ ijhed] cec[djkc _d BCP bed]+WYj_d] _d`[YjWXb[i* m^_b[ j^[ f_f[b_d[ fhe]h[ii[Z

_dYbkZ_d] j^[ <b[dh[f XbeeZ YWdY[h Zhk] WffhelWb* WdZ j^[ i^Wh[i h[+hWj[Z Wi [Whd_d]i cec[djkc jkhd[Z fei_j_l[,

@_dWbbo* XWdai Yedj_dk[Z je Yedjh_Xkj[ fei_j_l[bo m_j^ IM<* <WhYbWoi* ;C< Ahekf* WdZ MjWdZWhZ =^Whj[h[Z WZZ_d] Y20.Xfi

e\ h[bWj_l[ &je j^[ X[dY^cWha _dZ[n' ekjf[h\ehcWdY[, Ikh j^[i_i ed j^[i[ ^ebZ_d]i r j^Wj ikijW_dWXb[ YWi^ ][d[hWj_ed WdZ

i_]d_\_YWdj YecfekdZ_d] YWi^ h[jkhdi _d j^[ i[Yjeh m[h[ X[_d] kdZ[hWffh[Y_Wj[Z Xo j^[ cWha[j r fbWo[Z ekj el[h j^[

f[h_eZ, Q^_b[ m[ ^Wl[ h[ZkY[Z fei_j_ed i_p[i _dje i^Wh[ fh_Y[ ijh[d]j^ WYYehZ_d] je fheY[ii* j^[ i[Yjeh ^Wi h[mWhZ[Z

fWj_[dj YWf_jWb Wi lWbkWj_edi h[+hWj[Z \hec ^_ijeh_YWbbo Z[fh[ii[Z b[l[bi,

;bb \_]kh[i h[\[h[dY[Z Wh[ iekhY[Z \hec <beecX[h],

J[h\ehcWdY[ ZWjW _i i^emd d[j e\ \[[i m_j^ _dYec[ h[_dl[ij[Z* Wi Wj 06 @[XhkWho 0.04* WdZ Ze[i dej jWa[ _dje WYYekdj iWb[i WdZ h[Z[cfj_ed Y^Wh][i

m^[h[ ikY^ Yeiji Wh[ Wffb_YWXb[, L[jkhdi Wh[ YWbYkbWj[Z d[j e\ &kf je' .,53# cWdW][c[dj \[[i \eh GWd CdYec[ @kdZ Jhe\[ii_edWb ;YYkckbWj_ed =

i^Wh[ YbWii, Ij^[h i^Wh[ YbWii[i cWo Y^Wh][ ^_]^[h \[[i, @NM? ;bb M^Wh[ NejWb L[jkhd _i j^[ e\\_Y_Wb X[dY^cWha \eh j^_i @kdZ, Jb[Wi[ Yedikbj j^[ @kdZvi

e\\[h_d] ZeYkc[dji WdZ j^[ E[o Cdl[ijeh Cd\ehcWj_ed &uECCv' \eh ceh[ _d\ehcWj_ed,

MekhY[8 <beecX[h], N^[ @NM? ;bb M^Wh[ &A<J* NL' _dZ[n WdZ C; OE ?gk_jo CdYec[ i[Yjeh Wl[hW][ Wh[ e\\_Y_Wb X[dY^cWhai \eh j^_i \kdZ,

GWd CdYec[ @kdZ

01 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



DR_RXVcnd IVgZVh $T`_eZ_fVU%

Nkhd_d] je Z[jhWYjehi* ijW\\_d] YecfWd_[i BWoi WdZ JW][Ahekf Yeij j^[ \kdZ Y/..Xfi, Q[Wa[d_d] [Yedec_Y ZWjW

Yedj_dk[Z je Zh_l[ Yedi[diki [ij_cWj[ Ykji WdZ i^Wh[ fh_Y[ Z[Yb_d[i j^hek]^ j^[ o[Wh, Q^_b[ Z_iWffe_dj_d]* m[ Yedj_dk[

je emd j^[i[ ijeYai Wj i_]d_\_YWdj Z_iYekdji je j^[_h bed]+j[hc lWbkWj_edi* ikffehj[Z Xo d[j YWi^ XWbWdY[ i^[[ji WdZ W

ijhkYjkhWb d[]Wj_l[ meha_d] YWf_jWb fei_j_ed* W ^WbbcWha e\ m[bb+hkd ijW\\_d] Xki_d[ii[i m^[h[ Yb_[dji fWo \[[i W^[WZ e\

YedjhWYjeh Z_iXkhi[c[dji* fhel_Z_d] dWjkhWb b_gk_Z_jo h[i_b_[dY[ j^hek]^ j^[ YoYb[, Cj ^Wi X[[d [dYekhW]_d] je i[[ d[]Wj_l[

cec[djkc ijWX_b_i[ WdZ iec[ j[djWj_l[ [Whbo i_]di e\ _cfhel[c[dj* h[_d\ehY_d] ekh l_[m j^Wj j^[i[ Xki_d[ii[i Wh[ dej

ijhkYjkhWbbo _cfW_h[Z* Z[if_j[ X[_d] fh_Y[Z Wi ikY^,

Odemd[Z W[heifWY[ WdZ Z[\[dY[ dWc[i Lebbi+LeoY[ WdZ <;? Moij[ci m[h[ dejWXb[ h[bWj_l[ Z[jhWYjehi* Xej^ X[d[\_j_d]

\hec W Yedj_dk[Z h[+hWj_d] Wi ][efeb_j_YWb j[di_edi WdZ ]el[hdc[dj Yecc_jc[dji je _dYh[Wi[Z Z[\[dY[ if[dZ_d] Zhel[

_dl[ijeh [dj^ki_Wic \eh j^[ i[Yjeh, Cd j^[ YWi[ e\ Lebbi+LeoY[* j^[h[ _i de ZekXj j^Wj [Whd_d]i cec[djkc ^Wi X[[d

ijhed]* ^em[l[h m[ X[b_[l[ j^[ cWha[j _i el[hfWo_d] \eh j^[ gkWb_jo WdZ ikijW_dWX_b_jo e\ j^[i[ [Whd_d]i, L[fehj[Z fhe\_ji

_dYbkZ[ i_]d_\_YWdj Yedjh_Xkj_edi \hec ed[+j_c[ YedjhWYj YWjY^+kfi* m^_b[ h[fehj[Z \h[[ YWi^ \bem h[\b[Yji YWi^ Yebb[Yj_ed

j_c_d] hWj^[h j^Wd jhk[ YedjhWYj fhe\_jWX_b_jo r jme YedYkhh[dj Z_ijehj_edi j^Wj \bWjj[h Xej^ c[jh_Yi i_ckbjWd[ekibo, Id Ybei[

je 2.n [Whd_d]i WdZ W 1# @h[[ =Wi^ @bem o_[bZ* m[ Yedj_dk[ je \_dZ ceh[ Yecf[bb_d] effehjkd_j_[i [bi[m^[h[,

@_dWbbo* kdZ[hm[_]^j dWc[i ikY^ Wi ;ijhWT[d[YW WdZ <h_j_i^ ;c[h_YWd NeXWYYe m[h[ h[bWj_l[ Z[jhWYjehi _d j^[ o[Wh, <ej^

Wh[ Y^WhWYj[h_i[Z Xo bWYabkijh[ [Whd_d]i cec[djkc WdZ [b[lWj[Z b[l[hW][* m^_b[ ;ijhWT[d[YW ^Wi [n^_X_j[Z feeh YWi^

Yedl[hi_ed WdZ <h_j_i^ ;c[h_YWd NeXWYYe \WY[i ed]e_d] eh]Wd_Y lebkc[ Z[Yb_d[, ;j Ykhh[dj lWbkWj_edi* ekh WdWboi_i

Z[j[hc_d[i j^Wj d[_j^[h fh[i[dji W Yecf[bb_d] [dek]^ effehjkd_jo je mWhhWdj Wd [gkWb m[_]^j _d j^[ fehj\eb_e,

=fefcV `fe]``\

N^[ YecX_dWj_ed e\ W h_i_d] cWha[j WdZ W bWYabkijh[ [Whd_d]i f[h\ehcWdY[ c[Wdi m[ [dj[h 0.04 m_j^ j^[ OE cWha[j edbo

Wj Wd WZ[gkWj[ lWbkWj_ed _d WXiebkj[ j[hci* [l[d _\ _j _i ij_bb WjjhWYj_l[ ed W h[bWj_l[ XWi_i, N^Wj iW_Z j^[h[ Wh[ feYa[ji e\ j^[

OE r fWhj_YkbWhbo bem[h Zemd j^[ cWha[j YWf_jWb_iWj_ed iYWb[ r m^[h[ j^[ ][d[hWb cWbW_i[ ^Wi Zh_l[d ckbj_fb[i je

Z[fh[ii[Z b[l[bi WdZ m^[h[ ^_ijeho mekbZ ik]][ij j^[ [Whd_d]i f_Yjkh[ c_]^j X[ WXekj je _cfhel[, Q[ ^Wl[ X[[d

WYj_l[bo hejWj_d] j^[ fehj\eb_ei je jWa[ WZlWdjW][ e\ j^_i WdZ Wh[ [nY_j[Z WXekj j^[ effehjkd_j_[i m[ Wh[ \_dZ_d],

Past performance is not indicative of future results. Returns may increase or decrease as a result of currency

fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are

intended to provide a comparative indication of particular asset classes, investment sectors, or financial markets

more widely (!market backdrop!). Unless indicated otherwise, the investment process of the Fund is independent of

these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this

material should not be construed as a recommendation for their purchase or sale.

JZX_ZWZTR_e G`ceW`]Z` :YR_XVd

GfcTYRdVd :`de
o

<WhhWjj L[Zhem 30*/.3*.23

L_e N_dje 3.*040*274

<h_j_i^ ;c[h_YWd NeXWYYe 26*66/*1/0

>== 26*445*46.

HWj_edWb Ah_Z 25*1/1*25/

JR]Vd Gc`TVVUd
o

AME 57*304*454

<WhYbWoi 51*50.*3/4

FbeoZi <Wda_d] 46*72/*43.

BM<= 44*633*305

=[djh_YW 37*660*0.2

GWd CdYec[ @kdZ

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 02



:`^aRcReZgV KRS]Vd

PVRc V_UZ_X6
IVeRZ] RTTf^f]ReZ`_ dYRcVd

.4*.*.,.2
$aV_TV aVc dYRcV%

.4*.*.,.1
$aV_TV aVc dYRcV%

.4*.*.,.0
$aV_TV aVc dYRcV%

:YR_XV Z_ _Ve RddVed aVc dYRcV

If[d_d] d[j Wii[j lWbk[ f[h i^Wh[ 151,/1 1/2,65 1.7,53

L[jkhd X[\eh[ ef[hWj_d] Y^Wh][i( /01,46 42,.1 /.,.5

If[hWj_d] Y^Wh][i &4,52' &3,55' &2,73'

L[jkhd W\j[h ef[hWj_d] Y^Wh][i //4,72 36,04 3,/0

>_ijh_Xkj_edi &/7,51' &/6,32' &/4,37'

L[jW_d[Z Z_ijh_Xkj_edi ed
WYYkckbWj_ed i^Wh[i /7,51 /6,32 /4,37

:]`dZ_X _Ve RddVe gR]fV aVc dYRcV 05,*,3 /3/*-/ /-0*43

(;\j[h Z_h[Yj jhWdiWYj_ed Yeiji e\ &/,13' &/,/0' &.,55'

GVcW`c^R_TV

L[jkhd W\j[h Y^Wh][i 1/,12# /6,3.# /,43#

FeYVc Z_W`c^ReZ`_

=bei_d] d[j Wii[j lWbk[ &x' /*715*104 /*41.*.60 /*476*325

=bei_d] dkcX[h e\ i^Wh[i 173*1/3 214*641 317*216

If[hWj_d] Y^Wh][i(( /,43# /,43# /,43#

>_h[Yj jhWdiWYj_ed Yeiji .,10# .,10# .,04#

GcZTVd

B_]^[ij i^Wh[ fh_Y[ 27/,4. 151,6. 10.,41

Fem[ij i^Wh[ fh_Y[ 11.,/. 1/5,3. 057,36

( >_h[Yj jhWdiWYj_ed Yeiji Yecfh_i[ Yecc_ii_ed WdZ jWn[i* fh_dY_fWbbo Wffb_YWXb[ je [gk_jo _dl[ijc[dj fkhY^Wi[i WdZ iWb[i, M^Wh[^ebZ[hi i^ekbZ dej[ j^Wj WZZ_j_edWbbo j^[h[

cWo X[ ej^[h jhWdiWYj_ed Yeiji ikY^ Wi Z[Wb_d] ifh[WZ WdZ kdZ[hbo_d] Yeiji m_j^ h[]WhZ je =ebb[Yj_l[ Cdl[ijc[dj MY^[c[ &!=CM!' ^ebZ_d]i m^_Y^ cWo Wbie h[ZkY[ j^[ ikX+

\kdZ WdZ i^Wh[ YbWii h[jkhdi X[\eh[ ef[hWj_d] Y^Wh][i,

(( N^[ If[hWj_d] =^Wh][i \_]kh[ h[fh[i[dji j^[ WddkWb ef[hWj_d] [nf[di[i e\ j^[ ikX+\kdZ [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ Wl[hW][ d[j Wii[ji \eh j^[ o[Wh r _j Ze[i dej

_dYbkZ[ _d_j_Wb Y^Wh][i, N^[ If[hWj_d] =^Wh][i \_]kh[ _dYbkZ[i j^[ ;=>vi f[h_eZ_Y Y^Wh][ WdZ Wbb Y^Wh][i m^_Y^ Wh[ Z[ZkYj[Z Z_h[Yjbo \hec j^[ ikX+\kdZ, N^[ If[hWj_d]

=^Wh][i \_]kh[ _i [nfh[ii[Z Wi Wd WddkWb f[hY[djW][ hWj[,

N^[ ikX+\kdZ h[Y[_l[i h[XWj[i \hec j^[ ;=> je [dikh[ j^Wj j^[ ef[hWj_d] Y^Wh][i \_]kh[ Ze[i dej [nY[[Z ;=>vi f[h_eZ_Y GWdW][c[dj =^Wh][ ).,/3# \eh j^[ L[jW_b WdZ

Jhe\[ii_edWb i^Wh[ YbWii[i WdZ .,..# \eh j^[ Cdij_jkj_edWb i^Wh[ YbWii,

GWd CdYec[ @kdZ

03 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



:`^aRcReZgV KRS]Vd $T`_eZ_fVU%

PVRc V_UZ_X6
IVeRZ] Z_T`^V dYRcVd

.4*.*.,.2Q

$aV_TV aVc dYRcV%
.4*.*.,.1

$aV_TV aVc dYRcV%
.4*.*.,.0

$aV_TV aVc dYRcV%

:YR_XV Z_ _Ve RddVed aVc dYRcV

If[d_d] d[j Wii[j lWbk[ f[h i^Wh[ /0.,74 /.5,36 ///,64

L[jkhd X[\eh[ ef[hWj_d] Y^Wh][i( 15,31 0/,30 1,13

If[hWj_d] Y^Wh][i &0,.7' &/,70' &/,52'

L[jkhd W\j[h ef[hWj_d] Y^Wh][i 13,22 /7,4. /,4/

>_ijh_Xkj_edi &3,33' &4,00' &3,67'

L[jW_d[Z Z_ijh_Xkj_edi ed
WYYkckbWj_ed i^Wh[i .,.. .,.. .,..

:]`dZ_X _Ve RddVe gR]fV aVc dYRcV -1,*41 -.,*52 -,3*14

(;\j[h Z_h[Yj jhWdiWYj_ed Yeiji e\ &.,2/' &.,15' &.,05'

GVcW`c^R_TV

L[jkhd W\j[h Y^Wh][i 07,1.# /6,00# /,22#

FeYVc Z_W`c^ReZ`_

=bei_d] d[j Wii[j lWbk[ &x' q /.*741 00*51.

=bei_d] dkcX[h e\ i^Wh[i q 7*.41 0/*/07

If[hWj_d] Y^Wh][i(( q /,42# /,43#

>_h[Yj jhWdiWYj_ed Yeiji q .,10# .,04#

GcZTVd

B_]^[ij i^Wh[ fh_Y[ /3/,2. /00,2. //0,4/

Fem[ij i^Wh[ fh_Y[ /.4,4. /.6,3. 77,02

( >_h[Yj jhWdiWYj_ed Yeiji Yecfh_i[ Yecc_ii_ed WdZ jWn[i* fh_dY_fWbbo Wffb_YWXb[ je [gk_jo _dl[ijc[dj fkhY^Wi[i WdZ iWb[i, M^Wh[^ebZ[hi i^ekbZ dej[ j^Wj WZZ_j_edWbbo j^[h[

cWo X[ ej^[h jhWdiWYj_ed Yeiji ikY^ Wi Z[Wb_d] ifh[WZ WdZ kdZ[hbo_d] Yeiji m_j^ h[]WhZ je =ebb[Yj_l[ Cdl[ijc[dj MY^[c[ &!=CM!' ^ebZ_d]i m^_Y^ cWo Wbie h[ZkY[ j^[ ikX+

\kdZ WdZ i^Wh[ YbWii h[jkhdi X[\eh[ ef[hWj_d] Y^Wh][i,

(( N^[ If[hWj_d] =^Wh][i \_]kh[ h[fh[i[dji j^[ WddkWb ef[hWj_d] [nf[di[i e\ j^[ ikX+\kdZ [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ Wl[hW][ d[j Wii[ji \eh j^[ o[Wh r _j Ze[i dej

_dYbkZ[ _d_j_Wb Y^Wh][i, N^[ If[hWj_d] =^Wh][i \_]kh[ _dYbkZ[i j^[ ;=>vi f[h_eZ_Y Y^Wh][ WdZ Wbb Y^Wh][i m^_Y^ Wh[ Z[ZkYj[Z Z_h[Yjbo \hec j^[ ikX+\kdZ, N^[ If[hWj_d]

=^Wh][i \_]kh[ _i [nfh[ii[Z Wi Wd WddkWb f[hY[djW][ hWj[,

N^[ ikX+\kdZ h[Y[_l[i h[XWj[i \hec j^[ ;=> je [dikh[ j^Wj j^[ ef[hWj_d] Y^Wh][i \_]kh[ Ze[i dej [nY[[Z ;=>vi f[h_eZ_Y GWdW][c[dj =^Wh][ ).,/3# \eh j^[ L[jW_b WdZ

Jhe\[ii_edWb i^Wh[ YbWii[i WdZ .,..# \eh j^[ Cdij_jkj_edWb i^Wh[ YbWii,

U M^Wh[ YbWii Ybei[Z ed 02 @[XhkWho 0.04,

GWd CdYec[ @kdZ

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 04



:`^aRcReZgV KRS]Vd $T`_eZ_fVU%

PVRc V_UZ_X6
Gc`WVddZ`_R] RTTf^f]ReZ`_ dYRcVd

.4*.*.,.2
$aV_TV aVc dYRcV%

.4*.*.,.1
$aV_TV aVc dYRcV%

.4*.*.,.0
$aV_TV aVc dYRcV%

:YR_XV Z_ _Ve RddVed aVc dYRcV

If[d_d] d[j Wii[j lWbk[ f[h i^Wh[ 212,27 142,/6 133,37

L[jkhd X[\eh[ ef[hWj_d] Y^Wh][i( /22,0. 51,74 //,5.

If[hWj_d] Y^Wh][i &2,1.' &1,43' &1,//'

L[jkhd W\j[h ef[hWj_d] Y^Wh][i /17,7. 5.,1/ 6,37

>_ijh_Xkj_edi &01,.2' &0/,30' &/7,/1'

L[jW_d[Z Z_ijh_Xkj_edi ed
WYYkckbWj_ed i^Wh[i 01,.2 0/,30 /7,/1

:]`dZ_X _Ve RddVe gR]fV aVc dYRcV 130*/5 0/0*05 /20*-4

(;\j[h Z_h[Yj jhWdiWYj_ed Yeiji e\ &/,35' &/,1.' &.,66'

GVcW`c^R_TV

L[jkhd W\j[h Y^Wh][i 10,0.# /7,1/# 0,20#

FeYVc Z_W`c^ReZ`_

=bei_d] d[j Wii[j lWbk[ &x' 616*131*563 374*57.*51. 231*021*462

=bei_d] dkcX[h e\ i^Wh[i /23*732*1.4 /15*131*550 /02*234*443

If[hWj_d] Y^Wh][i(( .,7.# .,7.# .,7.#

>_h[Yj jhWdiWYj_ed Yeiji .,10# .,10# .,04#

GcZTVd

B_]^[ij i^Wh[ fh_Y[ 354,0. 213,0. 15.,13

Fem[ij i^Wh[ fh_Y[ 162,4. 145,0. 10/,//

( >_h[Yj jhWdiWYj_ed Yeiji Yecfh_i[ Yecc_ii_ed WdZ jWn[i* fh_dY_fWbbo Wffb_YWXb[ je [gk_jo _dl[ijc[dj fkhY^Wi[i WdZ iWb[i, M^Wh[^ebZ[hi i^ekbZ dej[ j^Wj WZZ_j_edWbbo j^[h[

cWo X[ ej^[h jhWdiWYj_ed Yeiji ikY^ Wi Z[Wb_d] ifh[WZ WdZ kdZ[hbo_d] Yeiji m_j^ h[]WhZ je =ebb[Yj_l[ Cdl[ijc[dj MY^[c[ &!=CM!' ^ebZ_d]i m^_Y^ cWo Wbie h[ZkY[ j^[ ikX+

\kdZ WdZ i^Wh[ YbWii h[jkhdi X[\eh[ ef[hWj_d] Y^Wh][i,

(( N^[ If[hWj_d] =^Wh][i \_]kh[ h[fh[i[dji j^[ WddkWb ef[hWj_d] [nf[di[i e\ j^[ ikX+\kdZ [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ Wl[hW][ d[j Wii[ji \eh j^[ o[Wh r _j Ze[i dej

_dYbkZ[ _d_j_Wb Y^Wh][i, N^[ If[hWj_d] =^Wh][i \_]kh[ _dYbkZ[i j^[ ;=>vi f[h_eZ_Y Y^Wh][ WdZ Wbb Y^Wh][i m^_Y^ Wh[ Z[ZkYj[Z Z_h[Yjbo \hec j^[ ikX+\kdZ, N^[ If[hWj_d]

=^Wh][i \_]kh[ _i [nfh[ii[Z Wi Wd WddkWb f[hY[djW][ hWj[,

N^[ ikX+\kdZ h[Y[_l[i h[XWj[i \hec j^[ ;=> je [dikh[ j^Wj j^[ ef[hWj_d] Y^Wh][i \_]kh[ Ze[i dej [nY[[Z ;=>vi f[h_eZ_Y GWdW][c[dj =^Wh][ ).,/3# \eh j^[ L[jW_b WdZ

Jhe\[ii_edWb i^Wh[ YbWii[i WdZ .,..# \eh j^[ Cdij_jkj_edWb i^Wh[ YbWii,

GWd CdYec[ @kdZ

05 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



:`^aRcReZgV KRS]Vd $T`_eZ_fVU%

PVRc V_UZ_X6
Gc`WVddZ`_R] Z_T`^V dYRcVd

.4*.*.,.2
$aV_TV aVc dYRcV%

.4*.*.,.1
$aV_TV aVc dYRcV%

.4*.*.,.0
$aV_TV aVc dYRcV%

:YR_XV Z_ _Ve RddVed aVc dYRcV

If[d_d] d[j Wii[j lWbk[ f[h i^Wh[ /16,47 /00,32 /04,23

L[jkhd X[\eh[ ef[hWj_d] Y^Wh][i( 22,43 02,24 1,62

If[hWj_d] Y^Wh][i &/,12' &/,0.' &/,.6'

L[jkhd W\j[h ef[hWj_d] Y^Wh][i 21,1/ 01,04 0,54

>_ijh_Xkj_edi &5,00' &5,//' &4,45'

L[jW_d[Z Z_ijh_Xkj_edi ed
WYYkckbWj_ed i^Wh[i .,.. .,.. .,..

:]`dZ_X _Ve RddVe gR]fV aVc dYRcV -30*34 -/4*25 -..*10

(;\j[h Z_h[Yj jhWdiWYj_ed Yeiji e\ &.,27' &.,21' &.,1/'

GVcW`c^R_TV

L[jkhd W\j[h Y^Wh][i 1/,01# /6,76# 0,/6#

FeYVc Z_W`c^ReZ`_

=bei_d] d[j Wii[j lWbk[ &x' /*3.2*272*2.5 /*00.*142*720 706*236*.11

=bei_d] dkcX[h e\ i^Wh[i 64.*563*557 657*73.*335 535*471*5./

If[hWj_d] Y^Wh][i(( .,7.# .,7.# .,7.#

>_h[Yj jhWdiWYj_ed Yeiji .,10# .,10# .,04#

GcZTVd

B_]^[ij i^Wh[ fh_Y[ /54,0. /2.,.. /05,1.

Fem[ij i^Wh[ fh_Y[ /00,1. /01,4. //0,4.

( >_h[Yj jhWdiWYj_ed Yeiji Yecfh_i[ Yecc_ii_ed WdZ jWn[i* fh_dY_fWbbo Wffb_YWXb[ je [gk_jo _dl[ijc[dj fkhY^Wi[i WdZ iWb[i, M^Wh[^ebZ[hi i^ekbZ dej[ j^Wj WZZ_j_edWbbo j^[h[

cWo X[ ej^[h jhWdiWYj_ed Yeiji ikY^ Wi Z[Wb_d] ifh[WZ WdZ kdZ[hbo_d] Yeiji m_j^ h[]WhZ je =ebb[Yj_l[ Cdl[ijc[dj MY^[c[ &!=CM!' ^ebZ_d]i m^_Y^ cWo Wbie h[ZkY[ j^[ ikX+

\kdZ WdZ i^Wh[ YbWii h[jkhdi X[\eh[ ef[hWj_d] Y^Wh][i,

(( N^[ If[hWj_d] =^Wh][i \_]kh[ h[fh[i[dji j^[ WddkWb ef[hWj_d] [nf[di[i e\ j^[ ikX+\kdZ [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ Wl[hW][ d[j Wii[ji \eh j^[ o[Wh r _j Ze[i dej

_dYbkZ[ _d_j_Wb Y^Wh][i, N^[ If[hWj_d] =^Wh][i \_]kh[ _dYbkZ[i j^[ ;=>vi f[h_eZ_Y Y^Wh][ WdZ Wbb Y^Wh][i m^_Y^ Wh[ Z[ZkYj[Z Z_h[Yjbo \hec j^[ ikX+\kdZ, N^[ If[hWj_d]

=^Wh][i \_]kh[ _i [nfh[ii[Z Wi Wd WddkWb f[hY[djW][ hWj[,

N^[ ikX+\kdZ h[Y[_l[i h[XWj[i \hec j^[ ;=> je [dikh[ j^Wj j^[ ef[hWj_d] Y^Wh][i \_]kh[ Ze[i dej [nY[[Z ;=>vi f[h_eZ_Y GWdW][c[dj =^Wh][ ).,/3# \eh j^[ L[jW_b WdZ

Jhe\[ii_edWb i^Wh[ YbWii[i WdZ .,..# \eh j^[ Cdij_jkj_edWb i^Wh[ YbWii,

GWd CdYec[ @kdZ

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 06



:`^aRcReZgV KRS]Vd $T`_eZ_fVU%

PVRc V_UZ_X6
@_deZefeZ`_R] RTTf^f]ReZ`_ dYRcVd

.4*.*.,.2
$aV_TV aVc dYRcV%

.4*.*.,.1
$aV_TV aVc dYRcV%

.4*.*.,.0
$aV_TV aVc dYRcV%

:YR_XV Z_ _Ve RddVed aVc dYRcV

If[d_d] d[j Wii[j lWbk[ f[h i^Wh[ 3.3,04 20.,.7 2.4,70

L[jkhd X[\eh[ ef[hWj_d] Y^Wh][i( /45,77 63,/5 /1,/5

If[hWj_d] Y^Wh][i .,.. .,.. .,..

L[jkhd W\j[h ef[hWj_d] Y^Wh][i /45,77 63,/5 /1,/5

>_ijh_Xkj_edi &04,66' &02,7/' &0/,75'

L[jW_d[Z Z_ijh_Xkj_edi ed
WYYkckbWj_ed i^Wh[i 04,66 02,7/ 0/,75

:]`dZ_X _Ve RddVe gR]fV aVc dYRcV 23/*.1 1,1*.2 0.,*,5

(;\j[h Z_h[Yj jhWdiWYj_ed Yeiji e\ &/,62' &/,3.' &/,./'

GVcW`c^R_TV

L[jkhd W\j[h Y^Wh][i 11,03# 0.,05# 1,02#

FeYVc Z_W`c^ReZ`_

=bei_d] d[j Wii[j lWbk[ &x' 6.*45.*6.4 53*16.*626 5/*30/*/..

=bei_d] dkcX[h e\ i^Wh[i //*760*05/ /2*7/7*072 /5*.03*./0

If[hWj_d] Y^Wh][i(( q q q

>_h[Yj jhWdiWYj_ed Yeiji .,10# .,10# .,04#

GcZTVd

B_]^[ij i^Wh[ fh_Y[ 453,1. 3.3,6. 204,41

Fem[ij i^Wh[ fh_Y[ 225,5. 201,4. 145,46

( >_h[Yj jhWdiWYj_ed Yeiji Yecfh_i[ Yecc_ii_ed WdZ jWn[i* fh_dY_fWbbo Wffb_YWXb[ je [gk_jo _dl[ijc[dj fkhY^Wi[i WdZ iWb[i, M^Wh[^ebZ[hi i^ekbZ dej[ j^Wj WZZ_j_edWbbo j^[h[

cWo X[ ej^[h jhWdiWYj_ed Yeiji ikY^ Wi Z[Wb_d] ifh[WZ WdZ kdZ[hbo_d] Yeiji m_j^ h[]WhZ je =ebb[Yj_l[ Cdl[ijc[dj MY^[c[ &!=CM!' ^ebZ_d]i m^_Y^ cWo Wbie h[ZkY[ j^[ ikX+

\kdZ WdZ i^Wh[ YbWii h[jkhdi X[\eh[ ef[hWj_d] Y^Wh][i,

(( N^[ If[hWj_d] =^Wh][i \_]kh[ h[fh[i[dji j^[ WddkWb ef[hWj_d] [nf[di[i e\ j^[ ikX+\kdZ [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ Wl[hW][ d[j Wii[ji \eh j^[ o[Wh r _j Ze[i dej

_dYbkZ[ _d_j_Wb Y^Wh][i, N^[ If[hWj_d] =^Wh][i \_]kh[ _dYbkZ[i j^[ ;=>vi f[h_eZ_Y Y^Wh][ WdZ Wbb Y^Wh][i m^_Y^ Wh[ Z[ZkYj[Z Z_h[Yjbo \hec j^[ ikX+\kdZ, N^[ If[hWj_d]

=^Wh][i \_]kh[ _i [nfh[ii[Z Wi Wd WddkWb f[hY[djW][ hWj[,

N^[ ikX+\kdZ h[Y[_l[i h[XWj[i \hec j^[ ;=> je [dikh[ j^Wj j^[ ef[hWj_d] Y^Wh][i \_]kh[ Ze[i dej [nY[[Z ;=>vi f[h_eZ_Y GWdW][c[dj =^Wh][ ).,/3# \eh j^[ L[jW_b WdZ

Jhe\[ii_edWb i^Wh[ YbWii[i WdZ .,..# \eh j^[ Cdij_jkj_edWb i^Wh[ YbWii,

GWd CdYec[ @kdZ

07 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



:`^aRcReZgV KRS]Vd $T`_eZ_fVU%

PVRc V_UZ_X6
IVeRZ] RTTf^f]ReZ`_ T]VR_ dYRcVd

.4*.*.,.2
$aV_TV aVc dYRcV%

.4*.*.,.1
$aV_TV aVc dYRcV%

.4*.*.,.0Q

$aV_TV aVc dYRcV%

:YR_XV Z_ _Ve RddVed aVc dYRcV

If[d_d] d[j Wii[j lWbk[ f[h i^Wh[ /1.,72 /.7,54 /..,..

L[jkhd X[\eh[ ef[hWj_d] Y^Wh][i( 21,23 00,06 /.,40

If[hWj_d] Y^Wh][i &/,07' &/,/.' &.,64'

L[jkhd W\j[h ef[hWj_d] Y^Wh][i 20,/4 0/,/6 7,54

>_ijh_Xkj_edi &4,72' &4,26' &/,40'

L[jW_d[Z Z_ijh_Xkj_edi ed
WYYkckbWj_ed i^Wh[i 4,72 4,26 /,40

:]`dZ_X _Ve RddVe gR]fV aVc dYRcV -3/*-, -/,*50 -,5*32

(;\j[h Z_h[Yj jhWdiWYj_ed Yeiji e\ &.,25' &.,17' &.,05'

GVcW`c^R_TV

L[jkhd W\j[h Y^Wh][i 10,0.# /7,1.# 7,54#

FeYVc Z_W`c^ReZ`_

=bei_d] d[j Wii[j lWbk[ &x' 5*2..*176 4*01.*00. 4*176*336

=bei_d] dkcX[h e\ i^Wh[i 2*053*033 2*536*./4 3*607*131

If[hWj_d] Y^Wh][i(( .,7.# .,7.# .,6.#

>_h[Yj jhWdiWYj_ed Yeiji .,10# .,10# .,04#

GcZTVd

B_]^[ij i^Wh[ fh_Y[ /51,4. /1/,/. ///,40

Fem[ij i^Wh[ fh_Y[ //3,7. //.,5. 76,76

( >_h[Yj jhWdiWYj_ed Yeiji Yecfh_i[ Yecc_ii_ed WdZ jWn[i* fh_dY_fWbbo Wffb_YWXb[ je [gk_jo _dl[ijc[dj fkhY^Wi[i WdZ iWb[i, M^Wh[^ebZ[hi i^ekbZ dej[ j^Wj WZZ_j_edWbbo j^[h[

cWo X[ ej^[h jhWdiWYj_ed Yeiji ikY^ Wi Z[Wb_d] ifh[WZ WdZ kdZ[hbo_d] Yeiji m_j^ h[]WhZ je =ebb[Yj_l[ Cdl[ijc[dj MY^[c[ &!=CM!' ^ebZ_d]i m^_Y^ cWo Wbie h[ZkY[ j^[ ikX+

\kdZ WdZ i^Wh[ YbWii h[jkhdi X[\eh[ ef[hWj_d] Y^Wh][i,

(( N^[ If[hWj_d] =^Wh][i \_]kh[ h[fh[i[dji j^[ WddkWb ef[hWj_d] [nf[di[i e\ j^[ ikX+\kdZ [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ Wl[hW][ d[j Wii[ji \eh j^[ o[Wh r _j Ze[i dej

_dYbkZ[ _d_j_Wb Y^Wh][i, N^[ If[hWj_d] =^Wh][i \_]kh[ _dYbkZ[i j^[ ;=>vi f[h_eZ_Y Y^Wh][ WdZ Wbb Y^Wh][i m^_Y^ Wh[ Z[ZkYj[Z Z_h[Yjbo \hec j^[ ikX+\kdZ, N^[ If[hWj_d]

=^Wh][i \_]kh[ _i [nfh[ii[Z Wi Wd WddkWb f[hY[djW][ hWj[,

N^[ ikX+\kdZ h[Y[_l[i h[XWj[i \hec j^[ ;=> je [dikh[ j^Wj j^[ ef[hWj_d] Y^Wh][i \_]kh[ Ze[i dej [nY[[Z ;=>vi f[h_eZ_Y GWdW][c[dj =^Wh][ ).,/3# \eh j^[ L[jW_b WdZ

Jhe\[ii_edWb i^Wh[ YbWii[i WdZ .,..# \eh j^[ Cdij_jkj_edWb i^Wh[ YbWii,

U M^Wh[ YbWii bWkdY^[Z 05 IYjeX[h 0.01,

GWd CdYec[ @kdZ

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 1.



:`^aRcReZgV KRS]Vd $T`_eZ_fVU%

PVRc V_UZ_X6
IVeRZ] Z_T`^V T]VR_ dYRcVd

.4*.*.,.2
$aV_TV aVc dYRcV%

.4*.*.,.1
$aV_TV aVc dYRcV%

.4*.*.,.0Q

$aV_TV aVc dYRcV%

:YR_XV Z_ _Ve RddVed aVc dYRcV

If[d_d] d[j Wii[j lWbk[ f[h i^Wh[ /00,15 /.6,/1 /..,..

L[jkhd X[\eh[ ef[hWj_d] Y^Wh][i( 17,2. 0/,35 /.,4/

If[hWj_d] Y^Wh][i &/,/6' &/,.4' &.,64'

L[jkhd W\j[h ef[hWj_d] Y^Wh][i 16,00 0.,3/ 7,53

>_ijh_Xkj_edi &4,15' &4,05' &/,40'

L[jW_d[Z Z_ijh_Xkj_edi ed
WYYkckbWj_ed i^Wh[i .,.. .,.. .,..

:]`dZ_X _Ve RddVe gR]fV aVc dYRcV -10*.. -..*/3 -,4*-/

(;\j[h Z_h[Yj jhWdiWYj_ed Yeiji e\ &.,21' &.,16' &.,05'

GVcW`c^R_TV

L[jkhd W\j[h Y^Wh][i 1/,01# /6,75# 7,53#

FeYVc Z_W`c^ReZ`_

=bei_d] d[j Wii[j lWbk[ &x' 016*400 0.1*517 0/0*7/2

=bei_d] dkcX[h e\ i^Wh[i /32*506 /44*267 /74*7/.

If[hWj_d] Y^Wh][i(( .,7.# .,7.# .,6.#

>_h[Yj jhWdiWYj_ed Yeiji .,10# .,10# .,04#

GcZTVd

B_]^[ij i^Wh[ fh_Y[ /33,3. /01,3. ///,10

Fem[ij i^Wh[ fh_Y[ /.5,7. /.7,.. 76,76

( >_h[Yj jhWdiWYj_ed Yeiji Yecfh_i[ Yecc_ii_ed WdZ jWn[i* fh_dY_fWbbo Wffb_YWXb[ je [gk_jo _dl[ijc[dj fkhY^Wi[i WdZ iWb[i, M^Wh[^ebZ[hi i^ekbZ dej[ j^Wj WZZ_j_edWbbo j^[h[

cWo X[ ej^[h jhWdiWYj_ed Yeiji ikY^ Wi Z[Wb_d] ifh[WZ WdZ kdZ[hbo_d] Yeiji m_j^ h[]WhZ je =ebb[Yj_l[ Cdl[ijc[dj MY^[c[ &!=CM!' ^ebZ_d]i m^_Y^ cWo Wbie h[ZkY[ j^[ ikX+

\kdZ WdZ i^Wh[ YbWii h[jkhdi X[\eh[ ef[hWj_d] Y^Wh][i,

(( N^[ If[hWj_d] =^Wh][i \_]kh[ h[fh[i[dji j^[ WddkWb ef[hWj_d] [nf[di[i e\ j^[ ikX+\kdZ [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ Wl[hW][ d[j Wii[ji \eh j^[ o[Wh r _j Ze[i dej

_dYbkZ[ _d_j_Wb Y^Wh][i, N^[ If[hWj_d] =^Wh][i \_]kh[ _dYbkZ[i j^[ ;=>vi f[h_eZ_Y Y^Wh][ WdZ Wbb Y^Wh][i m^_Y^ Wh[ Z[ZkYj[Z Z_h[Yjbo \hec j^[ ikX+\kdZ, N^[ If[hWj_d]

=^Wh][i \_]kh[ _i [nfh[ii[Z Wi Wd WddkWb f[hY[djW][ hWj[,

N^[ ikX+\kdZ h[Y[_l[i h[XWj[i \hec j^[ ;=> je [dikh[ j^Wj j^[ ef[hWj_d] Y^Wh][i \_]kh[ Ze[i dej [nY[[Z ;=>vi f[h_eZ_Y GWdW][c[dj =^Wh][ ).,/3# \eh j^[ L[jW_b WdZ

Jhe\[ii_edWb i^Wh[ YbWii[i WdZ .,..# \eh j^[ Cdij_jkj_edWb i^Wh[ YbWii,

U M^Wh[ YbWii bWkdY^[Z 05 IYjeX[h 0.01,

GWd CdYec[ @kdZ

1/ GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



JeReV^V_e `W K̀ eR] IVefc_

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

-*/*.,.1 e` .4*.*.,.2 .5*.*.,.0 e` .4*.*.,.1

E`eVd o o o o

@_T`^V

EVe TRaZeR] XRZ_d 0 30/*153*47/ 002*/44*344

IVgV_fV 1 /.1*/4.*.1/ 76*263*6.1

<iaV_dVd 2 &/5*666*.6/' &/3*440*.56'

@_eVcVde aRjRS]V R_U dZ^Z]Rc TYRcXVd 3 &7*125' &2*/54'

EVe cVgV_fV SVW`cV eRiReZ`_ 41(.2.(2,/ 4.(4-5(105

KRiReZ`_ 4 &701*226' &/*7.6*773'

EVe cVgV_fV RWeVc eRiReZ`_ 62*117*/33 6.*7/.*332

K̀ eR] cVefc_ SVW`cV UZdecZSfeZ`_d 2,1(3-0(402 /,1(,33(-.,

;ZdecZSfeZ`_d 5 &/..*./2*2..' &72*7/4*751'

:YR_XV Z_ _Ve RddVed ReecZSfeRS]V e`
dYRcVY`]UVcd Wc`^ Z_gVde^V_e
RTeZgZeZVd 1,1(3,,(002 .-,(-2,(-03

JeReV^V_e `W :YR_XV Z_ EVe 8ddVed 8eecZSfeRS]V e` JYRcVY`]UVcd

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

-*/*.,.1 e` .4*.*.,.2 .5*.*.,.0 e` .4*.*.,.1

o o o o

FaV_Z_X _Ve RddVed ReecZSfeRS]V e`
dYRcVY`]UVcd /*7..*4//*302 /*24/*333*344

D`gV^V_ed UfV e` dR]Vd R_U cVafcTYRdV `W
dYRcVd6

8^`f_ed cVTVZgRS]V `_ TcVReZ`_ `W
dYRcVd 3/2*403*721 5/.*546*.7/

CVdd6 8^`f_ed aRjRS]V `_ TR_TV]]ReZ`_
`W dYRcVd &302*57/*/.4' &3/3*073*021'

&/.*/43*/41' /73*250*626

;Z]feZ`_ RU[fde^V_e 1*775 273

:YR_XV Z_ _Ve RddVed ReecZSfeRS]V e`
dYRcVY`]UVcd Wc`^ Z_gVde^V_e RTeZgZeZVd
$dVV RS`gV% 3.3*5..*224 0/.*/4.*/25

IVeRZ_VU UZdecZSfeZ`_d `_ RTTf^f]ReZ`_
dYRcVd 14*722*32. 11*200*246

:]`dZ_X _Ve RddVed ReecZSfeRS]V e`
dYRcVY`]UVcd .(0//(,51(/00 -(5,,(2--(1.0

GWd CdYec[ @kdZ

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 10



9R]R_TV JYVVe

Wi Wj 06 @[XhkWho 0.04

.4*.*.,.2 .4*.*.,.1

E`eVd o o o o

8ddVed6

=ZiVU RddVed

@_gVde^V_ed 0*13/*72.*15/ /*61.*2//*051

:fccV_e RddVed

;VSe`cd 6 1/*170*635 15*/21*04/

:RdY R_U SR_\ SR]R_TVd 7 7/*104*37. 5/*357*705

K̀ eR] TfccV_e RddVed /00*5/7*225 /.6*501*/66

K̀ eR] RddVed .(030(215(4-4 -(5/5(-/0(02-

CZRSZ]ZeZVd6

@_gVde^V_e ]ZRSZ]ZeZVd &/*//3*.3.' &02*6./'

:cVUZe`cd

;ZdecZSfeZ`_ aRjRS]V /. &5*5/7*744' &7*12.*157'

FeYVc TcVUZe`cd /. &10*507*236' &07*/35*535'

K̀ eR] `eYVc ]ZRSZ]ZeZVd &2.*227*202' &16*276*/14'

K̀ eR] ]ZRSZ]ZeZVd &2/*342*252' &16*300*715'

EVe RddVed ReecZSfeRS]V e`
dYRcVY`]UVcd .(0//(,51(/00 -(5,,(2--(1.0

GWd CdYec[ @kdZ

11 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



- 8TT`f_eZ_X a`]ZTZVd $dVV aRXVd -1 e` -4%

. EVe TRaZeR] XRZ_d

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

KYV _Ve TRaZeR] XRZ_d UfcZ_X eYV jVRc T`^acZdV6

>RZ_d `_ _`_)UVcZgReZgV T`_ecRTed 301*420*16/ 00/*675*061

$C`ddVd%+XRZ_d `_ W`chRcU TfccV_Tj T`_ecRTed &/*47/*0.5' 0*664*16.

C`ddVd `_ TfccV_TZVd &3/1*3./' &4./*147'

:RaZeR]ZdVU ^R_RXV^V_e WVV cVSReVd 0*506 0*240

KcR_dRTeZ`_ TYRcXVd &42*5/.' &/6*/7.'

EVe TRaZeR] XRZ_d 1.-(/31(25- ..0(-22(122

/ IVgV_fV

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

@_eVcVde Wc`^ LB SR_\ UVa`dZed 0*520*45/ 0*6.4*.7.

@_eVcVde Wc`^ LB UVSe dVTfcZeZVd q /*30/

E`_)eRiRS]V `gVcdVRd UZgZUV_Ud 01*0/5*.1. 0.*1.4*721

E`_)LJ `gVcdVRd I<@K UZgZUV_Ud 371*260 332*737

IVgV_fV Wc`^ :`]]VTeZgV @_gVde^V_e JTYV^Vd /*235*.02 7/7*.22

JVTfcZeZVd ]V_UZ_X cVgV_fV q /.7*176

KRiRS]V `gVcdVRd UZgZUV_Ud 0*/3/*055 /*673*/03

LB UZgZUV_Ud 44*6/6*773 46*201*0//

LB I<@K UZgZUV_Ud 4*/57*330 1*247*3/0

K̀ eR] cVgV_fV -,/(-2,(,/- 54(041(4,/

GWd CdYec[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 12



0 <iaV_dVd

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

GRjRS]V e` eYV 8feY`cZdVU :`ca`cReV ;ZcVTe`c $8:;%(
Rdd`TZReVd `W eYV 8:; R_U RXV_ed `W VZeYVc `W eYV^6

8:;nd aVcZ`UZT TYRcXV /2*700*706 /1*.4.*//4

<iaV_dVd cVWf_URS]V Sj eYV 8:; &6/3*510' &465*002'

;ZcVTe`cd Z_dfcR_TV 17*244 774

IVXZdecReZ`_ WVVd 1*16/*/71 0*734*262

-3(1.3(411 -1(//,(/3.

GRjRS]V e` eYV ;Va`dZeRcj( Rdd`TZReVd `W eYV
;Va`dZeRcj R_U RXV_ed `W VZeYVc `W eYV^6

;Va`dZeRcjnd WVVd 05/*37/ 017*262

JRWV Tfde`Uj WVVd 35*150 24*.42

/.4(52/ .41(104

FeYVc ViaV_dVd6

8fUZe WVVd /.*2/3 1*1/1

=:8 WVVd 077 1..

Jf_Ucj TYRcXVd 0.*327 20*323

/-(.2/ 02(-14

K̀ eR] ViaV_dVd -3(444(,4- -1(22.(,34

1 @_eVcVde aRjRS]V R_U dZ^Z]Rc TYRcXVd

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

9R_\ `gVcUcRWe Z_eVcVde 4*147 103

:`]]ReVcR] Z_eVcVde 0*756 1*63/

K̀ eR] Z_eVcVde aRjRS]V R_U dZ^Z]Rc TYRcXVd 5(/03 0(-32

2 KRiReZ`_

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

$R% 8_R]jdZd `W eRi TYRcXV Z_ eYV jVRc

FgVcdVRd eRi 701*226 /*7.6*773

K̀ eR] eRi TYRcXV W`c eYV jVRc $dVV _`eV 2$S%% 5./(004 -(5,4(551

GWd CdYec[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

13 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



2 KRiReZ`_ $T`_eZ_fVU%

$S% IVT`_TZ]ZReZ`_ `W e`eR] eRi TYRcXV

N^[ jWn Wii[ii[Z \eh j^[ o[Wh _i bem[h &0.03 + bem[h' j^Wd j^[ Wcekdj h[ikbj_d] \hec Wffbo_d] j^[ ijWdZWhZ hWj[ e\

YehfehWj_ed jWn _d j^[ OE \eh Wd ef[d+[dZ[Z _dl[ijc[dj YecfWdo &0.#', N^[ Z_\\[h[dY[i Wh[ [nfbW_d[Z X[bem,

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

EVe cVgV_fV SVW`cV eRiReZ`_ W`c eYV jVRc 63*040*4.1 60*6/7*327

:`ca`cReZ`_ eRi Re .,! $.,.16 .,!% /5*.30*30/ /4*341*7/.

<WWVTed `W6

:RaZeR]ZdVU Z_T`^V dfS[VTe e` eRi 324 270

<iTVdd ViaV_dVd W`c hYZTY _` eRi cV]ZVW eR\V_ 5*671 /77

D`gV^V_e Z_ f_cVT`X_ZdVU eRi ]`ddVd /*134*124 /*254*01.

FgVcdVRd eRi 701*226 /*7.6*773

IVgV_fV _`e dfS[VTe e` T`ca`cReZ`_ eRi &/6*2/5*1.4' &/6*.2.*61/'

K̀ eR] eRi TYRcXV W`c eYV jVRc $dVV _`eV 2$R%% 5./(004 -(5,4(551

$T% ;VWVccVU eRi

;j j^[ XWbWdY[ i^[[j ZWj[* j^[h[ _i W fej[dj_Wb Z[\[hh[Z jWn Wii[j e\ x//*5/0*460 &06 @[XhkWho 0.03 + x/.*134*113'

Zk[ je jWn beii[i e\ x36*341*2/. &06 @[XhkWho 0.03 + x3/*56/*455', Cj _i kdb_a[bo j^[ ikX+\kdZ m_bb ][d[hWj[ ik\\_Y_[dj

jWnWXb[ fhe\_ji _d j^[ \kjkh[ je kj_b_i[ j^_i Wcekdj WdZ j^[h[\eh[* de Z[\[hh[Z jWn Wii[j ^Wi X[[d h[Ye]d_i[Z _d j^[ Ykh+

h[dj eh fh_eh o[Wh,

GWd CdYec[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 14



3 ;ZdecZSfeZ`_d

N^[ Z_ijh_Xkj_edi jWa[ WYYekdj e\ h[l[dk[ h[Y[_l[Z ed j^[ Yh[Wj_ed e\ i^Wh[i WdZ h[l[dk[ Z[ZkYj[Z ed j^[ YWdY[bbW+

j_ed e\ i^Wh[i WdZ Yecfh_i[8

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

=Zcde Z_eVcZ^ UZdecZSfeZ`_ 5*6.6*//0 4*246*365

JVT`_U Z_eVcZ^ UZdecZSfeZ`_ 5*642*3.2 5*176*175

KYZcU Z_eVcZ^ UZdecZSfeZ`_ 5*731*107 5*246*540

=`fceY Z_eVcZ^ UZdecZSfeZ`_ 5*710*/02 5*5/6*467

=ZWeY Z_eVcZ^ UZdecZSfeZ`_ 5*736*742 5*55.*/33

JZieY Z_eVcZ^ UZdecZSfeZ`_ 6*.16*763 5*557*275

JVgV_eY Z_eVcZ^ UZdecZSfeZ`_ 6*.53*466 5*265*..6

<ZXYeY Z_eVcZ^ UZdecZSfeZ`_ 6*///*54/ 5*324*/30

EZ_eY Z_eVcZ^ UZdecZSfeZ`_ 6*.14*.65 5*365*631

KV_eY Z_eVcZ^ UZdecZSfeZ`_ 6*.56*1.7 5*421*772

<]VgV_eY Z_eVcZ^ UZdecZSfeZ`_ 5*71.*... 5*351*227

=Z_R] UZdecZSfeZ`_ /0*215*5.4 /2*257*36/

-,,(..1(125 52(5..(-.0

8UU6 cVgV_fV UVUfTeVU `_ TR_TV]]ReZ`_ `W dYRcVd 1*010*227 2*/46*266

;VUfTe6 cVgV_fV cVTVZgVU `_ TcVReZ`_ `W dYRcVd &1*221*4/6' &4*/51*417'

EVe UZdecZSfeZ`_ W`c eYV jVRc -,,(,-0(0,, 50(5-2(53/

KYV UZdecZSfeRS]V R^`f_e YRd SVV_ TR]Tf]ReVU Rd W`]]`hd6

EVe cVgV_fV RWeVc eRiReZ`_ W`c eYV jVRc 62*117*/33 6.*7/.*332

:RaZeR]ZdVU WVVd /5*666*.6/ /3*440*.56

<bfR]ZdReZ`_ `_ T`_gVcdZ`_d &2' 12

KRi cV]ZVW `_ ViaV_dVd eR\V_ e` TRaZeR] &0*0/0*610' &/*433*471'

EVe UZdecZSfeZ`_ W`c eYV jVRc -,,(,-0(0,, 50(5-2(53/

>[jW_bi e\ j^[ Z_ijh_Xkj_ed f[h i^Wh[ Wh[ i[j ekj _d j^[ Z_ijh_Xkj_ed jWXb[i ed fW][i 24 je 35,
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4 ;VSe`cd

.4*.*.,.2
o

.4*.*.,.1
o

8TTcfVU DR_RXVcnd TYRcXV cVSReVd 36/ 136

8TTcfVU cVgV_fV 5*.25*513 /.*0/0*0.7

8^`f_ed cVTVZgRS]V W`c TcVReZ`_ `W dYRcVd /1*2/3*477 0*10.*.07

8^`f_ed cVTVZgRS]V Wc`^ T`f_eVcaRceZVd Z_ cVdaVTe `W
T`]]ReVcR] `_ UVcZgReZgVd 12.*... q

<iaV_dVd cVWf_URS]V Sj eYV 8:; /62*335 /.5*114

FgVcdVRd eRi cVT`gVcRS]V 0*15/*746 /*/65*/04

GcVaRZU ViaV_dVd q 02*0.2

JR]Vd RhRZeZ_X dVee]V^V_e 6*.10*1/5 01*07/*777

K̀ eR] UVSe`cd /-(/5.(413 /3(-0/(.2-

5 :RdY R_U SR_\ SR]R_TVd

.4*.*.,.2
o

.4*.*.,.1
o

:RdY R_U SR_\ SR]R_TVd 7/*104*37. 5/*357*705

K̀ eR] TRdY R_U SR_\ SR]R_TVd 5-(/.2(15, 3-(135(5.3

-, :cVUZe`cd

.4*.*.,.2
o

.4*.*.,.1
o

$R% ;ZdecZSfeZ`_ aRjRS]V

;ZdecZSfeZ`_ aRjRS]V 5*5/7*744 7*12.*157

3(3-5(522 5(/0,(/35

$S% FeYVc TcVUZe`cd

8TTcfVU 8:;#d aVcZ`UZT TYRcXV /*101*125 /*.43*273

8TTcfVU RfUZe WVVd 7*/65 00*7/5

8TTcfVU UVa`dZeRcj#d WVVd 01*.63 /7*016

8TTcfVU UZcVTe`cd Z_dfcR_TV WVVd 0*/02 q

8TTcfVU =:8 WVVd 2*523 2*224

8TTcfVU cVXZdecReZ`_ WVVd 077*5.7 02.*37/

8TTcfVU dRWV Tfde`Uj WVVd 7*6/4 4*757

8TTcfVU ecR_dRTeZ`_ TYRcXVd 4*421 3*051

8^`f_ed aRjRS]V W`c TR_TV]]ReZ`_ `W dYRcVd 4*061*213 /2*/.2*0..

8^`f_ed aRjRS]V e` T`f_eVcaRceZVd Z_ cVdaVTe `W
T`]]ReVcR] `_ UVcZgReZgVd q /*.7.*...

GfcTYRdVd RhRZeZ_X dVee]V^V_e 02*545*145 /0*376*4/6

K̀ eR] `eYVc TcVUZe`cd /.(3.5(014 .5(-13(313
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-- IV]ReVU aRcej ecR_dRTeZ`_d

GWd @kdZ GWdW][c[dj OE F_c_j[Z* Wi ;=>* _i h[]WhZ[Z Wi W h[bWj[Z fWhjo WdZ WYji Wi [_j^[h fh_dY_fWb eh W][dj _d

h[if[Yj e\ Wbb jhWdiWYj_edi e\ i^Wh[i e\ j^[ ikX+\kdZ, N^[ W]]h[]Wj[ ced_[i h[Y[_l[Z ed j^[ _iik[ e\ i^Wh[i WdZ fW_Z

ed j^[ YWdY[bbWj_ed e\ i^Wh[i Wh[ Z_iYbei[Z _d j^[ MjWj[c[dj e\ =^Wd][ _d H[j ;ii[ji ;jjh_XkjWXb[ je M^Wh[^ebZ[hi,

;do [nf[di[i fW_Z je-\hec j^[ ;=> Zkh_d] j^[ WYYekdj_d] f[h_eZ Wh[ Z_iYbei[Z _d dej[ 2, ;do Wcekdji Zk[ je* eh

fWoWXb[ Xo* j^[ ;=> Wj j^[ [dZ e\ j^[ WYYekdj_d] f[h_eZ Wh[ Z_iYbei[Z _d dej[i 6 WdZ /.,

<HS &I=M' Hec_d[[i F_c_j[Z ^WZ W i^Wh[^ebZ_d] e\ 0,47# e\ j^[ ikX+\kdZ Wi Wj 06 @[XhkWho 0.04 &06 @[XhkWho

0.03 + 1,.0#' WdZ Wi ikY^ _i h[]WhZ[Z Wi W h[bWj[Z fWhjo Wi j^[o Wh[ Wd W\\_b_Wj[ e\ j^[ Z[fei_jWho,

GWd Ahekf* \hec m^_Y^ j^[ GWdW][h kj_b_i[i h[iekhY[i* ^WZ W i^Wh[^ebZ_d] e\ .,.1# e\ j^[ ikX+\kdZ ed X[^Wb\ e\

Wdo ej^[h h[bWj[Z fWhjo [dj_j_[i Wi Wj 06 @[XhkWho 0.04 &06 @[XhkWho 0.03 + .,.4#',

-. JYRcV T]RddVd

N^[ ikX+\kdZ Ykhh[djbo ^Wi i_n i^Wh[ YbWii[i _d _iik[, N^[ Ykhh[dj WddkWb ;=> Y^Wh][ Wi W f[hY[djW][ e\ j^[ ZW_bo

d[j Wii[j lWbk[ _i Wi \ebbemi8

L[jW_b WYYkckbWj_ed /,3.#

Jhe\[ii_edWb WYYkckbWj_ed .,53#

Jhe\[ii_edWb _dYec[ .,53#

Cdij_jkj_edWb WYYkckbWj_ed .,..#

L[jW_b WYYkckbWj_ed Yb[Wd .,53#

L[jW_b _dYec[ Yb[Wd .,53#

N^[ d[j Wii[j lWbk[ \eh [WY^ i^Wh[ YbWii* j^[ d[j Wii[j lWbk[ f[h i^Wh[ WdZ j^[ dkcX[h e\ i^Wh[i _d _iik[ _d [WY^

i^Wh[ YbWii Wh[ Z[jW_b[Z _d j^[ =ecfWhWj_l[ NWXb[i ed fW][i 03 je 1/, N^[ Z_ijh_Xkj_ed f[h i^Wh[ _i ]_l[d _d j^[ >_ijh_+

Xkj_ed NWXb[i ed fW][i 24 je 35,

;bb i^Wh[ YbWii[i ^Wl[ j^[ iWc[ h_]^ji ed m_dZ_d] kf,

-/ ;VcZgReZgVd R_U `eYVc WZ_R_TZR] Z_decf^V_ed

N^[ WdWboi_i WdZ jWXb[i fhel_Z[Z h[\[h je j^[ dWhhWj_l[ Z_iYbeikh[ ed >[h_lWj_l[i WdZ ej^[h \_dWdY_Wb _dijhkc[dj h_iai

ed fW][i /6 je 0.,

R% IZd\ DR_RXV^V_e

N^[ ;=> ki[i W h_ia cWdW][c[dj fheY[ii je ced_jeh WdZ c[Wikh[ j^[ h_iai h[bWj[Z je j^[ fei_j_edi [dj[h[Z _dje ed

X[^Wb\ e\ j^[ ikX+\kdZ* _dYbkZ_d] j^[ h_iai WjjWY^[Z je \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji,

;i fWhj e\ j^_i fheY[ii* j^[ ;=> YWbYkbWj[i PWbk[+Wj+L_ia &PWL' ed j^[ fehj\eb_e ed W ZW_bo XWi_i,

PWL _i W ijWj_ij_YWb c[Wikh[c[dj j^Wj _dj[dZi je c[Wikh[ j^[ cWn_ckc fej[dj_Wb beii e\ W fehj\eb_e \hec WZl[hi[

cWha[j cel[c[dji _d Wd ehZ_dWho cWha[j [dl_hedc[dj,

PWL _i YWbYkbWj[Z Wj W ]_l[d Yed\_Z[dY[ b[l[b &fheXWX_b_jo'* el[h W if[Y_\_[Z j_c[ f[h_eZ kdZ[h dehcWb cWha[j YedZ_+

j_edi, N^[ Yed\_Z[dY[ b[l[b ki[Z Xo j^[ ;=> _i f[h j^[ jWXb[ X[bem,

Hej[ j^Wj j^_i YWbYkbWj_ed _i Z_ij_dYj \hec j^[ YWbYkbWj_ed e\ AbeXWb ?nfeikh[ e\ j^[ ikX+\kdZ m^_Y^ ki[i j^[ =ecc_j+

c[dj ;ffheWY^ Wi Z[jW_b[Z m_j^_d ?MG;vi sAk_Z[b_d[i ed L_ia G[Wikh[c[dj WdZ j^[ =WbYkbWj_ed e\ AbeXWb ?nfeikh[

WdZ =ekdj[hfWhjo L_ia \eh O=CNMt &h[\ /.+566',
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-/ ;VcZgReZgVd R_U `eYVc WZ_R_TZR] Z_decf^V_ed $T`_eZ_fVU%

R% IZd\ DR_RXV^V_e $T`_eZ_fVU%

N^[ jWXb[ X[bem Z[jW_bi j^[ c_d_ckc* cWn_ckc WdZ Wl[hW][ PWL el[h j^[ o[Wh,

D`UV] R_U @_afed fdVU W`c TR]Tf]ReZ`_

-*/*.,.1
e`

.4*.*.,.2

.5*.*.,.0
e`

.4*.*.,.1

=WbYkbWj_ed G[j^eZ L[bWj_l[ PWL S[Wh [dZ PWL /8/,.6 /8/,01

<[dY^cWha HWc[
@NM? OE M[h_[i @NM?
;bb M^Wh[ &A<J* H>NL' G_d PWL /8/,./ /8.,73

Nof[ e\ GeZ[b Gedj[=Whbe M_ckbWj_ed GWn PWL /8/,14 /8/,11

GeZ[b JWhWc[j[hi

/ ZWo* 77# Yed\_Z[dY[
b[l[b PWL* ki_d] bWij 4G
h_ia \WYjeh ^_ijeho ;l] PWL /8/,/1 /8/,/4

S% MR]fReZ`_ `W WZ_R_TZR] Z_gVde^V_ed

N^[ YWj[]eh_iWj_ed e\ \_dWdY_Wb _dl[ijc[dji _d j^[ jWXb[i X[bem h[\b[Yji j^[ c[j^eZebe]o ki[Z je c[Wikh[ j^[_h \W_h

lWbk[,

8ddVed
o

CZRSZ]ZeZVd
o

.4*.*.,.2

CVgV] -6 Hf`eVU acZTVd 0*13/*72.*15/ q

CVgV] .6 FSdVcgRS]V ^Rc\Ve UReR q &/*//3*.3.'

CVgV] /6 L_`SdVcgRS]V UReR q q

K̀ eR] .(/1-(50,(/3- $-(--1(,1,%

8ddVed
o

CZRSZ]ZeZVd
o

.4*.*.,.1

CVgV] -6 Hf`eVU acZTVd /*6.7*/70*4/0 q

CVgV] .6 FSdVcgRS]V ^Rc\Ve UReR 0/*0/6*44/ &02*6./'

CVgV] /6 L_`SdVcgRS]V UReR q q

K̀ eR] -(4/,(0--(.3/ $.0(4,-%

F[l[b /8 OdWZ`kij[Z gkej[Z fh_Y[ _d Wd WYj_l[ cWha[j \eh Wd _Z[dj_YWb _dijhkc[dj9

F[l[b 08 PWbkWj_ed j[Y^d_gk[i ki_d] eXi[hlWXb[ _dfkji ej^[h j^Wd gkej[Z fh_Y[i m_j^_d b[l[b /9

F[l[b 18 PWbkWj_ed j[Y^d_gk[i ki_d] kdeXi[hlWXb[ _dfkji,
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GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 2.



-/ ;VcZgReZgVd R_U `eYVc WZ_R_TZR] Z_decf^V_ed $T`_eZ_fVU%

T% :`f_eVcaRcej Via`dfcV

N^[ Yekdj[hfWhjo [nfeikh[ e\ IN= \_dWdY_Wb Z[h_lWj_l[ jhWdiWYj_edi Wi Wj 06 @[XhkWho 0.048

:`f_eVcaRcej ;VeRZ]d `W FK:
=Z_R_TZR] ;VcZgReZgV KcR_dRTeZ`_d

=`chRcU
=`cVZX_

<iTYR_XV
:`_ecRTed

o

K̀ eR]
<ia`dfcV

o

9R_\ `W EVh P`c\ DV]]`_ &/*//3*.3.' &/*//3*.3.'

K̀ eR] $-(--1(,1,% $-(--1(,1,%

N^[ Yekdj[hfWhjo [nfeikh[ e\ IN= \_dWdY_Wb Z[h_lWj_l[ jhWdiWYj_edi Wi Wj 06 @[XhkWho 0.038

:`f_eVcaRcej ;VeRZ]d `W FK:
=Z_R_TZR] ;VcZgReZgV KcR_dRTeZ`_d

=`chRcU
=`cVZX_

<iTYR_XV
:`_ecRTed

o

K̀ eR]
<ia`dfcV

o

9R_\ `W EVh P`c\ DV]]`_ 732*164 732*164

K̀ eR] 510(/42 510(/42

=Wi^ YebbWj[hWb h[Y[_l[Z _d h[if[Yj e\ Z[h_lWj_l[ YedjhWYji mWi xH_b &06 @[XhkWho 0.03 + x/*.7.*...',

=Wi^ YebbWj[hWb fb[Z][Z je <Wda e\ H[m Seha G[bbed _d h[if[Yj e\ Z[h_lWj_l[ YedjhWYji mWi x12.*... &06 @[XhkWho

0.03 + xH_b',

-0 :`^^Ze^V_ed( T`_eZ_XV_e ]ZRSZ]ZeZVd R_U T`_eZ_XV_e RddVed

N^[h[ m[h[ de Yecc_jc[dji* Yedj_d][dj b_WX_b_j_[i WdZ Yedj_d][dj Wii[ji Wj j^[ XWbWdY[ i^[[j ZWj[ &06 @[XhkWho

0.03 + xH_b',

GWd CdYec[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'
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-1 G`ceW`]Z` ecR_dRTeZ`_ T`ded

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.048

GfcTYRdVd
MR]fV

o
:`^^ZddZ`_d

o !
KRiVd

o !

<bfZej ecR_dRTeZ`_d /*/4/*461*773 204*.24 .,.2 3*60.*0/6 .,3.

:`]]VTeZgV Z_gVde^V_e
dTYV^Vd ecR_dRTeZ`_d /3*704*426 5*045 .,.3 45*351 .,20

K̀ eR] -(-33(2-,(20/ 0//(/-/ 1(443(35-

K̀ eR] afcTYRdVd Z_T]fUZ_X
T`^^ZddZ`_d R_U eRiVd -(-4/(5/-(303

JR]Vd o o ! o !

<bfZej ecR_dRTeZ`_d /*/43*32/*11. 272*474 .,.2 /*41/ .,..

:`]]VTeZgV Z_gVde^V_e
dTYV^Vd ecR_dRTeZ`_d 0.*332*1/2 q q q q

K̀ eR] -(-42(,51(200 050(252 -(2/-

K̀ eR] dR]Vd _Ve `W
T`^^ZddZ`_d R_U eRiVd -(-41(155(/-3

;VcZgReZgV ecR_dRTeZ`_
T`ded l q

K̀ eR] ecR_dRTeZ`_ T`ded 5.4(,,5 1(445(0..

:`^^ZddZ`_d Rd ! `W
RgVcRXV _Ve RddVe gR]fV .,.2#

KRiVd Rd ! `W RgVcRXV
_Ve RddVe gR]fV .,06#
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-1 G`ceW`]Z` ecR_dRTeZ`_ T`ded $T`_eZ_fVU%

\eh j^[ o[Wh 07 @[XhkWho 0.02 je 06 @[XhkWho 0.038

GfcTYRdVd
MR]fV

o
:`^^ZddZ`_d

o !
KRiVd

o !

<bfZej ecR_dRTeZ`_d 773*63/*362 160*177 .,.2 3*.40*3/. .,3/

:`]]VTeZgV Z_gVde^V_e
dTYV^Vd ecR_dRTeZ`_d 2*326*/57 0*/63 .,.3 /7*./3 .,20

K̀ eR] -(,,,(/55(32/ /40(140 1(,4-(1.1

K̀ eR] afcTYRdVd Z_T]fUZ_X
T`^^ZddZ`_d R_U eRiVd -(,,1(421(43.

JR]Vd o o ! o !

<bfZej ecR_dRTeZ`_d 60.*./3*6./ 126*14/ .,.2 /*0/4 .,..

:`]]VTeZgV Z_gVde^V_e
dTYV^Vd ecR_dRTeZ`_d 223*.54 q q q q

K̀ eR] 4.,(02,(433 /04(/2- -(.-2

K̀ eR] dR]Vd _Ve `W
T`^^ZddZ`_d R_U eRiVd 4.,(---(/,,

;VcZgReZgV ecR_dRTeZ`_
T`ded l l

K̀ eR] ecR_dRTeZ`_ T`ded 3/.(501 1(,4.(30-

:`^^ZddZ`_d Rd ! `W
RgVcRXV _Ve RddVe gR]fV .,.2#

KRiVd Rd ! `W RgVcRXV
_Ve RddVe gR]fV .,06#

N^[ WXel[ WdWboi_i Yel[hi Wdo Z_h[Yj jhWdiWYj_ed Yeiji ik\\[h[Z Xo j^[ ikX+\kdZ Zkh_d] j^[ o[Wh, Bem[l[h* _j _i _c+

fehjWdj je kdZ[hijWdZ j^[ dWjkh[ e\ ej^[h jhWdiWYj_ed Yeiji WiieY_Wj[Z m_j^ Z_\\[h[dj _dl[ijc[dj Wii[j YbWii[i WdZ

_dijhkc[dji jof[i,

M[fWhWj[bo _Z[dj_\_WXb[ Z_h[Yj jhWdiWYj_ed Yeiji &Yecc_ii_edi WdZ jWn[i [jY,' Wh[ Wjjh_XkjWXb[ je j^[ ikX+\kdZ%i fkh+

Y^Wi[ WdZ iWb[ e\ [gk_jo i^Wh[i, ;ZZ_j_edWbbo* \eh [gk_jo i^Wh[i j^[h[ _i W Z[Wb_d] ifh[WZ Yeij &j^[ Z_\\[h[dY[ X[jm[[d

j^[ Xko_d] WdZ i[bb_d] fh_Y[i' m^_Y^ m_bb X[ ik\\[h[Z ed fkhY^Wi[ WdZ iWb[ jhWdiWYj_edi,

@eh j^[ ikX+\kdZ%i _dl[ijc[dj _d =ebb[Yj_l[ Cdl[ijc[dj MY^[c[ ^ebZ_d]i* j^[h[ m_bb fej[dj_Wbbo X[ Z[Wb_d] ifh[WZ

Yeiji Wffb_YWXb[ je fkhY^Wi[i WdZ iWb[i, Bem[l[h* WZZ_j_edWbbo* j^[h[ Wh[ _dZ_h[Yj jhWdiWYj_ed Yeiji ik\\[h[Z _d j^ei[

kdZ[hbo_d] \kdZi* j^hek]^ekj j^[ ^ebZ_d] f[h_eZ \eh j^[ _dijhkc[dji* m^_Y^ Wh[ dej i[fWhWj[bo _Z[dj_\_WXb[ WdZ Ze dej

\ehc fWhj e\ j^[ WdWboi_i WXel[,

>kh_d] j^[ o[Wh* j^[ ikX+\kdZ kj_b_i[Z Z[h_lWj_l[ _dijhkc[dji Yel[h_d] Z_\\[h[dj kdZ[hbo_d] Wii[j YbWii[i, N^[ i[jjb[+

c[dj lWbk[i \eh ef[d_d] WdZ Ybei_d] Z[h_lWj_l[ fei_j_edi Wh[ dej YecfWhWXb[ je fh_dY_fWb lWbk[i \eh jhWdiWYj_edi _d

Z_h[Yj ^ebZ_d] _dl[ijc[dji WdZ* j^[h[\eh[* fkhY^Wi[ WdZ iWb[ Wcekdji \eh Z[h_lWj_l[ jhWdiWYj_edi Wh[ dej gkWdj_\_[Z _d

j^[ WdWboi_i WXel[,

NhWdiWYj_ed Yeiji \eh Z[h_lWj_l[i fei_j_edi m_bb X[ [_j^[h ik\\[h[Z Wi Z_h[Yj Yeiji eh \ehc fWhj e\ j^[ Z[Wb_d] ifh[WZ \eh

j^[ _dijhkc[dji, ;do Z_h[Yj Yeiji Wh[ _Z[dj_\_[Z _d j^[ WdWboi_i WXel[,

GWd CdYec[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

21 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



-1 G`ceW`]Z` ecR_dRTeZ`_ T`ded $T`_eZ_fVU%

>[Wb_d] ifh[WZ Yeiji ik\\[h[Z Xo j^[ ikX+\kdZ lWho Yedi_Z[hWXbo \eh j^[ Z_\\[h[dj Wii[j-_dijhkc[dj jof[i Z[f[dZ_d]

ed W dkcX[h e\ \WYjehi _dYbkZ_d] jhWdiWYj_ed lWbk[ WdZ cWha[j i[dj_c[dj,

;j j^[ XWbWdY[ i^[[j ZWj[ j^[ Wl[hW][ fehj\eb_e Z[Wb_d] ifh[WZ &Z_\\[h[dY[ X[jm[[d X_Z WdZ e\\[h fh_Y[i e\ Wbb _dl[ij+

c[dji [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ e\\[h fh_Y[ lWbk[' mWi .,.7# &06 @[XhkWho 0.03 + .,.7#',

-2 JVTfcZeZVd ]V_UZ_X

>kh_d] j^[ o[Wh* j^[ ikX+\kdZ Z_Z dej [d]W][ _d i[Ykh_j_[i b[dZ_d]* ikX`[Yj je j^[ YedZ_j_edi WdZ m_j^_d j^[ b_c_ji bW_Z

Zemd Xo j^[ @=;,

N^[ ikX+\kdZ h[Y[_l[i i[Ykh_j_[i Wi YebbWj[hWb \eh W lWbk[ _d [nY[ii e\ j^[ cWha[j lWbk[ e\ j^[ i[Ykh_jo beWd[Z, N^[

YebbWj[hWb _i h[]_ij[h[Z _d j^[ dWc[ e\ j^[ >[fei_jWho* N^[ <Wda e\ H[m Seha G[bbed &Cdj[hdWj_edWb' F_c_j[Z* ed X[^Wb\

e\ j^[ ikX+\kdZ m_j^ j^[ YebbWj[hWb W][dji WdZ Y[djhWb i[Ykh_j_[i Z[fei_jeho <Wda e\ H[m Seha G[bbed,

N^[ Cdl[ijc[dj GWdW][h ced_jehi j^[ \W_h lWbk[ e\ j^[ i[Ykh_j_[i beWd[Z WdZ WZZ_j_edWb YebbWj[hWb _i eXjW_d[Z _\ d[Y[i+

iWho,

N^[ i[Ykh_j_[i b[dZ_d] W][dj Wffe_dj[Z* fkhikWdj je j^[ i[Ykh_j_[i b[dZ_d] W]h[[c[dj _i N^[ <Wda e\ H[m Seha G[b+

bed* FedZed <hWdY^, M[Ykh_j_[i b[dZ_d] h[l[dk[ _i ifb_j X[jm[[d j^[ ikX+\kdZ WdZ j^[ i[Ykh_j_[i b[dZ_d] W][dj _d j^[

hWj_e 6.80.,

.4*.*.,.2
o

.4*.*.,.1
o

MR]fV `W dVTfcZeZVd `_ ]`R_ Re eYV jVRc V_U l l

MR]fV `W T`]]ReVcR] YV]U Sj eYV dfS)Wf_U Re eYV jVRc V_U l l

>c`dd cVgV_fV VRc_VU UfcZ_X eYV jVRc q /14*526

CVdd6 WVVd aRZU e` Tfde`UZR_ q &05*13.'

EVe cVgV_fV VRc_VU UfcZ_X eYV jVRc $Rd aVc _`eV /% l -,5(/54

-3 JYRcV ^`gV^V_e

@eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.048

IVeRZ]
RTTf^f]ReZ`_

dYRcVd
IVeRZ] Z_T`^V

dYRcVd

Gc`WVddZ`_R]
RTTf^f]ReZ`_

dYRcVd

If[d_d] i^Wh[i 214*641 7*.41 /15*131*550

M^Wh[i Yh[Wj[Z /.2*657 16*231 44*66/*/00

M^Wh[i YWdY[bb[Z &/24*205' &25*3/4' &36*036*355'

M^Wh[i Yedl[hj[Z q q &00*.//'

:]`dZ_X dYRcVd /51(/-1 l -01(510(/,2

GWd CdYec[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 22



-3 JYRcV ^`gV^V_e $T`_eZ_fVU%

Gc`WVddZ`_R]
Z_T`^V dYRcVd

@_deZefeZ`_R]
RTTf^f]ReZ`_

dYRcVd

If[d_d] i^Wh[i 657*73.*335 /2*7/7*072

M^Wh[i Yh[Wj[Z /1/*735*26. q

M^Wh[i YWdY[bb[Z &/3/*/64*46/' &0*715*.01'

M^Wh[i Yedl[hj[Z 42*201 q

:]`dZ_X dYRcVd 42,(341(335 --(54.(.3-

IVeRZ]
RTTf^f]ReZ`_ T]VR_

dYRcVd
IVeRZ] Z_T`^V
T]VR_ dYRcVd

If[d_d] i^Wh[i 2*536*./4 /44*267

M^Wh[i Yh[Wj[Z 216*6./ q

M^Wh[i YWdY[bb[Z &70/*340' &//*54/'

M^Wh[i Yedl[hj[Z q q

:]`dZ_X dYRcVd 0(.31(.11 -10(3.4

-4 G`de SR]R_TV dYVVe VgV_ed

Cd Yedd[Yj_ed m_j^ j^[ fh[fWhWj_ed e\ j^[ \_dWdY_Wb ijWj[c[dji Wi Wj 06 @[XhkWho 0.04 cWdW][c[dj ^Wi [lWbkWj[Z

j^[ _cfWYj e\ Wbb ikXi[gk[dj [l[dji ed j^[ C=P=vi ikX+\kdZi j^hek]^ 07 Dkd[ 0.04* j^[ ZWj[ j^[ \_dWdY_Wb ijWj[+

c[dji m[h[ WlW_bWXb[ je X[ _iik[Z* WdZ ^Wi Z[j[hc_d[Z j^Wj j^[h[ m[h[ de WZZ_j_edWb ikXi[gk[dj [l[dji h[gk_h_d]

h[Ye]d_j_ed eh Z_iYbeikh[ _d j^[ \_dWdY_Wb ijWj[c[dji,

GWd CdYec[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

23 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



=Zcde @_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / GWhY^ 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / GWhY^ 0.03 je 1/ GWhY^ 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/,*0*.,.1

;ZdecZSfeZ`_
aRZU

/,*0*.,.0

IVeRZ] RTTf^f]ReZ`_

>c`fa - /,33.0 q /,33.0 /,2/12

>c`fa . .,0657 /,0401 /,33.0 /,2/12

IVeRZ] Z_T`^V

>c`fa - .,3.14 q .,3.14 .,262.

>c`fa . .,.570 .,2022 .,3.14 .,262.

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - /,6./1 q /,6./1 /,4076

>c`fa . .,.... /,6./1 /,6./1 /,4076

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,353. q .,353. .,33..

>c`fa . .,.... .,353. .,353. .,33..

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,.730 q 0,.730 /,66//

>c`fa . 0,.730 .,.... 0,.730 /,66//

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,3206 q .,3206 .,27./

>c`fa . .,.... .,3206 .,3206 .,27./

IVeRZ] Z_T`^V T]VR_

>c`fa - .,3.51 q .,3.51 .,263/

>c`fa . .,3.51 .,.... .,3.51 .,263/

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 24



JVT`_U @_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / ;fh_b 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / ;fh_b 0.03 je 1. ;fh_b 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/-*1*.,.1

;ZdecZSfeZ`_
aRZU

/-*1*.,.0

IVeRZ] RTTf^f]ReZ`_

>c`fa - /,3612 q /,3612 /,21./

>c`fa . .,.... /,3612 /,3612 /,21./

IVeRZ] Z_T`^V

>c`fa - .,30/4 q .,30/4 .,2654

>c`fa . .,.... .,30/4 .,30/4 .,2654

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - /,6.22 q /,6.22 /,4131

>c`fa . .,.... /,6.22 /,6.22 /,4131

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,353. q .,353. .,33..

>c`fa . .,.... .,353. .,353. .,33..

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,.751 q 0,.751 /,6645

>c`fa . 0,.751 .,.... 0,.751 /,6645

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,3211 q .,3211 .,270.

>c`fa . .,.... .,3211 .,3211 .,270.

IVeRZ] Z_T`^V T]VR_

>c`fa - .,3.5. q .,3.5. .,263.

>c`fa . .,3.5. .,.... .,3.5. .,263.

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd $T`_eZ_fVU%

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

25 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



KYZcU @_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / GWo 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / GWo 0.03 je 1/ GWo 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/,*2*.,.1

;ZdecZSfeZ`_
aRZU

/,*2*.,.0

IVeRZ] RTTf^f]ReZ`_

>c`fa - /,3174 q /,3174 /,2.7/

>c`fa . .,.... /,3174 /,3174 /,2.7/

IVeRZ] Z_T`^V

>c`fa - .,271/ q .,271/ .,26.1

>c`fa . .,.... .,271/ .,271/ .,26.1

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - /,6/.4 q /,6/.4 /,42.2

>c`fa . .,.... /,6/.4 /,6/.4 /,42.2

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,353. q .,353. .,33..

>c`fa . .,.... .,353. .,353. .,33..

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,/.66 q 0,/.66 /,673.

>c`fa . 0,/.66 .,.... 0,/.66 /,673.

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,3236 q .,3236 .,2720

>c`fa . .,.... .,3236 .,3236 .,2720

IVeRZ] Z_T`^V T]VR_

>c`fa - .,3.54 q .,3.54 .,2631

>c`fa . .,3.54 .,.... .,3.54 .,2631

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd $T`_eZ_fVU%

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 26



=`fceY @_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / Dkd[ 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / Dkd[ 0.03 je 1. Dkd[ 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/-*3*.,.1

;ZdecZSfeZ`_
aRZU

/-*3*.,.0

IVeRZ] RTTf^f]ReZ`_

>c`fa - /,3273 q /,3273 /,2/61

>c`fa . .,.... /,3273 /,3273 /,2/61

IVeRZ] Z_T`^V

>c`fa - .,2754 q .,2754 .,26/6

>c`fa . .,.... .,2754 .,2754 .,26/6

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - /,6/02 q /,6/02 /,4226

>c`fa . .,.... /,6/02 /,6/02 /,4226

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,353. q .,353. .,33..

>c`fa . .,.... .,353. .,353. .,33..

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,//.7 q 0,//.7 /,7..1

>c`fa . 0,//.7 .,.... 0,//.7 /,7..1

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,3240 q .,3240 .,2733

>c`fa . .,3240 .,.... .,3240 .,2733

IVeRZ] Z_T`^V T]VR_

>c`fa - .,3.50 q .,3.50 .,2631

>c`fa . .,3.50 .,.... .,3.50 .,2631

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd $T`_eZ_fVU%

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

27 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



=ZWeY @_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / Dkbo 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / Dkbo 0.03 je 1/ Dkbo 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/-*4*.,.1

;ZdecZSfeZ`_
aRZU

/-*4*.,.0

IVeRZ] RTTf^f]ReZ`_

>c`fa - /,4../ q /,4../ /,24.5

>c`fa . .,.... /,4../ /,4../ /,24.5

IVeRZ] Z_T`^V

>c`fa - .,3016 q .,3016 .,2714

>c`fa . .,.... .,3016 .,3016 .,2714

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - /,6/30 q /,6/30 /,4250

>c`fa . .,.... /,6/30 /,6/30 /,4250

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,353. q .,353. .,33..

>c`fa . .,.... .,353. .,353. .,33..

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,///6 q 0,///6 /,7..5

>c`fa . 0,///6 .,.... 0,///6 /,7..5

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,3243 q .,3243 .,2734

>c`fa . .,3243 .,.... .,3243 .,2734

IVeRZ] Z_T`^V T]VR_

>c`fa - .,3.46 q .,3.46 .,2626

>c`fa . .,3.46 .,.... .,3.46 .,2626

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd $T`_eZ_fVU%

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 3.



JZieY @_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / ;k]kij 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / ;k]kij 0.03 je 1/ ;k]kij 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/,*5*.,.1

;ZdecZSfeZ`_
aRZU

/,*5*.,.0

IVeRZ] RTTf^f]ReZ`_

>c`fa - /,36./ q /,36./ /,2/60

>c`fa . .,.... /,36./ /,36./ /,2/60

IVeRZ] Z_T`^V

>c`fa - .,3.33 q .,3.33 .,2554

>c`fa . .,.504 .,2107 .,3.33 .,2554

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - /,611/ q /,611/ /,44/.

>c`fa . .,.... /,611/ /,611/ /,44/.

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,353. q .,353. .,33..

>c`fa . .,.... .,353. .,353. .,33..

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,/157 q 0,/157 /,7005

>c`fa . 0,/157 .,.... 0,/157 /,7005

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,3301 q .,3301 .,3..5

>c`fa . .,3301 .,.... .,3301 .,3..5

IVeRZ] Z_T`^V T]VR_

>c`fa - .,3.5/ q .,3.5/ .,2633

>c`fa . .,3.5/ .,.... .,3.5/ .,2633

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd $T`_eZ_fVU%

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

3/ GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



JVgV_eY @_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / M[fj[cX[h 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / M[fj[cX[h 0.03 je 1. M[fj[cX[h 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/-*-,*.,.1

;ZdecZSfeZ`_
aRZU

/-*-,*.,.0

IVeRZ] RTTf^f]ReZ`_

>c`fa - /,36.7 q /,36.7 /,205/

>c`fa . .,.... /,36.7 /,36.7 /,205/

IVeRZ] Z_T`^V

>c`fa - .,3.3. q .,3.3. .,2571

>c`fa . .,.... .,3.3. .,3.3. .,2571

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - /,6134 q /,6134 /,4422

>c`fa . .,.... /,6134 /,6134 /,4422

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,353. q .,353. .,33..

>c`fa . .,.... .,353. .,353. .,33..

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,/2/0 q 0,/2/0 /,7046

>c`fa . 0,/2/0 .,.... 0,/2/0 /,7046

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,331/ q .,331/ .,3./5

>c`fa . .,331/ .,.... .,331/ .,3./5

IVeRZ] Z_T`^V T]VR_

>c`fa - .,3.50 q .,3.50 .,2632

>c`fa . .,3.50 .,.... .,3.50 .,2632

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd $T`_eZ_fVU%

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 30



<ZXYeY @_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / IYjeX[h 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / IYjeX[h 0.03 je 1/ IYjeX[h 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/,*--*.,.1

;ZdecZSfeZ`_
aRZU

/,*--*.,.0

IVeRZ] RTTf^f]ReZ`_

>c`fa - /,4.40 q /,4.40 /,227.

>c`fa . .,.... /,4.40 /,4.40 /,227.

IVeRZ] Z_T`^V

>c`fa - .,3/3. q .,3/3. .,27.1

>c`fa . .,.... .,3/3. .,3/3. .,27.1

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - /,62/6 q /,62/6 /,4454

>c`fa . .,.... /,62/6 /,62/6 /,4454

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,353. q .,353. .,33..

>c`fa . .,.... .,353. .,353. .,33..

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,/262 q 0,/262 /,7074

>c`fa . 0,/262 .,.... 0,/262 /,7074

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,3325 q .,3325 .,3.01

>c`fa . .,3325 .,.... .,3325 .,3.01

IVeRZ] Z_T`^V T]VR_

>c`fa - .,3.5/ q .,3.5/ .,2631

>c`fa . .,3.5/ .,.... .,3.5/ .,2631

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd $T`_eZ_fVU%

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04
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EZ_eY @_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / Hel[cX[h 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / Hel[cX[h 0.03 je 1. Hel[cX[h 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/-*-.*.,.1

;ZdecZSfeZ`_
aRZU

/-*-.*.,.0

IVeRZ] RTTf^f]ReZ`_

>c`fa - /,3241 q /,3241 /,2114

>c`fa . .,.... /,3241 /,3241 /,2114

IVeRZ] Z_T`^V

>c`fa - .,26.1 q .,26.1 .,2513

>c`fa . .,.... .,26.1 .,26.1 .,2513

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - /,6322 q /,6322 /,46/.

>c`fa . .,.... /,6322 /,6322 /,46/.

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,353. q .,353. .,33..

>c`fa . .,.... .,353. .,353. .,33..

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,/471 q 0,/471 /,7274

>c`fa . 0,/471 .,.... 0,/471 /,7274

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,3370 q .,3370 .,3.46

>c`fa . .,.... .,3370 .,3370 .,3.46

IVeRZ] Z_T`^V T]VR_

>c`fa - .,3.55 q .,3.55 .,2633

>c`fa . .,3.55 .,.... .,3.55 .,2633

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd $T`_eZ_fVU%

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04
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KV_eY @_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / >[Y[cX[h 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / >[Y[cX[h 0.03 je 1/ >[Y[cX[h 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/-*-*.,.2

;ZdecZSfeZ`_
aRZU

/-*-*.,.1

IVeRZ] RTTf^f]ReZ`_

>c`fa - /,3323 q /,3323 /,22.4

>c`fa . .,.... /,3323 /,3323 /,22.4

IVeRZ] Z_T`^V

>c`fa - .,2614 q .,2614 .,255.

>c`fa . .,.... .,2614 .,2614 .,255.

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - /,6341 q /,6341 /,460/

>c`fa . .,.... /,6341 /,6341 /,460/

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,353. q .,353. .,33..

>c`fa . .,.... .,353. .,353. .,33..

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,/5/3 q 0,/5/3 /,73.3

>c`fa . 0,/5/3 .,.... 0,/5/3 /,73.3

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,3376 q .,3376 .,3.5.

>c`fa . .,3376 .,.... .,3376 .,3.5.

IVeRZ] Z_T`^V T]VR_

>c`fa - .,3.54 q .,3.54 .,2632

>c`fa . .,3.54 .,.... .,3.54 .,2632

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd $T`_eZ_fVU%

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04
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<]VgV_eY @_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / DWdkWho 0.04

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / DWdkWho 0.04 je 1/ DWdkWho 0.04

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

.4*.*.,.2

;ZdecZSfeZ`_
aRZU

.4*.*.,.1

IVeRZ] RTTf^f]ReZ`_

>c`fa - /,4043 q /,4043 /,2650

>c`fa . .,.... /,4043 /,4043 /,2650

IVeRZ] Z_T`^V

>c`fa - .,3/50 q .,3/50 .,3.00

>c`fa . .,.... .,3/50 .,3/50 .,3.00

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - /,6355 q /,6355 /,4630

>c`fa . .,.... /,6355 /,6355 /,4630

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,353. q .,353. .,33..

>c`fa . .,.... .,353. .,353. .,33..

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,/477 q 0,/477 /,730/

>c`fa . 0,/477 .,.... 0,/477 /,730/

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,3373 q .,3373 .,3.51

>c`fa . .,3373 .,.... .,3373 .,3.51

IVeRZ] Z_T`^V T]VR_

>c`fa - .,3.5. q .,3.5. .,263.

>c`fa . .,3.5. .,.... .,3.5. .,263.

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd $T`_eZ_fVU%

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04
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=Z_R] ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / @[XhkWho 0.04

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / @[XhkWho 0.04 je 06 @[XhkWho 0.04

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRjRS]V

/-*/*.,.2

;ZdecZSfeZ`_
aRZU

/-*/*.,.1

IVeRZ] RTTf^f]ReZ`_

>c`fa - 0,2/33 q 0,2/33 0,5334

>c`fa . /,1147 /,.564 0,2/33 0,5334

IVeRZ] Z_T`^VQ

>c`fa - d-W q d-W .,6665

>c`fa . d-W d-W d-W .,6665

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,7/7/ q 0,7/7/ 1,0615

>c`fa . /,/023 /,5724 0,7/7/ 1,0615

Gc`WVddZ`_R] Z_T`^V

>c`fa - .,6745 q .,6745 /,.4/1

>c`fa . .,14/1 .,3132 .,6745 /,.4/1

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 1,2000 q 1,2000 1,6/70

>c`fa . 1,2000 .,.... 1,2000 1,6/70

IVeRZ] RTTf^f]ReZ`_
T]VR_

>c`fa - .,66.3 q .,66.3 .,77.3

>c`fa . .,.467 .,6//4 .,66.3 .,77.3

IVeRZ] Z_T`^V T]VR_

>c`fa - .,57/7 q .,57/7 .,715/

>c`fa . .,57/7 .,.... .,57/7 .,715/

U M^Wh[ YbWii Ybei[Z ed 02 @[XhkWho 0.04,

GWd CdYec[ @kdZ

;ZdecZSfeZ`_ KRS]Vd $T`_eZ_fVU%

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04
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@_gVde^V_e FS[VTeZgV

N^[ eX`[Yj_l[ e\ j^[ ikX+\kdZ _i je ekjf[h\ehc &d[j e\ \[[i' j^[ @NM? ;bb+M^Wh[ NejWb L[jkhd &H>NL' CdZ[n el[h j^[ bed]+

j[hc &el[h 3 o[Wh hebb_d] f[h_eZi',

@_gVde^V_e G`]ZTj

Ne WY^_[l[ j^[ eX`[Yj_l[ j^[ ikX+\kdZ m_bb _dl[ij Wj b[Wij 6.# e\ _ji Wii[ji* Z_h[Yjbo eh _dZ_h[Yjbo &ikY^ fhefehj_ed je X[

Z[j[hc_d[Z Xo j^[ Cdl[ijc[dj ;Zl_i[h'* _d OE [gk_j_[i* j^Wj _i* [gk_j_[i e\8 &_' YecfWd_[i j^Wj ^Wl[ j^[_h h[]_ij[h[Z e\\_Y[ _d

j^[ OE9 &__' YecfWd_[i j^Wj Ze dej ^Wl[ j^[_h h[]_ij[h[Z e\\_Y[ _d j^[ OE Xkj YWhho ekj W fh[Zec_dWdj fhefehj_ed e\ j^[_h

Xki_d[ii WYj_l_jo _d j^[ OE cWha[j9 WdZ-eh &___' YecfWd_[i m^ei[ [gk_j_[i Wh[ b_ij[Z ed W OE ijeYa [nY^Wd][,

N^[ Cdl[ijc[dj ;Zl_i[h i[[ai je _Z[dj_\o YecfWd_[i jhWZ_d] X[bem j^[ Cdl[ijc[dj ;Zl_i[hvi [ij_cWj_ed e\ j^[ lWbk[ e\

j^[_h jWd]_Xb[ Wii[ji eh j^[_h h[fbWY[c[dj Yeij* eh m^ei[ fhe\_j ijh[Wci &m^_Y^ \eYki[i ed j^[ YWi^ ][d[hWj[Z \eh

i^Wh[^ebZ[hi' j^[ Cdl[ijc[dj ;Zl_i[h Yedi_Z[hi je X[ kdZ[hlWbk[Z &m_j^ h[\[h[dY[ je j^[ Wbb+_d lWbk[ e\ Wbb fej[dj_Wb YWbbi

ed W YecfWdovi Wii[ji', N^[ ikX+\kdZ cWo _dl[ij _d [gk_j_[i j^Wj Wh[ dej OE [gk_j_[i* ;c[h_YWd >[fei_jWho L[Y[_fji

&u;>Liv' WdZ ej^[h [gk_jo b_da[Z _dijhkc[dji _dYbkZ_d] &m_j^ekj b_c_jWj_ed' [nY^Wd][+jhWZ[Z eh !el[h+j^[+Yekdj[h! \_dWdY_Wb

Z[h_lWj_l[ _dijhkc[dji ikY^ Wi ijeYa efj_edi* [gk_jo imWfi WdZ YedjhWYji \eh Z_\\[h[dY[i,

N^[ ikX+\kdZ _i WYj_l[bo cWdW][Z* ^em[l[h j^[ Cdl[ijc[dj ;Zl_i[h ki[i j^[ @NM? ;bb+M^Wh[ NejWb L[jkhd &H>NL' CdZ[n Wi

W ]k_Z[ _d i[b[Yj_d] Wii[ji \eh j^[ ikX+\kdZ,

N^[ ikX+\kdZ cWo Wbie _dl[ij _d jhWdi\[hWXb[ ced[o cWha[j i[Ykh_j_[i &_dYbkZ_d] Y[hj_\_YWj[i e\ Z[fei_j* Yecc[hY_Wb fWf[h

WdZ XWda[hi WYY[fjWdY[i'* kd_ji eh i^Wh[i _d Yebb[Yj_l[ _dl[ijc[dj iY^[c[i &m^_Y^ cWo _dYbkZ[ j^ei[ cWdW][Z Xo j^[

;=> eh ed[ eh ceh[ e\ _ji WiieY_Wj[i'* \_n[Z WdZ \beWj_d] hWj[ ]el[hdc[dj WdZ YehfehWj[ XedZi* XedZi Yedl[hj_Xb[ _dje

Yecced ijeYa* fh[\[hh[Z i^Wh[i WdZ ej^[h \_n[Z _dYec[ _dl[ijc[dji, N^[ ikX+\kdZ cWo Wbie ^ebZ YWi^* d[Wh YWi^ WdZ

ej^[h WdY_bbWho b_gk_Z Wii[ji ikY^ Wi j_c[ Z[fei_ji WdZ cWo ki[ Ykhh[dYo jhWdiWYj_edi* _dYbkZ_d] \ehmWhZ Ykhh[dYo

YedjhWYji* Ykhh[dYo imWfi WdZ \eh[_]d Ykhh[dY_[i je Wbj[h j^[ [nfeikh[ Y^WhWYj[h_ij_Yi e\ j^[ jhWdi\[hWXb[ i[Ykh_j_[i ^[bZ

Xo j^[ ikX+\kdZ,

N^[ ikX+\kdZ cWo ki[ \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji \eh Xej^ _dl[ijc[dj WdZ [\\_Y_[dj fehj\eb_e cWdW][c[dj fkhfei[i

&_dYbkZ_d] ^[Z]_d]', MkY^ \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji cWo _dYbkZ[ imWfi &_dYbkZ_d] jejWb h[jkhd imWfi* Yh[Z_j Z[\Wkbj

imWfi* _dj[h[ij hWj[ imWfi WdZ YedjhWYji \eh Z_\\[h[dY[i'* [nY^Wd][ jhWZ[Z WdZ IN= YWbb WdZ fkj efj_edi WdZ [nY^Wd][

jhWZ[Z WdZ IN= \kjkh[i WdZ \ehmWhZ YedjhWYji,

GWd OdZ[hlWbk[Z ;ii[ji
@kdZ
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IZd\ R_U IVhRcU Gc`WZ]V

N^[ ikX+\kdZvi Modj^[j_Y L_ia WdZ L[mWhZ CdZ_YWjeh &MLLC' _i 4 ed W iYWb[ e\ / &bem[h' je 5 &^_]^[h' Wi \kdZi e\ j^_i dWjkh[

[d]W][ _d ijhWj[]_[i j^Wj jof_YWbbo ^Wl[ W h[bWj_l[bo ^_]^ lebWj_b_jo, Jb[Wi[ i[[ ekh E[o Cdl[ijeh Cd\ehcWj_ed &!ECC!' \eh \khj^[h

_d\ehcWj_ed,

DRc\Ve IZd\ + N^[ ikX+\kdZ _i ikX`[Yj je dehcWb cWha[j \bkYjkWj_edi WdZ j^[ h_iai WiieY_Wj[Z m_j^ _dl[ij_d] _d

_dj[hdWj_edWb i[Ykh_j_[i cWha[ji WdZ j^[h[\eh[ j^[ lWbk[ e\ oekh _dl[ijc[dj WdZ j^[ _dYec[ \hec _j cWo h_i[ Wi m[bb Wi \Wbb

WdZ oek cWo dej ][j XWYa j^[ Wcekdj eh_]_dWbbo _dl[ij[Z,

:`f_eVcaRcej IZd\ + N^[ ikX+\kdZ m_bb X[ [nfei[Z je Yh[Z_j h_ia ed Yekdj[hfWhj_[i m_j^ m^_Y^ _j jhWZ[i _d h[bWj_ed je ed+

[nY^Wd][ jhWZ[Z _dijhkc[dji ikY^ Wi \kjkh[i WdZ efj_edi WdZ m^[h[ Wffb_YWXb[* %el[h+j^[+Yekdj[h% &!IN=!* !ded+

[nY^Wd][!' jhWdiWYj_edi, IN= _dijhkc[dji cWo Wbie X[ b[ii b_gk_Z WdZ Wh[ dej W\\ehZ[Z j^[ iWc[ fhej[Yj_edi j^Wj cWo

Wffbo je fWhj_Y_fWdji jhWZ_d] _dijhkc[dji ed Wd eh]Wd_i[Z [nY^Wd][,

:fccV_Tj IZd\ + N^[ lWbk[ e\ _dl[ijc[dji Z[i_]dWj[Z _d Wdej^[h Ykhh[dYo cWo h_i[ WdZ \Wbb Zk[ je [nY^Wd][ hWj[

\bkYjkWj_edi, ;Zl[hi[ cel[c[dji _d Ykhh[dYo [nY^Wd][ hWj[i cWo h[ikbj _d W Z[Yh[Wi[ _d h[jkhd WdZ W beii e\ YWf_jWb, Cj

cWo dej X[ feii_Xb[ eh fhWYj_YWXb[ je ikYY[ii\kbbo ^[Z][ W]W_dij j^[ Ykhh[dYo h_ia [nfeikh[ _d Wbb Y_hYkcijWdY[i,

CZbfZUZej IZd\ + N^[ ikX+\kdZ cWo cWa[ _dl[ijc[dji eh ^ebZ jhWZ_d] fei_j_edi _d cWha[ji j^Wj Wh[ lebWj_b[ WdZ m^_Y^ cWo

X[Yec[ _bb_gk_Z, N_c[bo WdZ Yeij [\\_Y_[dj iWb[ e\ jhWZ_d] fei_j_edi YWd X[ _cfW_h[Z Xo Z[Yh[Wi[Z jhWZ_d] lebkc[ WdZ-eh

_dYh[Wi[Z fh_Y[ lebWj_b_jo,

=Z_R_TZR] ;VcZgReZgVd @_decf^V_ed + N^[ ikX+\kdZ cWo _dl[ij _d \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji &!@>C!' &_dijhkc[dji

m^ei[ fh_Y[i Wh[ Z[f[dZ[dj ed ed[ eh ceh[ kdZ[hbo_d] Wii[j' jof_YWbbo \eh ^[Z]_d] fkhfei[i, N^[ ki[ e\ @>C _dlebl[i

WZZ_j_edWb h_iai ikY^ Wi ^_]^ i[di_j_l_jo je fh_Y[ cel[c[dji e\ j^[ Wii[j ed m^_Y^ _j _i XWi[Z, N^[ ki[ e\ @>C cWo ckbj_fbo

j^[ ]W_di eh beii[i,

JZ_X]V IVXZ`_+:`f_ecj + N^[ ikX+\kdZ _i W if[Y_Wb_ij Yekdjho+if[Y_\_Y eh ][e]hWf^_Y h[]_edWb \kdZ* j^[ _dl[ijc[dj

YWhh_[i ]h[Wj[h h_ia j^Wd W ceh[ _dj[hdWj_edWbbo Z_l[hi_\_[Z fehj\eb_e,

; Yecfb[j[ Z[iYh_fj_ed e\ h_iai _i i[j ekj _d j^[ ikX+\kdZvi fheif[Yjki,

GWd OdZ[hlWbk[Z ;ii[ji @kdZ
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DR_RXVcnd IVgZVh

DRc\Ve df^^Rcj/

>[if_j[ j^[ kd[Wio XWYaZhef j^Wj ^Wi X[Yec[ W \[Wjkh[ e\ j^[ OE _d h[Y[dj j_c[i* j^[ @NM? ;bb+M^Wh[ hei[ Xo 05# _d j^[

f[h_eZ ed W jejWb h[jkhd XWi_i, N^_i mWi j^[ X[ij ekjYec[ i_dY[ 0..7 WdZ mWi cWj[h_Wbbo W^[WZ e\ j^[ @NM? QehbZ, N^[

effehjkd_jo j^Wj YWd X[ \eh]ejj[d Wj j_c[i e\ \hkijhWj_ed WdZ hkcXb_d] Yh_i_i _i j^Wj lWbkWj_edi e\j[d X[Yec[ WjjhWYj_l[*

ifkhh[Z ed Xo j^[ dWhhWj_l[ e\ skd_dl[ijWX_b_jot, N^[ fhWYj_YWb ekjYec[ e\ skd_dl[ijWXb[t _d Wii[j cWha[ji _i kikWbbo j^[

fej[dj_Wb \eh ekji_p[Z h[jkhdi, N^_i YWc[ je fWii _d 0.03 WdZ* dejWXbo* _j mWi WY^_[l[Z W]W_dij j^[ XWYaZhef e\ i_pWXb[

ed]e_d] ekj\bemi \hec j^[ Wii[j YbWii,

I\\i[jj_d] j^_i* XkoXWYa WYj_l_jo Yedj_dk[Z WfWY[ r 22# e\ j^[ @NM? 13. Xek]^j XWYa i^Wh[i _d 0.03* h[fh[i[dj_d] 43#

e\ cWha[j YWf r m^_b[ c[h][hi WdZ WYgk_i_j_edi &G$;' Wbie h[cW_d[Z [b[lWj[Z* m_j^ 1/ YecfWd_[i X_Z \eh Wj W 14#

Wl[hW][ fh[c_kc je j^[_h j^[d fh[lW_b_d] i^Wh[ fh_Y[, =ecX_d[ j^[i[ jme \ehci e\ sZ[+[gk_j_iWj_edt WdZ _d j^[eho j^[ OE

b_ij[Z ijeYa cWha[j edbo ^Wi Wdej^[h j^_hjo o[Whi e\ b_\[ b[\j _d _j, Bem[l[h* Wi 0.03 i^em[Z* j^_i YWd Z[b_l[h WjjhWYj_l[

h[jkhdi \eh j^ei[ j^Wj Wh[ b[\j _dl[ij[Z, @khj^[hceh[* Wj j^_i ijW][* j^[ ckY^+lWkdj[Z cWha[j h[\ehc c[Wikh[i h[cW_d

[bki_l[ WdZ _\ \ehj^Yec_d] YekbZ WZZ _cf[jki e\ j^[_h emd,

Q^_b[ j^[ ekji_p[Z h[jkhd e\ j^[ cWha[j _i m[bYec[* _j _i _cfehjWdj je fe_dj ekj j^Wj j^[ [Whd_d]i f[h\ehcWdY[ mWi

Z_iWffe_dj_d], N^[ [nf[Yj[Z 7# [Whd_d]i ]hemj^ \hec j^[ @NM? ;bb+M^Wh[ mWi h[l_i[Z Zemd je \bWj Xo o[Wh [dZ, Mec[ e\

j^[ mehij Zemd]hWZ[i m[h[ i[[d _d j^[ I_b i[Yjeh, G[jWb fh_Y[i m[h[ Wbie ikXZk[Z \eh ceij e\ j^[ o[Wh* m^_Y^ m^[d

YecX_d[Z m_j^ be\jo ijWhj_d] [nf[YjWj_edi* Wbie Zhel[ dejWXb[ Zemd]hWZ[i, Bem[l[h* j^_i eXiYkh[i j^[ \WYj j^Wj K2 iWm W

i_]d_\_YWdj kfj_Ya _d c[jWbi fh_Y[i WdZ j^[ o[Wh [dZ[Z m_j^ \h[dp_[Z efj_c_ic _d fbWY[i,

N^[ X_]][ij fei_j_l[ ikhfh_i[ mWi i[[d _d j^[ OE Z[\[dY[ _dZkijho* m_j^ j^[ OahW_d[ mWh iWZbo WXekj je [dj[h _ji \ekhj^

o[Wh WdZ j^[ h[b[Wi[ e\ j^[ A[hcWd %Z[Xj XhWa[% \eh Z[\[dY[ if[dZ_d], Ij^[h kfi_Z[ mWi h[YehZ[Z _d XWdai WdZ \_dWdY_Wb

i[hl_Y[i m^_Y^ Xej^ [d`eo[Z j^[ ^_]^[h _dj[h[ij hWj[ [dl_hedc[dj WdZ j^[ ijh[d]j^ _d Wii[j cWha[ji _d ][d[hWb,

GVcW`c^R_TV cVgZVh

;]W_dij j^_i XWYaZhef* j^[ GWd OdZ[hlWbk[Z ;ii[ji @kdZ Z[b_l[h[Z W jejWb h[jkhd e\ )0.,7#0 Zkh_d] j^[ f[h_eZ*

kdZ[hf[h\ehc_d] W]W_dij j^[ @NM? ;bb+M^Wh[ NejWb L[jkhd m^_Y^ h[jkhd[Z )05,1#1,

N^[ kdZ[hf[h\ehcWdY[ e\ GWd OdZ[hlWbk[Z ;ii[ji @kdZ mWi \hkijhWj_d], JWhj e\ j^[ h[Wied \eh j^_i ekjYec[ _i j^[

[njh[c[ YedY[djhWj_ed e\ h[jkhd \hec j^[ cWha[j m_j^ `kij j^h[[ ijeYai &BM<=* Lebbi LeoY[ WdZ ;ijhWT[d[YW' WYYekdj_d]

\eh W j^_hZ e\ j^[ el[hWbb cWha[jvi h[jkhd _d j^[ o[Wh* WdZ Wbceij 2.# e\ j^[ cWha[j Yedij_jk[dji \Wbb_d] el[h j^[ o[Wh, Q^_b[

j^_i ^Wi Yh[Wj[Z i_]d_\_YWdj effehjkd_j_[i _d fWhji e\ j^[ cWha[j j^Wj* Xo Z[\_d_j_ed* Wh[ Z[[fbo kd\Wi^_edWXb[* _j Wbie

fhel_Z[Z Y^Wbb[d][i el[h j^[ o[Wh,

N^[ bWh][ij Yedjh_Xkjeh je f[h\ehcWdY[ _d j^[ f[h_eZ mWi AME m^_Y^ WZZ[Z Y1.. XWi_i fe_dji &Xfi' e\ h[bWj_l[

ekjf[h\ehcWdY[, Q[ emd[Z j^[ i^Wh[i ed Z[YWZ[+bem lWbkWj_ed m_j^ ceZ[ij b[l[hW][* e\\[h_d] ]eeZ lWbk[ [l[d W\j[h

WZ`kij_d] \eh ^_ijeh_YWbbo m[Wa YWi^ Yedl[hi_ed, N^[ Xki_d[ii Z[b_l[h[Z ef[hWj_edWbbo j^hek]^ j^[ o[Wh* m_j^ ijhed]

cec[djkc _d BCP bed]+WYj_d] _d`[YjWXb[i* m^_b[ j^[ f_f[b_d[ fhe]h[ii[Z _dYbkZ_d] j^[ <b[dh[f XbeeZ YWdY[h Zhk]

WffhelWb* WdZ j^[ i^Wh[i h[+hWj[Z Wi [Whd_d]i cec[djkc jkhd[Z fei_j_l[,

L_e N_dje Wbie Yedjh_Xkj[Z Y1..Xfi e\ h[bWj_l[ ekjf[h\ehcWdY[, Q_j^ cWh]_di ^Wl_d] h[i[j je c_Z+YoYb[ b[l[bi WdZ j^[

i^Wh[i jhWZ_d] Wj edbo /.n [Whd_d]i m_j^ b[ii j^Wd .,3n b[l[hW][* j^[ ijeYa e\\[h[Z WXiebkj[ WdZ h[bWj_l[ lWbk[, N^hek]^

j^[ o[Wh* j^[ YecfWdo X[]Wd je i[[ j^[ X[d[\_j e\ ^[Wlo _dl[ijc[dj _d Yeff[h fheZkYj_ed* m_j^ XWi[ c[jWb ijh[d]j^

fhel_Z_d] W jW_bm_dZ je [Whd_d]i,

N^[ Z[\[dY[ WdZ ekjiekhY_d] YedjhWYjeh M[hYe mWi W d[m fei_j_ed _d_j_Wj[Z Wj j^[ ijWhj e\ 0.03* Yedjh_Xkj_d] /3.Xfi je

h[bWj_l[ f[h\ehcWdY[, Q[ m[h[ WjjhWYj[Z je j^[ Z_iYedd[Yj X[jm[[d b_c_j[Z ]hemj^ _d \ehmWhZ [ij_cWj[i WdZ W h[YehZ

f_f[b_d[* h[Y[dj bWh][ YedjhWYj m_di* WdZ WddekdY[Z G$;, N^hek]^ j^[ o[Wh* j^[ _dl[ijc[dj YWi[+Xk_bj cec[djkc r

eh]Wd_Y ]hemj^ hWd W^[WZ e\ [nf[YjWj_edi* j^[ Xeea+je+X_bb hWj_e &ehZ[hi Xeea[Z je ehZ[hi \kb\_bb[Z' h[WY^[Z /1.#* WdZ j^[

f_f[b_d[ ^_j d[m ^_]^i r Zh_l_d] kf]hWZ[i je \ehmWhZ [ij_cWj[i,

;bb \_]kh[i h[\[h[dY[Z Wh[ iekhY[Z \hec <beecX[h],

J[h\ehcWdY[ ZWjW _i i^emd d[j e\ \[[i m_j^ _dYec[ h[_dl[ij[Z* Wi Wj 06 @[XhkWho 0.04* WdZ Ze[i dej jWa[ _dje WYYekdj iWb[i WdZ h[Z[cfj_ed Y^Wh][i

m^[h[ ikY^ Yeiji Wh[ Wffb_YWXb[, L[jkhdi Wh[ YWbYkbWj[Z d[j e\ &kf je' .,53# cWdW][c[dj \[[i \eh GWd OdZ[hlWbk[Z ;ii[ji @kdZ Jhe\[ii_edWb ;YYk+

ckbWj_ed = i^Wh[ YbWii, Ij^[h i^Wh[ YbWii[i cWo Y^Wh][ ^_]^[h \[[i, Jb[Wi[ Yedikbj j^[ @kdZvi e\\[h_d] ZeYkc[dji eh j^[ E[o Cdl[ijeh Cd\ehcWj_ed &uECCv'

\eh ceh[ _d\ehcWj_ed,

MekhY[8 <beecX[h], N^[ @NM? ;bb M^Wh[ &A<J* NL' _dZ[n WdZ j^[ C; OE ;bb =ecfWd_[i i[Yjeh Wl[hW][ Wh[ e\\_Y_Wb X[dY^cWhai \eh j^_i \kdZ,

GWd OdZ[hlWbk[Z ;ii[ji @kdZ

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 4.



DR_RXVcnd IVgZVh $T`_eZ_fVU%

@_dWbbo* XWdai Yedj_dk[Z je Yedjh_Xkj[ fei_j_l[bo m_j^ IM<* <WhYbWoi* ;C< Ahekf* WdZ MjWdZWhZ =^Whj[h[Z WZZ_d] Y2..Xfi

e\ h[bWj_l[ &je j^[ X[dY^cWha _dZ[n' ekjf[h\ehcWdY[, Ikh j^[i_i ed j^[i[ ^ebZ_d]i r j^Wj ikijW_dWXb[ YWi^ ][d[hWj_ed WdZ

i_]d_\_YWdj YecfekdZ_d] YWi^ h[jkhdi _d j^[ i[Yjeh m[h[ X[_d] kdZ[hWffh[Y_Wj[Z Xo j^[ cWha[j r fbWo[Z ekj el[h j^[

f[h_eZ, Q^_b[ m[ ^Wl[ h[ZkY[Z fei_j_ed i_p[i _dje i^Wh[ fh_Y[ ijh[d]j^ WYYehZ_d] je fheY[ii* j^[ i[Yjeh ^Wi h[mWhZ[Z

fWj_[dj YWf_jWb Wi lWbkWj_edi h[+hWj[Z \hec ^_ijeh_YWbbo Z[fh[ii[Z b[l[bi,

Nkhd_d] je Z[jhWYjehi* ijW\\_d] YecfWd_[i BWoi WdZ JW][Ahekf Yeij j^[ \kdZ Y00.Xfi, Q[Wa[d_d] [Yedec_Y ZWjW

Yedj_dk[Z je Zh_l[ Yedi[diki [ij_cWj[ Ykji WdZ i^Wh[ fh_Y[ Z[Yb_d[i j^hek]^ j^[ o[Wh, Q^_b[ Z_iWffe_dj_d]* m[ Yedj_dk[

je emd j^[i[ ijeYai Wj i_]d_\_YWdj Z_iYekdji je j^[_h bed]+j[hc lWbkWj_edi* ikffehj[Z Xo d[j YWi^ XWbWdY[ i^[[ji WdZ W

ijhkYjkhWb d[]Wj_l[ meha_d] YWf_jWb fei_j_ed* W ^WbbcWha e\ m[bb+hkd ijW\\_d] Xki_d[ii[i m^[h[ Yb_[dji fWo \[[i W^[WZ e\

YedjhWYjeh Z_iXkhi[c[dji* fhel_Z_d] dWjkhWb b_gk_Z_jo h[i_b_[dY[ j^hek]^ j^[ YoYb[, Cj ^Wi X[[d [dYekhW]_d] je i[[ d[]Wj_l[

cec[djkc ijWX_b_i[ WdZ iec[ j[djWj_l[ [Whbo i_]di e\ _cfhel[c[dj* h[_d\ehY_d] ekh l_[m j^Wj j^[i[ Xki_d[ii[i Wh[ dej

ijhkYjkhWbbo _cfW_h[Z* Z[if_j[ X[_d] fh_Y[Z Wi ikY^,

Odemd[Z W[heifWY[ WdZ Z[\[dY[ dWc[i Lebbi+LeoY[ WdZ <;? Moij[ci m[h[ dejWXb[ h[bWj_l[ Z[jhWYjehi* Xej^ X[d[\_j_d]

\hec W Yedj_dk[Z h[+hWj_d] Wi ][efeb_j_YWb j[di_edi WdZ ]el[hdc[dj Yecc_jc[dji je _dYh[Wi[Z Z[\[dY[ if[dZ_d] Zhel[

_dl[ijeh [dj^ki_Wic \eh j^[ i[Yjeh, Cd j^[ YWi[ e\ Lebbi+LeoY[* j^[h[ _i de ZekXj j^Wj [Whd_d]i cec[djkc ^Wi X[[d

ijhed]* ^em[l[h m[ X[b_[l[ j^[ cWha[j _i el[hfWo_d] \eh j^[ gkWb_jo WdZ ikijW_dWX_b_jo e\ j^[i[ [Whd_d]i, L[fehj[Z fhe\_ji

_dYbkZ[ i_]d_\_YWdj Yedjh_Xkj_edi \hec ed[+j_c[ YedjhWYj YWjY^+kfi* m^_b[ h[fehj[Z \h[[ YWi^ \bem h[\b[Yji YWi^ Yebb[Yj_ed

j_c_d] hWj^[h j^Wd jhk[ YedjhWYj fhe\_jWX_b_jo r jme YedYkhh[dj Z_ijehj_edi j^Wj \bWjj[h Xej^ c[jh_Yi i_ckbjWd[ekibo, Id Ybei[

je 2.n [Whd_d]i WdZ W 1# @h[[ =Wi^ @bem o_[bZ* m[ Yedj_dk[ je \_dZ ceh[ Yecf[bb_d] effehjkd_j_[i [bi[m^[h[,

@_dWbbo* ej^[h kdemd[Z dWc[i ikY^ Wi ;ijhWT[d[YW WdZ <h_j_i^ ;c[h_YWd NeXWYYe m[h[ h[bWj_l[ Z[jhWYjehi _d j^[ o[Wh,

<ej^ Wh[ Y^WhWYj[h_i[Z Xo bWYabkijh[ [Whd_d]i cec[djkc WdZ [b[lWj[Z b[l[hW][* m^_b[ ;ijhWT[d[YW ^Wi [n^_X_j[Z feeh

YWi^ Yedl[hi_ed WdZ <h_j_i^ ;c[h_YWd NeXWYYe \WY[i ed]e_d] eh]Wd_Y lebkc[ Z[Yb_d[, ;j Ykhh[dj lWbkWj_edi* ekh WdWboi_i

Z[j[hc_d[i j^Wj d[_j^[h fh[i[dji W Yecf[bb_d] [dek]^ effehjkd_jo je mWhhWdj _dYbki_ed _d j^[ fehj\eb_e,

=fefcV `fe]``\

N^[ YecX_dWj_ed e\ W h_i_d] cWha[j WdZ W bWYabkijh[ [Whd_d]i f[h\ehcWdY[ c[Wdi m[ [dj[h 0.04 m_j^ j^[ OE cWha[j edbo

Wj Wd WZ[gkWj[ lWbkWj_ed _d WXiebkj[ j[hci* [l[d _\ _j _i ij_bb WjjhWYj_l[ ed W h[bWj_l[ XWi_i, N^Wj iW_Z j^[h[ Wh[ feYa[ji e\ j^[

OE r fWhj_YkbWhbo bem[h Zemd j^[ cWha[j YWf_jWb_iWj_ed iYWb[ r m^[h[ j^[ ][d[hWb cWbW_i[ ^Wi Zh_l[d ckbj_fb[i je

Z[fh[ii[Z b[l[bi WdZ m^[h[ ^_ijeho mekbZ ik]][ij j^[ [Whd_d]i f_Yjkh[ c_]^j X[ WXekj je _cfhel[, Q[ ^Wl[ X[[d

WYj_l[bo hejWj_d] j^[ fehj\eb_ei je jWa[ WZlWdjW][ e\ j^_i WdZ Wh[ [nY_j[Z WXekj j^[ effehjkd_j_[i m[ Wh[ \_dZ_d],

Past performance is not indicative of future results. Returns may increase or decrease as a result of currency

fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are

intended to provide a comparative indication of particular asset classes, investment sectors, or financial markets

more widely (!market backdrop!). Unless indicated otherwise, the investment process of the Fund is independent of

these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this

material should not be construed as a recommendation for their purchase or sale.

JZX_ZWZTR_e G`ceW`]Z` :YR_XVd

GfcTYRdVd :`de
o

L_e N_dje 31*./4*052

Ab[dYeh[ 17*51.*364

Q^_jXh[WZ 13*625*372

<[bbmWo 02*1/1*.30

=eYW+=ebW 02*/67*/64

JR]Vd Gc`TVVUd
o

AME 5.*667*312

M^[bb 36*111*454

L_e N_dje 35*115*321

<WhYbWoi 34*103*56.

=[djh_YW 21*2.0*22.

GWd OdZ[hlWbk[Z ;ii[ji @kdZ
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:`^aRcReZgV KRS]Vd

PVRc V_UZ_X6
Gc`WVddZ`_R] RTTf^f]ReZ`_ dYRcVd

.4*.*.,.2
$aV_TV aVc dYRcV%

.4*.*.,.1
$aV_TV aVc dYRcV%

.4*.*.,.0
$aV_TV aVc dYRcV%

:YR_XV Z_ _Ve RddVed aVc dYRcV

If[d_d] d[j Wii[j lWbk[ f[h i^Wh[ 01.,11 0.0,0. /67,.7

L[jkhd X[\eh[ ef[hWj_d] Y^Wh][i( 26,46 1.,// /2,57

If[hWj_d] Y^Wh][i &0,/7' &/,76' &/,46'

L[jkhd W\j[h ef[hWj_d] Y^Wh][i 24,27 06,/1 /1,//

>_ijh_Xkj_edi &6,02' &6,./' &4,1/'

L[jW_d[Z Z_ijh_Xkj_edi ed
WYYkckbWj_ed i^Wh[i 6,02 6,./ 4,1/

:]`dZ_X _Ve RddVe gR]fV aVc dYRcV .32*4. ./,*// .,.*.,

(;\j[h Z_h[Yj jhWdiWYj_ed Yeiji e\ &.,4.' &.,50' &.,3.'

GVcW`c^R_TV

L[jkhd W\j[h Y^Wh][i 0.,/6# /1,7/# 4,71#

FeYVc Z_W`c^ReZ`_

=bei_d] d[j Wii[j lWbk[ &x' 6..*102*.55 650*517*/./ 6.7*015*205

=bei_d] dkcX[h e\ i^Wh[i 067*///*2.4 156*7.1*656 2..*0/2*001

If[hWj_d] Y^Wh][i(( .,7.# .,7.# .,7.#

>_h[Yj jhWdiWYj_ed Yeiji .,02# .,11# .,04#

GcZTVd

B_]^[ij i^Wh[ fh_Y[ 056,/. 011,2. 0.1,/4

Fem[ij i^Wh[ fh_Y[ 0.0,7. 0.1,7. /47,.2

( >_h[Yj jhWdiWYj_ed Yeiji Yecfh_i[ Yecc_ii_ed WdZ jWn[i* fh_dY_fWbbo Wffb_YWXb[ je [gk_jo _dl[ijc[dj fkhY^Wi[i WdZ iWb[i, M^Wh[^ebZ[hi i^ekbZ dej[ j^Wj WZZ_j_edWbbo j^[h[

cWo X[ ej^[h jhWdiWYj_ed Yeiji ikY^ Wi Z[Wb_d] ifh[WZ WdZ kdZ[hbo_d] Yeiji m_j^ h[]WhZ je =ebb[Yj_l[ Cdl[ijc[dj MY^[c[ &!=CM!' ^ebZ_d]i m^_Y^ cWo Wbie h[ZkY[ j^[ ikX+

\kdZ WdZ i^Wh[ YbWii h[jkhdi X[\eh[ ef[hWj_d] Y^Wh][i,

(( N^[ If[hWj_d] =^Wh][i \_]kh[ h[fh[i[dji j^[ WddkWb ef[hWj_d] [nf[di[i e\ j^[ ikX+\kdZ [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ Wl[hW][ d[j Wii[ji \eh j^[ o[Wh r _j Ze[i dej

_dYbkZ[ _d_j_Wb Y^Wh][i, N^[ If[hWj_d] =^Wh][i \_]kh[ _dYbkZ[i j^[ ;=>vi f[h_eZ_Y Y^Wh][ WdZ Wbb Y^Wh][i m^_Y^ Wh[ Z[ZkYj[Z Z_h[Yjbo \hec j^[ ikX+\kdZ, N^[ If[hWj_d]

=^Wh][i \_]kh[ _i [nfh[ii[Z Wi Wd WddkWb f[hY[djW][ hWj[,

N^[ ikX+\kdZ h[Y[_l[i h[XWj[i \hec j^[ ;=> je [dikh[ j^Wj j^[ ef[hWj_d] Y^Wh][i \_]kh[ Ze[i dej [nY[[Z ;=>vi f[h_eZ_Y GWdW][c[dj =^Wh][ ).,/3# \eh

j^[ Jhe\[ii_edWb i^Wh[ YbWii[i WdZ .,..# \eh j^[ Cdij_jkj_edWb i^Wh[ YbWii,

GWd OdZ[hlWbk[Z ;ii[ji @kdZ

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 40



:`^aRcReZgV KRS]Vd $T`_eZ_fVU%

PVRc V_UZ_X6
Gc`WVddZ`_R] Z_T`^V dYRcVd

.4*.*.,.2
$aV_TV aVc dYRcV%

.4*.*.,.1
$aV_TV aVc dYRcV%

.4*.*.,.0
$aV_TV aVc dYRcV%

:YR_XV Z_ _Ve RddVed aVc dYRcV

If[d_d] d[j Wii[j lWbk[ f[h i^Wh[ /50,/0 /34,41 /3/,0/

L[jkhd X[\eh[ ef[hWj_d] Y^Wh][i( 13,36 01,/5 //,54

If[hWj_d] Y^Wh][i &/,4/' &/,3/' &/,11'

L[jkhd W\j[h ef[hWj_d] Y^Wh][i 11,75 0/,44 /.,21

>_ijh_Xkj_edi &4,/0' &4,/5' &3,./'

L[jW_d[Z Z_ijh_Xkj_edi ed
WYYkckbWj_ed i^Wh[i .,.. .,.. .,..

:]`dZ_X _Ve RddVe gR]fV aVc dYRcV -55*53 -3.*-. -12*2/

(;\j[h Z_h[Yj jhWdiWYj_ed Yeiji e\ &.,22' &.,33' &.,2.'

GVcW`c^R_TV

L[jkhd W\j[h Y^Wh][i /7,52# /1,61# 4,7.#

FeYVc Z_W`c^ReZ`_

=bei_d] d[j Wii[j lWbk[ &x' 371*370*436 36.*521*714 3.1*247*27.

=bei_d] dkcX[h e\ i^Wh[i 074*623*2/4 115*2.6*6/0 10/*21/*566

If[hWj_d] Y^Wh][i(( .,7.# .,7.# .,7.#

>_h[Yj jhWdiWYj_ed Yeiji .,02# .,11# .,04#

GcZTVd

B_]^[ij i^Wh[ fh_Y[ 0.0,4. /54,0. /37,..

Fem[ij i^Wh[ fh_Y[ /3/,5. /35,5. /13,/7

( >_h[Yj jhWdiWYj_ed Yeiji Yecfh_i[ Yecc_ii_ed WdZ jWn[i* fh_dY_fWbbo Wffb_YWXb[ je [gk_jo _dl[ijc[dj fkhY^Wi[i WdZ iWb[i, M^Wh[^ebZ[hi i^ekbZ dej[ j^Wj WZZ_j_edWbbo j^[h[
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h[if[Yj e\ Wbb jhWdiWYj_edi e\ i^Wh[i e\ j^[ ikX+\kdZ, N^[ W]]h[]Wj[ ced_[i h[Y[_l[Z ed j^[ _iik[ e\ i^Wh[i WdZ fW_Z

ed j^[ YWdY[bbWj_ed e\ i^Wh[i Wh[ Z_iYbei[Z _d j^[ MjWj[c[dj e\ =^Wd][ _d H[j ;ii[ji ;jjh_XkjWXb[ je M^Wh[^ebZ[hi,

;do [nf[di[i fW_Z je-\hec j^[ ;=> Zkh_d] j^[ WYYekdj_d] f[h_eZ Wh[ Z_iYbei[Z _d dej[ 2, ;do Wcekdji Zk[ je* eh

fWoWXb[ Xo* j^[ ;=> Wj j^[ [dZ e\ j^[ WYYekdj_d] f[h_eZ Wh[ Z_iYbei[Z _d dej[i 6 WdZ /.,

<HS &I=M' Hec_d[[i F_c_j[Z ^WZ W i^Wh[^ebZ_d] e\ 1,/1# e\ j^[ ikX+\kdZ Wi Wj 06 @[XhkWho 0.04 &06 @[XhkWho

0.03 + 1,/5#' WdZ Wi ikY^ _i h[]WhZ[Z Wi W h[bWj[Z fWhjo Wi j^[o Wh[ Wd W\\_b_Wj[ e\ j^[ Z[fei_jWho,

GWd Ahekf* \hec m^_Y^ j^[ GWdW][h kj_b_i[i h[iekhY[i* ^WZ W i^Wh[^ebZ_d] e\ .,11# e\ j^[ ikX+\kdZ ed X[^Wb\ e\

Wdo ej^[h h[bWj[Z fWhjo [dj_j_[i Wi Wj 06 @[XhkWho 0.04 &06 @[XhkWho 0.03 + .,03#',

-. JYRcV T]RddVd

N^[ ikX+\kdZ Ykhh[djbo ^Wi j^h[[ i^Wh[ YbWii[i _d _iik[, N^[ Ykhh[dj WddkWb ;=> Y^Wh][ Wi W f[hY[djW][ e\ j^[ ZW_bo

d[j Wii[j lWbk[ _i Wi \ebbemi8

Jhe\[ii_edWb WYYkckbWj_ed .,53#

Jhe\[ii_edWb _dYec[ .,53#

Cdij_jkj_edWb WYYkckbWj_ed .,..#

GWd OdZ[hlWbk[Z ;ii[ji @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

5/ GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



-. JYRcV T]RddVd $T`_eZ_fVU%

N^[ d[j Wii[j lWbk[ \eh [WY^ i^Wh[ YbWii* j^[ d[j Wii[j lWbk[ f[h i^Wh[ WdZ j^[ dkcX[h e\ i^Wh[i _d _iik[ _d [WY^

i^Wh[ YbWii Wh[ Z[jW_b[Z _d j^[ =ecfWhWj_l[ NWXb[i ed fW][i 40 je 42, N^[ Z_ijh_Xkj_ed f[h i^Wh[ _i ]_l[d _d j^[ >_ijh_+

Xkj_ed NWXb[i ed fW][ 55,

;bb i^Wh[ YbWii[i ^Wl[ j^[ iWc[ h_]^ji ed m_dZ_d] kf,

-/ ;VcZgReZgVd R_U `eYVc WZ_R_TZR] Z_decf^V_ed

N^[ WdWboi_i WdZ jWXb[i fhel_Z[Z h[\[h je j^[ dWhhWj_l[ Z_iYbeikh[ ed >[h_lWj_l[i WdZ ej^[h \_dWdY_Wb _dijhkc[dj h_iai

ed fW][i /6 je 0.,

R% IZd\ DR_RXV^V_e

N^[ ;=> ki[i W h_ia cWdW][c[dj fheY[ii je ced_jeh WdZ c[Wikh[ j^[ h_iai h[bWj[Z je j^[ fei_j_edi [dj[h[Z _dje ed

X[^Wb\ e\ j^[ ikX+\kdZ* _dYbkZ_d] j^[ h_iai WjjWY^[Z je \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji,

;i fWhj e\ j^_i fheY[ii* j^[ ;=> YWbYkbWj[i PWbk[+Wj+L_ia &PWL' ed j^[ fehj\eb_e ed W ZW_bo XWi_i,

PWL _i W ijWj_ij_YWb c[Wikh[c[dj j^Wj _dj[dZi je c[Wikh[ j^[ cWn_ckc fej[dj_Wb beii e\ W fehj\eb_e \hec WZl[hi[

cWha[j cel[c[dji _d Wd ehZ_dWho cWha[j [dl_hedc[dj,

PWL _i YWbYkbWj[Z Wj W ]_l[d Yed\_Z[dY[ b[l[b &fheXWX_b_jo'* el[h W if[Y_\_[Z j_c[ f[h_eZ kdZ[h dehcWb cWha[j YedZ_+

j_edi, N^[ Yed\_Z[dY[ b[l[b ki[Z Xo j^[ ;=> _i f[h j^[ jWXb[ X[bem,

Hej[ j^Wj j^_i YWbYkbWj_ed _i Z_ij_dYj \hec j^[ YWbYkbWj_ed e\ AbeXWb ?nfeikh[ e\ j^[ ikX+\kdZ m^_Y^ ki[i j^[ =ecc_j+

c[dj ;ffheWY^ Wi Z[jW_b[Z m_j^_d ?MG;vi sAk_Z[b_d[i ed L_ia G[Wikh[c[dj WdZ j^[ =WbYkbWj_ed e\ AbeXWb ?nfeikh[

WdZ =ekdj[hfWhjo L_ia \eh O=CNMt &h[\ /.+566',

N^[ jWXb[ X[bem Z[jW_bi j^[ c_d_ckc* cWn_ckc WdZ Wl[hW][ PWL el[h j^[ o[Wh,

D`UV] R_U @_afed fdVU W`c TR]Tf]ReZ`_

-*/*.,.1
e`

.4*.*.,.2

.5*.*.,.0
e`

.4*.*.,.1

=WbYkbWj_ed G[j^eZ L[bWj_l[ PWL S[Wh [dZ PWL /8/,04 /8/,04

<[dY^cWha HWc[
@NM? OE M[h_[i @NM?
;bb M^Wh[ &A<J* H>NL' G_d PWL /8/,./ /8.,77

Nof[ e\ GeZ[b Gedj[=Whbe M_ckbWj_ed GWn PWL /8/,43 /8/,21

GeZ[b JWhWc[j[hi

/ ZWo* 77# Yed\_Z[dY[
b[l[b PWL* ki_d] bWij 4G
h_ia \WYjeh ^_ijeho ;l] PWL /8/,00 /8/,01

GWd OdZ[hlWbk[Z ;ii[ji @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 50



-/ ;VcZgReZgVd R_U `eYVc WZ_R_TZR] Z_decf^V_ed $T`_eZ_fVU%

S% MR]fReZ`_ `W WZ_R_TZR] Z_gVde^V_ed

N^[ YWj[]eh_iWj_ed e\ \_dWdY_Wb _dl[ijc[dji _d j^[ jWXb[i X[bem h[\b[Yji j^[ c[j^eZebe]o ki[Z je c[Wikh[ j^[_h \W_h

lWbk[,

8ddVed
o

CZRSZ]ZeZVd
o

.4*.*.,.2

CVgV] -6 Hf`eVU acZTVd /*210*.1/*720 q

CVgV] .6 FSdVcgRS]V ^Rc\Ve UReR q &127*41.'

CVgV] /6 L_`SdVcgRS]V UReR q q

K̀ eR] -(0/.(,/-(50. $/05(2/,%

8ddVed
o

CZRSZ]ZeZVd
o

.4*.*.,.1

CVgV] -6 Hf`eVU acZTVd /*241*134*306 q

CVgV] .6 FSdVcgRS]V ^Rc\Ve UReR 3*.45*300 &0.*3/3'

CVgV] /6 L_`SdVcgRS]V UReR q q

K̀ eR] -(024(0.0(,1, $.,(1-1%

F[l[b /8 OdWZ`kij[Z gkej[Z fh_Y[ _d Wd WYj_l[ cWha[j \eh Wd _Z[dj_YWb _dijhkc[dj9

F[l[b 08 PWbkWj_ed j[Y^d_gk[i ki_d] eXi[hlWXb[ _dfkji ej^[h j^Wd gkej[Z fh_Y[i m_j^_d b[l[b /9

F[l[b 18 PWbkWj_ed j[Y^d_gk[i ki_d] kdeXi[hlWXb[ _dfkji,

T% :`f_eVcaRcej Via`dfcV

N^[ Yekdj[hfWhjo [nfeikh[ e\ IN= \_dWdY_Wb Z[h_lWj_l[ jhWdiWYj_edi Wi Wj 06 @[XhkWho 0.048

:`f_eVcaRcej ;VeRZ]d `W FK:
=Z_R_TZR] ;VcZgReZgV KcR_dRTeZ`_d

=`chRcU
=`cVZX_

<iTYR_XV
:`_ecRTed

o

K̀ eR]
<ia`dfcV

o

9R_\ `W EVh P`c\ DV]]`_ &127*41.' &127*41.'

K̀ eR] $/05(2/,% $/05(2/,%

N^[ Yekdj[hfWhjo [nfeikh[ e\ IN= \_dWdY_Wb Z[h_lWj_l[ jhWdiWYj_edi Wi Wj 06 @[XhkWho 0.038

:`f_eVcaRcej ;VeRZ]d `W FK:
=Z_R_TZR] ;VcZgReZgV KcR_dRTeZ`_d

=`chRcU
=`cVZX_

<iTYR_XV
:`_ecRTed

o

K̀ eR]
IVefc_
JhRad

o

K̀ eR]
<ia`dfcV

o

9R_\ `W EVh P`c\ DV]]`_ 653*/1/ q 653*/1/

D`cXR_ JeR_]Vj q 2*/5/*654 2*/5/*654

K̀ eR] 431(-/- 0(-3-(432 1(,03(,,3

GWd OdZ[hlWbk[Z ;ii[ji @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'
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-/ ;VcZgReZgVd R_U `eYVc WZ_R_TZR] Z_decf^V_ed $T`_eZ_fVU%

T% :`f_eVcaRcej Via`dfcV $T`_eZ_fVU%

=Wi^ YebbWj[hWb h[Y[_l[Z _d h[if[Yj e\ Z[h_lWj_l[ YedjhWYji mWi xH_b &06 @[XhkWho 0.03 + x/*./.*...',

=Wi^ YebbWj[hWb fb[Z][Z je Geh]Wd MjWdb[o WdZ <HS _d h[if[Yj e\ Z[h_lWj_l[ YedjhWYji mWi x1.*71. &06 @[XhkWho

0.03 + x5*757*467 fb[Z][Z je Geh]Wd MjWdb[o',

-0 :`^^Ze^V_ed( T`_eZ_XV_e ]ZRSZ]ZeZVd R_U T`_eZ_XV_e RddVed

N^[h[ m[h[ de Yecc_jc[dji* Yedj_d][dj b_WX_b_j_[i WdZ Yedj_d][dj Wii[ji Wj j^[ XWbWdY[ i^[[j ZWj[ &06 @[XhkWho

0.03 + xH_b',

-1 G`ceW`]Z` ecR_dRTeZ`_ T`ded

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.048

GfcTYRdVd
MR]fV

o
:`^^ZddZ`_d

o !
KRiVd

o !

<bfZej ecR_dRTeZ`_d 414*6/2*446 01.*.40 .,.2 0*773*632 .,25

K̀ eR] 2/2(4-0(224 ./,(,2. .(551(410

K̀ eR] afcTYRdVd Z_T]fUZ_X
T`^^ZddZ`_d R_U eRiVd 20,(,0,(140

JR]Vd o o ! o !

<bfZej ecR_dRTeZ`_d 672*544*600 167*73. .,.2 /*70. .,..

K̀ eR] 450(322(4.. /45(51, -(5.,

K̀ eR] dR]Vd _Ve `W
T`^^ZddZ`_d R_U eRiVd 450(/30(51.

;VcZgReZgV ecR_dRTeZ`_
T`ded 0(5-0 q

K̀ eR] ecR_dRTeZ`_ T`ded 2.0(5.2 .(553(330

:`^^ZddZ`_d Rd ! `W
RgVcRXV _Ve RddVe gR]fV .,.2#

KRiVd Rd ! `W RgVcRXV
_Ve RddVe gR]fV .,0.#

GWd OdZ[hlWbk[Z ;ii[ji @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 52



-1 G`ceW`]Z` ecR_dRTeZ`_ T`ded $T`_eZ_fVU%

\eh j^[ o[Wh 07 @[XhkWho 0.02 je 06 @[XhkWho 0.038

GfcTYRdVd
MR]fV

o
:`^^ZddZ`_d

o !
KRiVd

o !

<bfZej ecR_dRTeZ`_d 6//*62.*.4. 1/4*/45 .,.2 2*1//*542 .,31

K̀ eR] 4--(40,(,2, /-2(-23 0(/--(320

K̀ eR] afcTYRdVd Z_T]fUZ_X
T`^^ZddZ`_d R_U eRiVd 4-2(023(55-

JR]Vd o o ! o !

<bfZej ecR_dRTeZ`_d 567*130*751 111*2.4 .,.2 /*70. .,..

K̀ eR] 345(/1.(53/ ///(0,2 -(5.,

K̀ eR] dR]Vd _Ve `W
T`^^ZddZ`_d R_U eRiVd 345(,-3(203

;VcZgReZgV ecR_dRTeZ`_
T`ded 5(.5, l

K̀ eR] ecR_dRTeZ`_ T`ded 214(42/ 0(/-/(240

:`^^ZddZ`_d Rd ! `W
RgVcRXV _Ve RddVe gR]fV .,.2#

KRiVd Rd ! `W RgVcRXV
_Ve RddVe gR]fV .,06#

N^[ WXel[ WdWboi_i Yel[hi Wdo Z_h[Yj jhWdiWYj_ed Yeiji ik\\[h[Z Xo j^[ ikX+\kdZ Zkh_d] j^[ o[Wh, Bem[l[h* _j _i _c+

fehjWdj je kdZ[hijWdZ j^[ dWjkh[ e\ ej^[h jhWdiWYj_ed Yeiji WiieY_Wj[Z m_j^ Z_\\[h[dj _dl[ijc[dj Wii[j YbWii[i WdZ

_dijhkc[dji jof[i,

M[fWhWj[bo _Z[dj_\_WXb[ Z_h[Yj jhWdiWYj_ed Yeiji &Yecc_ii_edi WdZ jWn[i [jY,' Wh[ Wjjh_XkjWXb[ je j^[ ikX+\kdZ%i fkh+

Y^Wi[ WdZ iWb[ e\ [gk_jo i^Wh[i, ;ZZ_j_edWbbo* \eh [gk_jo i^Wh[i j^[h[ _i W Z[Wb_d] ifh[WZ Yeij &j^[ Z_\\[h[dY[ X[jm[[d

j^[ Xko_d] WdZ i[bb_d] fh_Y[i' m^_Y^ m_bb X[ ik\\[h[Z ed fkhY^Wi[ WdZ iWb[ jhWdiWYj_edi,

>kh_d] j^[ o[Wh* j^[ ikX+\kdZ kj_b_i[Z Z[h_lWj_l[ _dijhkc[dji Yel[h_d] Z_\\[h[dj kdZ[hbo_d] Wii[j YbWii[i, N^[ i[jjb[+

c[dj lWbk[i \eh ef[d_d] WdZ Ybei_d] Z[h_lWj_l[ fei_j_edi Wh[ dej YecfWhWXb[ je fh_dY_fWb lWbk[i \eh jhWdiWYj_edi _d

Z_h[Yj ^ebZ_d] _dl[ijc[dji WdZ* j^[h[\eh[* fkhY^Wi[ WdZ iWb[ Wcekdji \eh Z[h_lWj_l[ jhWdiWYj_edi Wh[ dej gkWdj_\_[Z _d

j^[ WdWboi_i WXel[,

NhWdiWYj_ed Yeiji \eh Z[h_lWj_l[i fei_j_edi m_bb X[ [_j^[h ik\\[h[Z Wi Z_h[Yj Yeiji eh \ehc fWhj e\ j^[ Z[Wb_d] ifh[WZ \eh

j^[ _dijhkc[dji, ;do Z_h[Yj Yeiji Wh[ _Z[dj_\_[Z _d j^[ WdWboi_i WXel[,

>[Wb_d] ifh[WZ Yeiji ik\\[h[Z Xo j^[ ikX+\kdZ lWho Yedi_Z[hWXbo \eh j^[ Z_\\[h[dj Wii[j-_dijhkc[dj jof[i Z[f[dZ_d]

ed W dkcX[h e\ \WYjehi _dYbkZ_d] jhWdiWYj_ed lWbk[ WdZ cWha[j i[dj_c[dj,

;j j^[ XWbWdY[ i^[[j ZWj[ j^[ Wl[hW][ fehj\eb_e Z[Wb_d] ifh[WZ &Z_\\[h[dY[ X[jm[[d X_Z WdZ e\\[h fh_Y[i e\ Wbb _dl[ij+

c[dji [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ e\\[h fh_Y[ lWbk[' mWi .,.6# &06 @[XhkWho 0.03 + .,.7#',

-2 JVTfcZeZVd ]V_UZ_X

>kh_d] j^[ o[Wh* j^[ ikX+\kdZ Z_Z dej [d]W][ _d i[Ykh_j_[i b[dZ_d]* ikX`[Yj je j^[ YedZ_j_edi WdZ m_j^_d j^[ b_c_ji bW_Z

Zemd Xo j^[ @=;,

GWd OdZ[hlWbk[Z ;ii[ji @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

53 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



-2 JVTfcZeZVd ]V_UZ_X $T`_eZ_fVU%

N^[ ikX+\kdZ h[Y[_l[i i[Ykh_j_[i Wi YebbWj[hWb \eh W lWbk[ _d [nY[ii e\ j^[ cWha[j lWbk[ e\ j^[ i[Ykh_jo beWd[Z, N^[

YebbWj[hWb _i h[]_ij[h[Z _d j^[ dWc[ e\ j^[ >[fei_jWho* N^[ <Wda e\ H[m Seha G[bbed &Cdj[hdWj_edWb' F_c_j[Z* ed X[^Wb\

e\ j^[ ikX+\kdZ m_j^ j^[ YebbWj[hWb W][dji WdZ Y[djhWb i[Ykh_j_[i Z[fei_jeho <Wda e\ H[m Seha G[bbed,

N^[ Cdl[ijc[dj GWdW][h ced_jehi j^[ \W_h lWbk[ e\ j^[ i[Ykh_j_[i beWd[Z WdZ WZZ_j_edWb YebbWj[hWb _i eXjW_d[Z _\ d[Y[i+

iWho,

N^[ i[Ykh_j_[i b[dZ_d] W][dj Wffe_dj[Z* fkhikWdj je j^[ i[Ykh_j_[i b[dZ_d] W]h[[c[dj _i N^[ <Wda e\ H[m Seha G[b+

bed* FedZed <hWdY^, M[Ykh_j_[i b[dZ_d] h[l[dk[ _i ifb_j X[jm[[d j^[ ikX+\kdZ WdZ j^[ i[Ykh_j_[i b[dZ_d] W][dj _d j^[

hWj_e 6.80.,

.4*.*.,.2
o

.4*.*.,.1
o

MR]fV `W dVTfcZeZVd `_ ]`R_ Re eYV jVRc V_U l l

MR]fV `W T`]]ReVcR] YV]U Sj eYV dfS)Wf_U Re eYV jVRc V_U l l

>c`dd cVgV_fV VRc_VU UfcZ_X eYV jVRc q 24*40/

CVdd6 WVVd aRZU e` Tfde`UZR_ q &7*102'

EVe cVgV_fV VRc_VU UfcZ_X eYV jVRc $Rd aVc _`eV /% l /3(.53

-3 JYRcV ^`gV^V_e

@eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.048

Gc`WVddZ`_R]
RTTf^f]ReZ`_

dYRcVd
Gc`WVddZ`_R]

Z_T`^V dYRcVd

@_deZefeZ`_R]
RTTf^f]ReZ`_

dYRcVd

If[d_d] i^Wh[i 156*7.1*656 115*2.6*6/0 0.*/5.*531

M^Wh[i Yh[Wj[Z 44*21/*04. 33*.22*303 q

M^Wh[i YWdY[bb[Z &/26*732*.56' &73*75/*651' &/*.2.*115'

M^Wh[i Yedl[hj[Z &5*047*432' 141*730 4*1/0*/73

:]`dZ_X dYRcVd .45(---(0,2 .52(401(0-2 .1(00.(2--

-4 G`de SR]R_TV dYVVe VgV_ed

Cd Yedd[Yj_ed m_j^ j^[ fh[fWhWj_ed e\ j^[ \_dWdY_Wb ijWj[c[dji Wi Wj 06 @[XhkWho 0.04 cWdW][c[dj ^Wi [lWbkWj[Z

j^[ _cfWYj e\ Wbb ikXi[gk[dj [l[dji ed j^[ C=P=vi ikX+\kdZi j^hek]^ 07 Dkd[ 0.04* j^[ ZWj[ j^[ \_dWdY_Wb ijWj[+

c[dji m[h[ WlW_bWXb[ je X[ _iik[Z* WdZ ^Wi Z[j[hc_d[Z j^Wj j^[h[ m[h[ de WZZ_j_edWb ikXi[gk[dj [l[dji h[gk_h_d]

h[Ye]d_j_ed eh Z_iYbeikh[ _d j^[ \_dWdY_Wb ijWj[c[dji,

GWd OdZ[hlWbk[Z ;ii[ji @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'
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@_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / GWhY^ 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / GWhY^ 0.03 je 1/ ;k]kij 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/-*-,*.,.1

;ZdecZSfeZ`_
aRZU

/-*-,*.,.0

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - 3,7.63 q 3,7.63 3,45.7

>c`fa . 0,3070 1,1571 3,7.63 3,45.7

Gc`WVddZ`_R] Z_T`^V

>c`fa - 2,2/45 q 2,2/45 2,1744

>c`fa . /,62// 0,3534 2,2/45 2,1744

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 5,3164 q 5,3164 5,/531

>c`fa . 5,3164 .,.... 5,3164 5,/531

=Z_R] ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / M[fj[cX[h 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / M[fj[cX[h 0.03 je 06 @[XhkWho 0.04

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRjRS]V

/,*0*.,.2

;ZdecZSfeZ`_
aRZU

/,*0*.,.1

Gc`WVddZ`_R]
RTTf^f]ReZ`_

>c`fa - 0,1103 q 0,1103 0,12/7

>c`fa . /,./60 /,1/21 0,1103 0,12/7

Gc`WVddZ`_R] Z_T`^V

>c`fa - /,5..5 q /,5..5 /,547.

>c`fa . .,5537 .,7026 /,5..5 /,547.

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 1,5050 q 1,5050 1,3755

>c`fa . 1,5050 .,.... 1,5050 1,3755

GWd OdZ[hlWbk[Z ;ii[ji @kdZ

;ZdecZSfeZ`_ KRS]Vd

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

55 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



@_gVde^V_e FS[VTeZgV

N^[ eX`[Yj_l[ e\ j^[ ikX+\kdZ _i je fhel_Z[ Wd WXiebkj[ h[jkhd \hec Wd WYj_l[bo cWdW][Z fehj\eb_e _d Wbb cWha[j YedZ_j_edi

&d[j e\ \[[i' _d [nY[ii e\ j^[ j[hc WZ`kij[Z &1 cedj^' MIHC; ).,//71# &el[h ed[ o[Wh YWb[dZWh f[h_eZi',

N^[ Wii[ji e\ j^[ ikX+\kdZ Wh[ ikX`[Yj je cWha[j \bkYjkWj_edi WdZ j^[ kikWb _dl[ijc[dj h_iai, N^[ lWbk[ e\ j^[ Wii[ji e\

j^[ ikX+\kdZ WdZ _dYec[ Z[h_l[Z \hec j^[c cWo \Wbb Wi m[bb Wi h_i[, =edi[gk[djbo* m^_bij j^[ ikX+\kdZ i[[ai je fhel_Z[

WXiebkj[ h[jkhdi _d Wbb cWha[j YedZ_j_edi el[h ed[ o[Wh YWb[dZWh f[h_eZi* WXiebkj[ h[jkhdi cWo dej X[ ]kWhWdj[[Z el[h

j^_i j_c[ f[h_eZ* eh Wdo ej^[h j_c[ f[h_eZ* WdZ j^[ ikX+\kdZvi YWf_jWb _i Wj h_ia,

@_gVde^V_e G`]ZTj

N^[ ikX+\kdZ m_bb i[[a je WY^_[l[ _ji eX`[Yj_l[ Xo _dl[ij_d] Wj b[Wij 6.# e\ _ji Wii[ji* ed W bed] WdZ iodj^[j_YWbbo i^ehj

XWi_i* _d [gk_j_[i eh Z[h_lWj_l[ _dijhkc[dji h[bWj_d] je [gk_j_[i e\ YecfWd_[i m_j^ cWha[j YWf_jWb_iWj_edi e\ X[jm[[d

x/.. c_bb_ed WdZ x/. X_bb_ed WdZ m^_Y^ Wh[ [gk_j_[i e\8 &_' YecfWd_[i j^Wj ^Wl[ j^[_h h[]_ij[h[Z e\\_Y[ _d j^[ OE9

&__' YecfWd_[i j^Wj Ze dej ^Wl[ j^[_h h[]_ij[h[Z e\\_Y[ _d j^[ OE Xkj YWhho ekj W fh[Zec_dWdj fhefehj_ed e\ j^[_h Xki_d[ii

WYj_l_jo _d j^[ OE cWha[j9 WdZ-eh &___' YecfWd_[i m^ei[ [gk_j_[i Wh[ b_ij[Z ed W OE ijeYa [nY^Wd][,

@eh j^[ ikX+\kdZvi bed] Xeea j^[ Cdl[ijc[dj ;Zl_i[h i[[ai je _Z[dj_\o YecfWd_[i jhWZ_d] X[bem j^[ Cdl[ijc[dj ;Zl_i[hvi

[ij_cWj_ed e\ j^[ lWbk[ e\ j^[_h jWd]_Xb[ Wii[ji eh j^[_h h[fbWY[c[dj Yeij* eh m^ei[ fhe\_j ijh[Wci &m^_Y^ \eYki[i ed j^[

YWi^ ][d[hWj[Z \eh i^Wh[^ebZ[hi' j^[ Cdl[ijc[dj ;Zl_i[h Yedi_Z[hi je X[ kdZ[hlWbk[Z &m_j^ h[\[h[dY[ je j^[ Wbb+_d lWbk[ e\

Wbb fej[dj_Wb YWbbi ed W YecfWdovi Wii[ji', @eh j^[ ikX+\kdZvi i^ehj Xeea j^[ Cdl[ijc[dj ;Zl_i[h i[[ai je _Z[dj_\o

YecfWd_[i j^Wj Wh[ jhWZ_d] m[bb WXel[ h[fbWY[c[dj Yeij &m^[h[ j^[ Wbb+_d lWbkWj_ed fh_Y[i _d h[jkhdi j^Wj Wh[ _cfhel_d] eh

kdikijW_dWXb[',

N^[ ikX+\kdZ cWo* ikX`[Yj je WdZ _d WYYehZWdY[ m_j^ j^[ @=; Lkb[i* ki[ Z[h_lWj_l[ _dijhkc[dji \eh Xej^ _dl[ijc[dj

fkhfei[i &Xo ki_d] ikY^ _dijhkc[dji je jWa[ bed] WdZ iodj^[j_YWbbo i^ehj fei_j_edi _d cWha[ji* i[Ykh_j_[i WdZ ]hekfi e\

i[Ykh_j_[i' WdZ [\\_Y_[dj fehj\eb_e cWdW][c[dj fkhfei[i &_dYbkZ_d] ^[Z]_d]', MkY^ Z[h_lWj_l[ _dijhkc[dji cWo _dYbkZ[

[nY^Wd][+jhWZ[Z WdZ sel[h+j^[+Yekdj[ht Z[h_lWj_l[ _dijhkc[dji ikY^ Wi ijeYa efj_edi* [gk_jo imWfi WdZ YedjhWYji \eh

Z_\\[h[dY[i, N^[ ikX+\kdZ cWo Wbie _dl[ij _d ej^[h jhWdi\[hWXb[ i[Ykh_j_[i* kd_ji eh i^Wh[i _d Yebb[Yj_l[ _dl[ijc[dj

iY^[c[i &m^_Y^ cWo _dYbkZ[ j^ei[ cWdW][Z Xo j^[ ;=> eh ed[ eh ceh[ e\ _ji WiieY_Wj[i'* \_n[Z WdZ \beWj_d] hWj[

]el[hdc[dj WdZ YehfehWj[ XedZi* XedZi Yedl[hj_Xb[ _dje Yecced ijeYa WdZ Z[h_lWj_l[ WdZ \ehmWhZ fei_j_edi, N^[ ikX+

\kdZ cWo Wbie ^ebZ WdY_bbWho b_gk_Z Wii[ji ikY^ Wi ced[o cWha[j _dijhkc[dji* Z[fei_ji* YWi^ WdZ d[Wh YWi^ WdZ cWo ki[

Ykhh[dYo jhWdiWYj_edi* _dYbkZ_d] \ehmWhZ Ykhh[dYo YedjhWYji* Ykhh[dYo imWfi WdZ \eh[_]d Ykhh[dY_[i je Wbj[h j^[ [nfeikh[

Y^WhWYj[h_ij_Yi e\ j^[ jhWdi\[hWXb[ i[Ykh_j_[i ^[bZ Xo j^[ ikX+\kdZ,

Q^[h[ j^[ Cdl[ijc[dj ;Zl_i[h X[b_[l[i j^Wj _j _i _d j^[ X[ij _dj[h[iji e\ j^[ ikX+\kdZ WdZ _ji _dl[ijehi &ikY^ Wi _d

[nY[fj_edWb cWha[j YedZ_j_edi WdZ-eh \eh b_gk_Z_jo cWdW][c[dj fkhfei[i'* ikX`[Yj je WdZ _d WYYehZWdY[ m_j^ j^[ @=;

Lkb[i* j^[ ikX+\kdZ cWo ^ebZ W i_]d_\_YWdj fhefehj_ed &eh Wbb' e\ _ji d[j Wii[j lWbk[ _d YWi^ WdZ-eh b_gk_Z Wii[ji _dYbkZ_d]

&Xkj dej b_c_j[Z je' YWi^ [gk_lWb[dji* Z[fei_ji WdZ ]el[hdc[dj WdZ fkXb_Y i[Ykh_j_[i,

N^[ ikX+\kdZ _i WYj_l[bo cWdW][Z,

GWd ;Xiebkj[ PWbk[ @kdZ
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IZd\ R_U IVhRcU Gc`WZ]V

N^[ ikX+\kdZvi Modj^[j_Y L_ia WdZ L[mWhZ CdZ_YWjeh &MLLC' _i 3 ed W iYWb[ e\ / &bem[h' je 5 &^_]^[h' Wi \kdZi e\ j^_i dWjkh[

[d]W][ _d ijhWj[]_[i j^Wj jof_YWbbo ^Wl[ W ceZ[hWj[ je ^_]^ lebWj_b_jo, Jb[Wi[ i[[ ekh E[o Cdl[ijeh Cd\ehcWj_ed &!ECC!' \eh

\khj^[h _d\ehcWj_ed,

DRc\Ve IZd\ + N^[ ikX+\kdZ _i ikX`[Yj je dehcWb cWha[j \bkYjkWj_edi WdZ j^[ h_iai WiieY_Wj[Z m_j^ _dl[ij_d] _d

_dj[hdWj_edWb i[Ykh_j_[i cWha[ji WdZ j^[h[\eh[ j^[ lWbk[ e\ oekh _dl[ijc[dj WdZ j^[ _dYec[ \hec _j cWo h_i[ Wi m[bb Wi \Wbb

WdZ oek cWo dej ][j XWYa j^[ Wcekdj eh_]_dWbbo _dl[ij[Z,

:`f_eVcaRcej IZd\ + N^[ ikX+\kdZ m_bb X[ [nfei[Z je Yh[Z_j h_ia ed Yekdj[hfWhj_[i m_j^ m^_Y^ _j jhWZ[i _d h[bWj_ed je ed+

[nY^Wd][ jhWZ[Z _dijhkc[dji ikY^ Wi \kjkh[i WdZ efj_edi WdZ m^[h[ Wffb_YWXb[* %el[h+j^[+Yekdj[h% &!IN=!* !ded+

[nY^Wd][!' jhWdiWYj_edi, IN= _dijhkc[dji cWo Wbie X[ b[ii b_gk_Z WdZ Wh[ dej W\\ehZ[Z j^[ iWc[ fhej[Yj_edi j^Wj cWo

Wffbo je fWhj_Y_fWdji jhWZ_d] _dijhkc[dji ed Wd eh]Wd_i[Z [nY^Wd][,

:fccV_Tj IZd\ + N^[ lWbk[ e\ _dl[ijc[dji Z[i_]dWj[Z _d Wdej^[h Ykhh[dYo cWo h_i[ WdZ \Wbb Zk[ je [nY^Wd][ hWj[

\bkYjkWj_edi, ;Zl[hi[ cel[c[dji _d Ykhh[dYo [nY^Wd][ hWj[i cWo h[ikbj _d W Z[Yh[Wi[ _d h[jkhd WdZ W beii e\ YWf_jWb, Cj

cWo dej X[ feii_Xb[ eh fhWYj_YWXb[ je ikYY[ii\kbbo ^[Z][ W]W_dij j^[ Ykhh[dYo h_ia [nfeikh[ _d Wbb Y_hYkcijWdY[i,

CZbfZUZej IZd\ + N^[ ikX+\kdZ cWo cWa[ _dl[ijc[dji eh ^ebZ jhWZ_d] fei_j_edi _d cWha[ji j^Wj Wh[ lebWj_b[ WdZ m^_Y^ cWo

X[Yec[ _bb_gk_Z, N_c[bo WdZ Yeij [\\_Y_[dj iWb[ e\ jhWZ_d] fei_j_edi YWd X[ _cfW_h[Z Xo Z[Yh[Wi[Z jhWZ_d] lebkc[ WdZ-eh

_dYh[Wi[Z fh_Y[ lebWj_b_jo,

=Z_R_TZR] ;VcZgReZgVd @_decf^V_ed + N^[ ikX+\kdZ m_bb _dl[ij \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji &!@>C!' &_dijhkc[dji m^ei[

fh_Y[i Wh[ Z[f[dZ[dj ed ed[ eh ceh[ kdZ[hbo_d] Wii[j' je WY^_[l[ _ji _dl[ijc[dj eX`[Yj_l[, N^[ ki[ e\ @>C _dlebl[i

WZZ_j_edWb h_iai ikY^ Wi ^_]^ i[di_j_l_jo je fh_Y[ cel[c[dji e\ j^[ Wii[j ed m^_Y^ _j _i XWi[Z, N^[ [nj[di_l[ ki[ e\ @>C

cWo i_]d_\_YWdjbo ckbj_fbo j^[ ]W_di eh beii[i,

JZ_X]V IVXZ`_+:`f_ecj + N^[ ikX+\kdZ _i W if[Y_Wb_ij Yekdjho+if[Y_\_Y eh ][e]hWf^_Y h[]_edWb \kdZ* j^[ _dl[ijc[dj

YWhh_[i ]h[Wj[h h_ia j^Wd W ceh[ _dj[hdWj_edWbbo Z_l[hi_\_[Z fehj\eb_e,

:`_TV_ecReZ`_ IZd\ + N^[ ikX+\kdZ cWo _dl[ij _d W b_c_j[Z dkcX[h e\ _dl[ijc[dji m^_Y^ YWd _dYh[Wi[ j^[ lebWj_b_jo e\

f[h\ehcWdY[,

CVgVcRXV IZd\ + N^[ ikX+\kdZ%i ki[ e\ @>C cWo h[ikbj _d _dYh[Wi[Z b[l[hW][ m^_Y^ cWo b[WZ je i_]d_\_YWdj beii[i,

K̀ eR] IVefc_ + Q^_bij j^[ ikX+\kdZ W_ci je fhel_Z[ YWf_jWb ]hemj^* W fei_j_l[ h[jkhd _i dej ]kWhWdj[[Z el[h Wdo j_c[

f[h_eZ WdZ YWf_jWb _i _d \WYj Wj h_ia,

; Yecfb[j[ Z[iYh_fj_ed e\ h_iai _i i[j ekj _d j^[ ikX+\kdZvi fheif[Yjki,

GWd ;Xiebkj[ PWbk[ @kdZ
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DR_RXVcnd IVgZVh

DRc\Ve df^^Rcj/

>[if_j[ j^[ kd[Wio XWYaZhef j^Wj ^Wi X[Yec[ W \[Wjkh[ e\ j^[ OE _d h[Y[dj j_c[i* j^[ @NM? ;bb+M^Wh[ hei[ Xo 02# _d

0.03* ed W jejWb h[jkhd XWi_i, N^_i mWi j^[ X[ij ekjYec[ i_dY[ 0..7 WdZ mWi cWj[h_Wbbo W^[WZ e\ j^[ @NM? QehbZ, N^[

effehjkd_jo j^Wj YWd X[ \eh]ejj[d Wj j_c[i e\ \hkijhWj_ed WdZ hkcXb_d] Yh_i_i _i j^Wj lWbkWj_edi e\j[d X[Yec[ WjjhWYj_l[*

ifkhh[Z ed Xo j^[ dWhhWj_l[ e\ skd_dl[ijWX_b_jot, N^[ fhWYj_YWb ekjYec[ e\ skd_dl[ijWXb[t _d Wii[j cWha[ji _i kikWbbo j^[

fej[dj_Wb \eh ekji_p[Z h[jkhdi, N^_i YWc[ je fWii _d 0.03 WdZ* dejWXbo* _j mWi WY^_[l[Z W]W_dij j^[ XWYaZhef e\ i_pWXb[

ed]e_d] ekj\bemi \hec j^[ Wii[j YbWii,

I\\i[jj_d] j^_i* XkoXWYa WYj_l_jo Yedj_dk[Z WfWY[ r 22# e\ j^[ @NM? 13. Xek]^j XWYa i^Wh[i _d 0.03* h[fh[i[dj_d] 43#

e\ cWha[j YWf r m^_b[ c[h][hi WdZ WYgk_i_j_edi &G$;' Wbie h[cW_d[Z [b[lWj[Z* m_j^ 1/ YecfWd_[i X_Z \eh Wj W 14#

Wl[hW][ fh[c_kc je j^[_h j^[d fh[lW_b_d] i^Wh[ fh_Y[, =ecX_d[ j^[i[ jme \ehci e\ sZ[+[gk_j_iWj_edt WdZ _d j^[eho j^[ OE

b_ij[Z ijeYa cWha[j edbo ^Wi Wdej^[h j^_hjo o[Whi e\ b_\[ b[\j _d _j, Bem[l[h* Wi 0.03 i^em[Z* j^_i YWd Z[b_l[h WjjhWYj_l[

h[jkhdi \eh j^ei[ j^Wj Wh[ b[\j _dl[ij[Z, @khj^[hceh[* Wj j^_i ijW][* j^[ ckY^+lWkdj[Z cWha[j h[\ehc c[Wikh[i h[cW_d

[bki_l[ WdZ* _\ \ehj^Yec_d]* YekbZ WZZ _cf[jki e\ j^[_h emd,

Q^_b[ j^[ ekji_p[Z h[jkhd e\ j^[ cWha[j _i m[bYec[* _j _i _cfehjWdj je fe_dj ekj j^Wj j^[ [Whd_d]i f[h\ehcWdY[ mWi

Z_iWffe_dj_d], N^[ [nf[Yj[Z 7# [Whd_d]i ]hemj^ \hec j^[ @NM? ;bb+M^Wh[ mWi h[l_i[Z Zemd je \bWj Xo o[Wh [dZ, Mec[ e\

j^[ mehij Zemd]hWZ[i m[h[ i[[d _d j^[ I_b i[Yjeh, G[jWb fh_Y[i m[h[ Wbie ikXZk[Z \eh ceij e\ j^[ o[Wh* m^_Y^ m^[d

YecX_d[Z m_j^ be\jo ijWhj_d] [nf[YjWj_edi* Wbie Zhel[ dejWXb[ Zemd]hWZ[i, Bem[l[h* j^_i eXiYkh[i j^[ \WYj j^Wj K2 iWm W

i_]d_\_YWdj kfj_Ya _d c[jWbi fh_Y[i WdZ j^[ o[Wh [dZ[Z m_j^ \h[dp_[Z efj_c_ic _d fbWY[i,

N^[ X_]][ij fei_j_l[ ikhfh_i[ mWi i[[d _d j^[ OE Z[\[dY[ _dZkijho* m_j^ j^[ OahW_d[ mWh iWZbo WXekj je [dj[h _ji \ekhj^

o[Wh WdZ j^[ h[b[Wi[ e\ j^[ A[hcWd %Z[Xj XhWa[% \eh Z[\[dY[ if[dZ_d], Ij^[h kfi_Z[ mWi h[YehZ[Z _d XWdai WdZ \_dWdY_Wb

i[hl_Y[i m^_Y^ Xej^ [d`eo[Z j^[ ^_]^[h _dj[h[ij hWj[ [dl_hedc[dj WdZ j^[ ijh[d]j^ _d Wii[j cWha[ji _d ][d[hWb,

GVcW`c^R_TV cVgZVh

;]W_dij j^_i XWYaZhef* j^[ GWd ;Xiebkj[ PWbk[ @kdZ Z[b_l[h[Z W jejWb h[jkhd e\ +.,14#0* kdZ[hf[h\ehc_d] _ji X[dY^cWha*

j^[ WZ`kij[Z MIHC;* m^_Y^ h[jkhd[Z 2,17#, Bem[l[h* [l[d _d W feeh f[h_eZ e\ f[h\ehcWdY[* j^[ Z_ijh_Xkj_ed e\ h[jkhdi

Yedj_dk[i je X[ h[bWj_l[bo dehcWb* WdZ j^[ i^Wf[ e\ f[h\ehcWdY[ WdZ ]heii WdZ d[j [nfeikh[ h[cW_di Yedi_ij[dj,

Ikh jef f[h\ehc[h mWi M[hYe m_j^ ]eeZ f[h\ehcWdY[ Wbie Yec_d] \hec M_]cWheY* Wi Xej^ [d`eo[Z W h[+hWj_d] \hec

Z[fh[ii[Z b[l[bi Wi ef[hWj_edWb Z[b_l[ho WdZ ijhed] [n[Ykj_ed b[Z j^[ cWha[j je h[WffhW_i[ j^[ ckbj_fb[ WjjWY^[Z je j^[

YecfWd_[i, ?bi[m^[h[* ekh fheY[ii Z_Z W ]eeZ `eX e\ _dl[ij_d] Wj i[di_Xb[ b[l[bi _d ^eki[Xk_bZ[h <[bbmWo [l[d _\ ekh

[dj^ki_Wic \eh j^[ i[Yjeh WXi[dj ^eki[ fh_Y[ _d\bWj_ed _i bem[h j^Wd _j ^Wi X[[d _d j^[ fWij, @_dWbbo* Y^Wbb[d][h XWdai IM<*

JWhW]ed WdZ =bei[ <hej^[hi h[+hWj[Z* m_j^ IM< X[d[\_j_d] \hec W ijWX_b_pWj_ed _d ef[hWj_edWb Z[b_l[ho WdZ =bei[ <hej^[hi

\hec ijhed] WYj_edi je ][d[hWj[ YWf_jWb \hec W Z_ijh[ii[Z lWbkWj_ed e\ .,1n Xeea,

Ikh X_]][ij beii YWc[ \hec W i^ehj fei_j_ed _d M[d_eh Wi _j hei[ cWj[h_Wbbo _d h[ifedi[ je W fej[dj_Wb X_Z i_jkWj_ed, Ikh

i^ehj _d MW_diXkhoi Wbie Z[jhWYj[Z Z[if_j[ Yed\_hcWj_ed e\ ekh d[]Wj_l[ j^[i_i _d j^[ o[Wh, N^_i _i W Xki_d[ii j^Wj ^Wi \W_b[Z

je ]hem fhe\_ji \eh /. o[Whi* ef[hWj[i Wi W bem+cWh]_d dkcX[h jme fbWo[h _d W ^_]^bo Yecf[j_j_l[ _dZkijho WdZ ][d[hWj[i

b_jjb[ YWi^ o[j j^[ i^Wh[i ^Wl[ h_i[d je ckbj_+o[Wh lWbkWj_ed ^_]^i ed f[Wa h[Y[dj cWh]_di, Q[ h[cW_d Yedl_Yj[Z _d j^[

fei_j_ed, Id j^[ bed] i_Z[* ekh bWh][ij ZhW]i m[h[ W ijeho e\ Z_iWffe_dj_d] ef[hWj_d] cec[djkc, L[Yhk_jc[dj YecfWd_[i

&BWoi* JW][Ahekf* MN^h[[' WdZ iec[ ]beXWb YoYb_YWbi &Modj^ec[h* GedZ_' Z_Z dej Z[b_l[h j^[ kf]hWZ[i m[ [nf[Yj[Z Wj

j^[ ijWhj e\ j^[ o[Wh Wi [dZ cWha[ji dej edbo \W_b[Z je h[Yel[h Xkj jeea Wdej^[h b[] Zemd _d fbWY[i, N^_i mWi Wbie jhk[

Zec[ij_YWbbo m_j^ <h[[Zed* GWhi^Wbbi* CXijeYa WdZ A[dk_j Wbb Z_iWffe_dj_d] Wi j^[ cWbW_i[ _d j^[ OE [Yedeco mWi

h[\b[Yj[Z _d feeh jhWZ_d] kfZWj[i, Q[ ^Wl[ ki[Z j^[ m[Wad[ii je hejWj[ WdZ kf]hWZ[ j^[ gkWb_jo e\ ekh bed] Xeea _d j^[

YoYb_YWb ifWY[ m^[h[ m[ dem X[b_[l[ j^[ XWbWdY[ e\ h_ia h[mWhZ WdZ j^[ fej[dj_Wb \eh fei_j_l[ cec[djkc _i ^_]^[h,

;bb \_]kh[i h[\[h[dY[Z Wh[ iekhY[Z \hec <beecX[h],

J[h\ehcWdY[ ZWjW _i i^emd d[j e\ \[[i m_j^ _dYec[ h[_dl[ij[Z* Wi Wj 06 @[XhkWho 0.04* WdZ Ze[i dej jWa[ _dje WYYekdj iWb[i WdZ h[Z[cfj_ed Y^Wh][i

m^[h[ ikY^ Yeiji Wh[ Wffb_YWXb[, L[jkhdi Wh[ YWbYkbWj[Z d[j e\ &kf je' .,53# cWdW][c[dj \[[i WdZ 0.# f[h\ehcWdY[ \[[i \eh GWd ;Xiebkj[ PWbk[ @kdZ

Jhe\[ii_edWb ;YY =R i^Wh[ YbWii, Ij^[h i^Wh[ YbWii[i cWo Y^Wh][ ^_]^[h \[[i, ;Z`kij[Z MIHC; _i j^[ e\\_Y_Wb X[dY^cWha \eh j^_i MkX+\kdZ, Jb[Wi[

Yedikbj j^[ @kdZvi e\\[h_d] ZeYkc[dji eh j^[ E[o Cdl[ijeh Cd\ehcWj_ed &uECCv' \eh ceh[ _d\ehcWj_ed,

GWd ;Xiebkj[ PWbk[ @kdZ
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DR_RXVcnd IVgZVh $T`_eZ_fVU%

Ikh jhWZ_d] WYj_l_jo ^Wi X[[d XheWZbo _d b_d[ m_j^ fh_eh o[Whi* Wjj[cfj_d] je ][j j^[ XWbWdY[ h_]^j X[jm[[d ZodWc_ic \eh

d[m _Z[Wi* hkdd_d] j^ei[ j^Wj Wh[ meha_d]* b[Wd_d] _d m^[h[ m[ \[[b j^[ h_ia h[mWhZ XWbWdY[ ^Wi _cfhel[Z Wi fei_j_edi

^Wl[ ]ed[ W]W_dij ki WdZ Yel[h_d] m^[h[ m[ de bed][h ^Wl[ Yedl_Yj_ed, N^[ bed] Xeea ^Wi W ib_]^jbo ceh[ YoYb_YWb

ZodWc_Y j^Wd _d fh[l_eki o[Whi, N^[ h_i[ _d j^[ m_Z[h cWha[j ^Wi X[[d Zh_l[d Xo W dWhhem XWdZ e\ ijeYai, N^ki* Z[if_j[

Wd Wbceij 0.# h_i[ _d j^[ @NM? ;bb M^Wh[ bWij o[Wh* el[h 13# e\ YecfWd_[i \[bb WdZ 5.# hei[ Xo b[ii j^Wd j^[ m_Z[h

cWha[j, N^_i Z_ibeYWj_ed ^Wi YecX_d[Z m_j^ Z[fh[ii[Z [Whd_d]i _d cWdo Zec[ij_Y WdZ _dj[hdWj_edWb YoYb_YWbi WdZ W

YWf_jkbWj_ed _d \ehmWhZ [ij_cWj[i \hec WdWboiji, N^[ YecX_dWj_ed e\ W ceh[ [nf[di_l[ cWha[j* Z[fh[ii[Z [Whd_d]i WdZ

Z[+h_ia[Z [ij_cWj[i Yh[Wj[ j^[ fej[dj_Wb \eh W fem[h\kb YeYajW_b e\ kf]hWZ[i* ]hemj^ WdZ h[+hWj_d], Q^_bij j^_i _i WYheii W

lWh_[jo e\ i[Yjehi WdZ _Z_eiodYhWj_Y dWhhWj_l[i* ekh fheY[ii _i _Z[dj_\o_d] j^_i ceij WYkj[bo _d Zec[ij_Y YoYb_YWbi [nfei[Z

je YedijhkYj_ed WdZ LGC &h[fW_hi* cW_dj[dWdY[ WdZ _cfhel[c[dj'* WdZ ceh[ _dj[hdWj_edWbbo \eYki[Z dWc[i WYheii

[d]_d[[h_d]* ij[[b WdZ h[Yhk_jc[dj, N^[ i^ehj Xeea _i W ceh[ _Z_eiodYhWj_Y Yebb[Yj_ed e\ dWc[i,

=fefcV `fe]``\

Q[ ^Wl[ h[ifedZ[Z je j^[ @kdZvi \_hij Zemd o[Wh i_dY[ _dY[fj_ed Xo meha_d] ^WhZ[h m^_b[ d[_j^[h h[WY^_d] \eh h[jkhd deh

Z[+]heii_d] WdZ i^o_d] WmWo \hec jWa_d] h_ia, Cdij[WZ* m[ Yedj_dk[ je \ebbem fheY[ii WdZ ^ef[ je ki[ j^[ [nf[h_[dY[ je

X[ X[jj[h ]e_d] \ehmWhZ, Q[ [dj[h 0.04 m_j^ W ^_]^ Yedl_Yj_ed fehj\eb_e WdZ Wh[ Wi Z[j[hc_d[Z Wi [l[h je h[mWhZ

_dl[ijehi \eh j^[_h fWj_[dY[ el[h j^[ bWij /0 cedj^i,

Past performance is not indicative of future results. Returns may increase or decrease as a result of currency

fluctuations.

Certain indices/measures mentioned on this page have been provided for information purposes only. They are

intended to provide a comparative indication of particular asset classes, investment sectors, or financial markets

more widely (!market backdrop!). Unless indicated otherwise, the investment process of the Fund is independent of

these indices/measures.

The organisations and/or financial instruments mentioned are for reference purposes only. The content of this

material should not be construed as a recommendation for their purchase or sale.

JZX_ZWZTR_e G`ceW`]Z` :YR_XVd

GfcTYRdVd :`de
o

Od_j[Z E_d]Zec Nh[Wikho <_bb .# 01-0-0.04 02*3.3*2/2

Od_j[Z E_d]Zec Nh[Wikho <_bb .# 02-//-0.03 02*261*175

Od_j[Z E_d]Zec Nh[Wikho <_bb .# /4-0-0.04 00*322*50.

Od_j[Z E_d]Zec Nh[Wikho <_bb .# 07-4-0.04 /7*426*/71

Od_j[Z E_d]Zec Nh[Wikho <_bb .# /-7-0.04 /7*423*2/2

JR]Vd Gc`TVVUd
o

Od_j[Z E_d]Zec Nh[Wikho <_bb .# 05-3-0.03 06*...*...

Od_j[Z E_d]Zec Nh[Wikho <_bb .# /6-6-0.03 03*...*...

Od_j[Z E_d]Zec Nh[Wikho <_bb .# 04-6-0.03 03*...*...

Od_j[Z E_d]Zec Nh[Wikho <_bb .# 0-4-0.03 03*...*...

Od_j[Z E_d]Zec Nh[Wikho <_bb .# 7-4-0.03 03*...*...

GWd ;Xiebkj[ PWbk[ @kdZ
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:`^aRcReZgV KRS]Vd

PVRc V_UZ_X6
Gc`WVddZ`_R] RTTf^f]ReZ`_
$:O% dYRcVd

.4*.*.,.2
$aV_TV aVc dYRcV%

.4*.*.,.1
$aV_TV aVc dYRcV%

.4*.*.,.0
$aV_TV aVc dYRcV%

:YR_XV Z_ _Ve RddVed aVc dYRcV

If[d_d] d[j Wii[j lWbk[ f[h i^Wh[ /46,05 /33,77 /16,24

L[jkhd X[\eh[ ef[hWj_d] Y^Wh][i( &.,.0' /4,02 0/,.4

If[hWj_d] Y^Wh][i &/,25' &/,27' &/,1.'

J[h\ehcWdY[ @[[i &.,.0' &0,25' &0,01'

L[jkhd W\j[h ef[hWj_d] Y^Wh][i &/,3/' /0,06 /5,31

>_ijh_Xkj_edi &2,21' &2,41' &0,7/'

L[jW_d[Z Z_ijh_Xkj_edi ed
WYYkckbWj_ed i^Wh[i 2,21 2,41 0,7/

:]`dZ_X _Ve RddVe gR]fV aVc dYRcV -22*32 -24*.3 -11*55

(;\j[h Z_h[Yj jhWdiWYj_ed Yeiji e\ &.,00' &.,/1' &.,/0'

GVcW`c^R_TV

L[jkhd W\j[h Y^Wh][i &.,7.'# 5,65# /0,44#

FeYVc Z_W`c^ReZ`_

=bei_d] d[j Wii[j lWbk[ &x' 146*/14*3.. 241*425*761 151*5.6*11/

=bei_d] dkcX[h e\ i^Wh[i 00.*531*511 053*31.*745 017*347*037

If[hWj_d] Y^Wh][i(( .,7.# .,7.# .,7.#

>_h[Yj jhWdiWYj_ed Yeiji .,/1# .,.6# .,.6#

J[h\ehcWdY[ \[[i .,./# /,27# /,32#

GcZTVd

B_]^[ij i^Wh[ fh_Y[ /5/,5. /50,.. /33,5.

Fem[ij i^Wh[ fh_Y[ /33,6. /33,0. /14,4/

( >_h[Yj jhWdiWYj_ed Yeiji Yecfh_i[ Yecc_ii_ed WdZ jWn[i* fh_dY_fWbbo Wffb_YWXb[ je [gk_jo _dl[ijc[dj fkhY^Wi[i WdZ iWb[i, M^Wh[^ebZ[hi i^ekbZ dej[ j^Wj WZZ_j_edWbbo j^[h[

cWo X[ ej^[h jhWdiWYj_ed Yeiji ikY^ Wi Z[Wb_d] ifh[WZ WdZ kdZ[hbo_d] Yeiji m_j^ h[]WhZ je =ebb[Yj_l[ Cdl[ijc[dj MY^[c[ &!=CM!' ^ebZ_d]i m^_Y^ cWo Wbie h[ZkY[ j^[ ikX+

\kdZ WdZ i^Wh[ YbWii h[jkhdi X[\eh[ ef[hWj_d] Y^Wh][i,

(( N^[ If[hWj_d] =^Wh][i \_]kh[ h[fh[i[dji j^[ WddkWb ef[hWj_d] [nf[di[i e\ j^[ ikX+\kdZ [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ Wl[hW][ d[j Wii[ji \eh j^[ o[Wh r _j Ze[i dej

_dYbkZ[ _d_j_Wb Y^Wh][i, N^[ If[hWj_d] =^Wh][i \_]kh[ _dYbkZ[i j^[ ;=>vi f[h_eZ_Y Y^Wh][ WdZ Wbb Y^Wh][i m^_Y^ Wh[ Z[ZkYj[Z Z_h[Yjbo \hec j^[ ikX+\kdZ, N^[ If[hWj_d]

=^Wh][i \_]kh[ _i [nfh[ii[Z Wi Wd WddkWb f[hY[djW][ hWj[,

N^[ ikX+\kdZ h[Y[_l[i h[XWj[i \hec j^[ ;=> je [dikh[ j^Wj j^[ ef[hWj_d] Y^Wh][i \_]kh[ Ze[i dej [nY[[Z ;=>vi f[h_eZ_Y GWdW][c[dj =^Wh][ ).,/3# \eh

j^[ Jhe\[ii_edWb i^Wh[ YbWii[i WdZ .,..# \eh j^[ Cdij_jkj_edWb i^Wh[ YbWii,

GWd ;Xiebkj[ PWbk[ @kdZ

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 60



:`^aRcReZgV KRS]Vd $T`_eZ_fVU%

PVRc V_UZ_X6
@_deZefeZ`_R] RTTf^f]ReZ`_ dYRcVd

.4*.*.,.2
$aV_TV aVc dYRcV%

.4*.*.,.1
$aV_TV aVc dYRcV%

.4*.*.,.0
$aV_TV aVc dYRcV%

:YR_XV Z_ _Ve RddVed aVc dYRcV

If[d_d] d[j Wii[j lWbk[ f[h i^Wh[ 0..,.6 /6/,.1 /34,52

L[jkhd X[\eh[ ef[hWj_d] Y^Wh][i( .,./ /7,.5 02,07

If[hWj_d] Y^Wh][i .,.. &.,.0' .,..

L[jkhd W\j[h ef[hWj_d] Y^Wh][i .,./ /7,.3 02,07

>_ijh_Xkj_edi &5,.5' &/.,/3' &5,30'

L[jW_d[Z Z_ijh_Xkj_edi ed
WYYkckbWj_ed i^Wh[i 5,.5 /.,/3 5,30

:]`dZ_X _Ve RddVe gR]fV aVc dYRcV .,,*,5 .,,*,4 -4-*,/

(;\j[h Z_h[Yj jhWdiWYj_ed Yeiji e\ &.,04' &.,/4' &.,/2'

GVcW`c^R_TV

L[jkhd W\j[h Y^Wh][i .,..# /.,30# /3,3.#

FeYVc Z_W`c^ReZ`_

=bei_d] d[j Wii[j lWbk[ &x' 0*../ 0*../ /*6/.

=bei_d] dkcX[h e\ i^Wh[i /*... /*... /*...

If[hWj_d] Y^Wh][i(( q q q

>_h[Yj jhWdiWYj_ed Yeiji .,/1# .,.6# .,.6#

GcZTVd

B_]^[ij i^Wh[ fh_Y[ 0.2,1. 0.2,2. /6.,6.

Fem[ij i^Wh[ fh_Y[ /64,1. /6.,/. /32,57

( >_h[Yj jhWdiWYj_ed Yeiji Yecfh_i[ Yecc_ii_ed WdZ jWn[i* fh_dY_fWbbo Wffb_YWXb[ je [gk_jo _dl[ijc[dj fkhY^Wi[i WdZ iWb[i, M^Wh[^ebZ[hi i^ekbZ dej[ j^Wj WZZ_j_edWbbo j^[h[

cWo X[ ej^[h jhWdiWYj_ed Yeiji ikY^ Wi Z[Wb_d] ifh[WZ WdZ kdZ[hbo_d] Yeiji m_j^ h[]WhZ je =ebb[Yj_l[ Cdl[ijc[dj MY^[c[ &!=CM!' ^ebZ_d]i m^_Y^ cWo Wbie h[ZkY[ j^[ ikX+

\kdZ WdZ i^Wh[ YbWii h[jkhdi X[\eh[ ef[hWj_d] Y^Wh][i,

(( N^[ If[hWj_d] =^Wh][i \_]kh[ h[fh[i[dji j^[ WddkWb ef[hWj_d] [nf[di[i e\ j^[ ikX+\kdZ [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ Wl[hW][ d[j Wii[ji \eh j^[ o[Wh r _j Ze[i dej

_dYbkZ[ _d_j_Wb Y^Wh][i, N^[ If[hWj_d] =^Wh][i \_]kh[ _dYbkZ[i j^[ ;=>vi f[h_eZ_Y Y^Wh][ WdZ Wbb Y^Wh][i m^_Y^ Wh[ Z[ZkYj[Z Z_h[Yjbo \hec j^[ ikX+\kdZ, N^[ If[hWj_d]

=^Wh][i \_]kh[ _i [nfh[ii[Z Wi Wd WddkWb f[hY[djW][ hWj[,

N^[ ikX+\kdZ h[Y[_l[i h[XWj[i \hec j^[ ;=> je [dikh[ j^Wj j^[ ef[hWj_d] Y^Wh][i \_]kh[ Ze[i dej [nY[[Z ;=>vi f[h_eZ_Y GWdW][c[dj =^Wh][ ).,/3# \eh

j^[ Jhe\[ii_edWb i^Wh[ YbWii[i WdZ .,..# \eh j^[ Cdij_jkj_edWb i^Wh[ YbWii,

GWd ;Xiebkj[ PWbk[ @kdZ
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JeReV^V_e `W K̀ eR] IVefc_

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

-*/*.,.1 e` .4*.*.,.2 .5*.*.,.0 e` .4*.*.,.1

E`eVd o o o o

@_T`^V

EVe TRaZeR] $]`ddVd%+XRZ_d 0 &/6*217*027' /5*1.1*536

IVgV_fV 1 1/*/..*220 10*2./*216

<iaV_dVd 2 &1*57/*64.' &/.*..0*231'

@_eVcVde aRjRS]V R_U dZ^Z]Rc TYRcXVd 3 &/3*053*//.' &7*654*532'

EVe cVgV_fV SVW`cV eRiReZ`_ -.(,//(03. -.(1..(./-

KRiReZ`_ 4 &527*265' &000*367'

EVe cVgV_fV RWeVc eRiReZ`_ //*061*763 /0*077*420

K̀ eR] cVefc_ SVW`cV UZdecZSfeZ`_d $3(-11(.20% .5(2,/(0,,

;ZdecZSfeZ`_d 5 &//*11/*/12' &//*55.*./1'

:YR_XV Z_ _Ve RddVed ReecZSfeRS]V e`
dYRcVY`]UVcd Wc`^ Z_gVde^V_e
RTeZgZeZVd $-4(042(/54% -3(4//(/43

JeReV^V_e `W :YR_XV Z_ EVe 8ddVed 8eecZSfeRS]V e` JYRcVY`]UVcd

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

-*/*.,.1 e` .4*.*.,.2 .5*.*.,.0 e` .4*.*.,.1

o o o o

FaV_Z_X _Ve RddVed ReecZSfeRS]V e`
dYRcVY`]UVcd 241*427*762 151*5/.*/2/

D`gV^V_ed UfV e` dR]Vd R_U cVafcTYRdV `W
dYRcVd6

8^`f_ed cVTVZgRS]V `_ TcVReZ`_ `W
dYRcVd 32*436*00. /12*0/0*011

CVdd6 8^`f_ed aRjRS]V `_ TR_TV]]ReZ`_
`W dYRcVd &/20*11.*100' &52*167*061'

&65*450*/.0' 37*600*73.

;Z]feZ`_ RU[fde^V_e /*/63 q

:YR_XV Z_ _Ve RddVed ReecZSfeRS]V e`
dYRcVY`]UVcd Wc`^ Z_gVde^V_e RTeZgZeZVd
$dVV RS`gV% &/6*264*176' /5*611*165

IVeRZ_VU UZdecZSfeZ`_d `_ RTTf^f]ReZ`_
dYRcVd /.*423*610 /0*061*3.4

:]`dZ_X _Ve RddVed ReecZSfeRS]V e`
dYRcVY`]UVcd /24(-/4(1,- 02/(205(540

GWd ;Xiebkj[ PWbk[ @kdZ

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 62



9R]R_TV JYVVe

Wi Wj 06 @[XhkWho 0.04

.4*.*.,.2 .4*.*.,.1

E`eVd o o o o

8ddVed6

=ZiVU RddVed

@_gVde^V_ed 120*056*163 260*/6.*75/

:fccV_e RddVed

;VSe`cd 6 27*3.3*1/0 00*07.*400

:RdY R_U SR_\ SR]R_TVd 7 /7*.34*/03 01*511*400

K̀ eR] TfccV_e RddVed 46*34/*215 24*.02*022

K̀ eR] RddVed 0-,(4/5(4.. 1.4(.,1(.-1

CZRSZ]ZeZVd6

@_gVde^V_e ]ZRSZ]ZeZVd &0.*413*107' &13*056*62.'

:cVUZe`cd

9R_\ `gVcUcRWed &100*261' &2.4*264'

FeYVc TcVUZe`cd /. &0/*521*3.7' &06*647*7.3'

K̀ eR] `eYVc ]ZRSZ]ZeZVd &00*.43*770' &07*054*17/'

K̀ eR] ]ZRSZ]ZeZVd &20*5./*10/' &42*333*01/'

EVe RddVed ReecZSfeRS]V e`
dYRcVY`]UVcd /24(-/4(1,- 02/(205(540

GWd ;Xiebkj[ PWbk[ @kdZ

63 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



- 8TT`f_eZ_X a`]ZTZVd $dVV aRXVd -1 e` -4%

. EVe TRaZeR] $]`ddVd%+XRZ_d

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

KYV _Ve TRaZeR] $]`ddVd%+XRZ_d UfcZ_X eYV jVRc T`^acZdV6

C`ddVd `_ _`_)UVcZgReZgV T`_ecRTed &142*065' &476*6.6'

$C`ddVd%+XRZ_d `_ UVcZgReZgV T`_ecRTed &/6*.50*.1.' /6*.30*130

$C`ddVd%+XRZ_d `_ W`chRcU TfccV_Tj T`_ecRTed &/62*520' //*15/

>RZ_d+$]`ddVd% `_ TfccV_TZVd /6/*6/. &4/*/35'

EVe TRaZeR] $]`ddVd%+XRZ_d $-4(0/5(.05% -3(/,/(314

/ IVgV_fV

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

@_eVcVde Wc`^ LB SR_\ UVa`dZed 471*/.6 /*/.5*606

@_eVcVde Wc`^ LB UVSe dVTfcZeZVd /3*1..*057 /6*0/2*.52

@_eVcVde `_ SR]R_TVd YV]U Re WfefcVd T]VRcZ_X Y`fdVd
R_U Sc`\Vcd /30*014 /77*5.3

@_eVcVde `_ T`]]ReVcR] 4/0*444 342*046

IVgV_fV Wc`^ e`eR] cVefc_ dhRad /2*120*/31 /0*1/3*341

K̀ eR] cVgV_fV /-(-,,(00. /.(0,-(0/4

GWd ;Xiebkj[ PWbk[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 64



0 <iaV_dVd

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

GRjRS]V e` eYV 8feY`cZdVU :`ca`cReV ;ZcVTe`c $8:;%(
Rdd`TZReVd `W eYV 8:; R_U RXV_ed `W VZeYVc `W eYV^6

8:;nd aVcZ`UZT TYRcXV 1*/00*71/ 1*/12*50/

<iaV_dVd cVWf_URS]V Sj eYV 8:; &/61*.24' &/5.*500'

;ZcVTe`cd Z_dfcR_TV 1*4// q

GVcW`c^R_TV WVVd 22*666 4*016*550

IVXZdecReZ`_ WVVd 5.6*0/3 5/.*100

/(252(155 5(5-/(,5/

GRjRS]V e` eYV ;Va`dZeRcj( Rdd`TZReVd `W eYV
;Va`dZeRcj R_U RXV_ed `W VZeYVc `W eYV^6

;Va`dZeRcjnd WVVd 33*... 33*204

11(,,, 11(0.2

FeYVc ViaV_dVd6

8fUZe WVVd 00*306 /0*42.

Gc`WVddZ`_R] dVcgZTVd WVVd /5*511 0/*072

0,(.2- //(5/0

K̀ eR] ViaV_dVd /(35-(42, -,(,,.(01/

1 @_eVcVde aRjRS]V R_U dZ^Z]Rc TYRcXVd

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

9R_\ `gVcUcRWe Z_eVcVde 722 /52

@_eVcVde aRZU `_ ^RcXZ_ UVa`dZed /*316 /1*445

@_eVcVde aRZU `_ e`eR] cVefc_ dhRad 1*/55*31. 722*3/0

K̀ eR] cVefc_ dhRad dY`ce UZgZUV_Ud /0*.73*.76 6*7/6*2./

K̀ eR] Z_eVcVde aRjRS]V R_U dZ^Z]Rc TYRcXVd -1(.31(--, 5(432(310

2 KRiReZ`_

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

$R% 8_R]jdZd `W eRi TYRcXV Z_ eYV jVRc

:`ca`cReZ`_ eRi 5.1*5.6 530*0/6

GcZ`c jVRc eRi R^`f_e &/*15.' q

;VWVccVU eRi ^`gV^V_e 25*/27 &307*407'

K̀ eR] eRi TYRcXV W`c eYV jVRc $dVV _`eV 2$S%% 305(043 ...(145

GWd ;Xiebkj[ PWbk[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'
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2 KRiReZ`_ $T`_eZ_fVU%

$S% IVT`_TZ]ZReZ`_ `W e`eR] eRi TYRcXV

N^[ jWn Wii[ii[Z \eh j^[ o[Wh _i bem[h &0.03 + bem[h' j^Wd j^[ Wcekdj h[ikbj_d] \hec Wffbo_d] j^[ ijWdZWhZ hWj[ e\

YehfehWj_ed jWn _d j^[ OE \eh Wd ef[d+[dZ[Z _dl[ijc[dj YecfWdo &0.#', N^[ Z_\\[h[dY[i Wh[ [nfbW_d[Z X[bem,

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

EVe cVgV_fV SVW`cV eRiReZ`_ W`c eYV jVRc /0*.11*250 /0*300*01/

:`ca`cReZ`_ eRi Re .,! $.,.16 .,!% 0*2.4*472 0*3.2*224

<WWVTed `W6

<iTVdd ViaV_dVd W`c hYZTY _` eRi cV]ZVW eR\V_ 500 q

D`gV^V_e Z_ f_cVT`X_ZdVU eRi ]`ddVd &/*435*7/7' &0*06/*635'

GcZ`c jVRc RU[fde^V_e &/*15.' q

GcZ`c jVRc RU[fde^V_e e` eRi ]`ddVd /*14. q

K̀ eR] eRi TYRcXV W`c eYV jVRc $dVV _`eV 2$R%% 305(043 ...(145

$T% ;VWVccVU eRi

;j j^[ XWbWdY[ i^[[j ZWj[* j^[h[ _i W fej[dj_Wb Z[\[hh[Z jWn Wii[j e\ x1*652*/30 &06 @[XhkWho 0.03 + x3*357*00.' Zk[

je jWn beii[i e\ x/7*15.*536 &06 @[XhkWho 0.03 + x05*674*/..',

N^[h[ _i [l_Z[dY[ j^Wj jWnWXb[ fhe\_ji cWo Wh_i[ _d j^[ \kjkh[* j^[h[\eh[ j^[ \kdZ ^Wi h[Ye]d_i[Z x/*5.3*.46 &06 @[X+

hkWho 0.038 x/*530*0/5' e\ j^[ fej[dj_Wb Z[\[hh[Z jWn Wii[j,

N^[ Z[\[hh[Z jWn Wii[j ^Wi X[[d h[Ye]d_i[Z XWi[Z ed j^[ /0 cedj^ ikhfbki cWdW][c[dj [nf[di[i &MG?i' h[ZkY+

j_ed, N^[ h[cW_dZ[h m_bb X[ h[Ye]d_i[Z edY[ _j _i Wdj_Y_fWj[Z j^Wj Wbb h[cW_d_d] MG?i m_bb X[ \kbbo kj_b_i[Z Zkh_d] j^[

kfYec_d] o[Wh, =edi[gk[djbo j^[ \kdZ ^Wi Wd kdh[Ye]d_i[Z Z[\[hh[Z jWn Wii[j YWhh_[Z \ehmWhZ e\

x0*/47*.62 &06 @[XhkWho 0.038 x1*605*..1',

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

;VWVccVU eRi Re eYV deRce `W eYV jVRc $-(31.(.-3% $-(...(144%

;VWVccVU eRi TYRcXV+$TcVUZe% 03(-05 $1.5(2.5%

;VWVccVU eRi Re eYV V_U `W eYV jVRc $-(3,1(,24% $-(31.(.-3%

GWd ;Xiebkj[ PWbk[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'
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3 ;ZdecZSfeZ`_d

N^[ Z_ijh_Xkj_edi jWa[ WYYekdj e\ h[l[dk[ h[Y[_l[Z ed j^[ Yh[Wj_ed e\ i^Wh[i WdZ h[l[dk[ Z[ZkYj[Z ed j^[ YWdY[bbW+

j_ed e\ i^Wh[i WdZ Yecfh_i[8

-*/*.,.1
e` .4*.*.,.2

o

.5*.*.,.0
e` .4*.*.,.1

o

@_eVcZ^ UZdecZSfeZ`_ 4*/01*.72 3*432*0./

=Z_R] UZdecZSfeZ`_ 2*300*516 4*407*1.3

-,(201(4/. -.(.4/(1,2

8UU6 cVgV_fV UVUfTeVU `_ TR_TV]]ReZ`_ `W dYRcVd /*.65*047 2/0*543

;VUfTe6 cVgV_fV cVTVZgVU `_ TcVReZ`_ `W dYRcVd &2./*745' &704*036'

EVe UZdecZSfeZ`_ W`c eYV jVRc --(//-(-/0 --(33,(,-/

KYV UZdecZSfeRS]V R^`f_e YRd SVV_ TR]Tf]ReVU Rd W`]]`hd6

EVe cVgV_fV RWeVc eRiReZ`_ W`c eYV jVRc //*061*763 /0*077*420

;VWVccVU eRi 25*/27 &307*407'

EVe UZdecZSfeZ`_ W`c eYV jVRc --(//-(-/0 --(33,(,-/

>[jW_bi e\ j^[ Z_ijh_Xkj_ed f[h i^Wh[ Wh[ i[j ekj _d j^[ Z_ijh_Xkj_ed jWXb[i ed fW][ 75,

4 ;VSe`cd

.4*.*.,.2
o

.4*.*.,.1
o

8TTcfVU Z_eVcVde cVTVZgRS]V Wc`^ e`eR] cVefc_ dhRad 2/*42. q

8TTcfVU cVgV_fV 01.*741 /43*457

8^`f_ed cVTVZgRS]V W`c TcVReZ`_ `W dYRcVd 110*524 /*.12*/1/

8^`f_ed cVTVZgRS]V Wc`^ T`f_eVcaRceZVd Z_ cVdaVTe `W
T`]]ReVcR] `_ UVcZgReZgVd 24*7/4*411 /7*/24*766

;VWVccVU eRi /*5.3*.46 /*530*0/5

<iaV_dVd cVWf_URS]V Sj eYV 8:; 05*14. 1.*/72

MRcZReZ`_ ^RcXZ_ cVTVZgRS]V 03.*7.0 /4/*2/1

K̀ eR] UVSe`cd 05(1,1(/-. ..(.5,(2..

5 :RdY R_U SR_\ SR]R_TVd

.4*.*.,.2
o

.4*.*.,.1
o

8^`f_e YV]U Re WfefcVd T]VRcZ_X Y`fdVd R_U Sc`\Vcd q 1*.2.*725

:RdY R_U SR_\ SR]R_TVd /7*.34*/03 0.*470*453

K̀ eR] TRdY R_U SR_\ SR]R_TVd -5(,12(-.1 ./(3//(2..

GWd ;Xiebkj[ PWbk[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'
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-, :cVUZe`cd

.4*.*.,.2
o

.4*.*.,.1
o

FeYVc TcVUZe`cd

8TTcfVU 8:;#d aVcZ`UZT TYRcXV 0/2*624 047*47.

8TTcfVU RfUZe WVVd /4*2/6 /5*/13

8TTcfVU UVa`dZeRcj#d WVVd 1*61/ 2*54.

8TTcfVU UZcVTe`cd Z_dfcR_TV WVVd 3.1 q

8TTcfVU =:8 WVVd /*056 /*056

8TTcfVU Z_eVcVde `_ e`eR] cVefc_ dhRad q 1.*311

8TTcfVU aVcW`c^R_TV WVVd 11*410 5*3/2*356

8TTcfVU cVXZdecReZ`_ WVVd 26*476 4.*73.

8TTcfVU dRWV Tfde`Uj WVVd 1*47. 1*47.

8TTcfVU ecR_dRTeZ`_ TYRcXVd 11*026 11*026

8^`f_ed aRjRS]V W`c TR_TV]]ReZ`_ `W dYRcVd 7.2*7/. 775*3.1

8^`f_ed aRjRS]V e` T`f_eVcaRceZVd Z_ cVdaVTe `W
T`]]ReVcR] `_ UVcZgReZgVd /.0*541 q

:`ca`cReZ`_ KRi 03/*44/ 147*034

GfcTYRdVd RhRZeZ_X dVee]V^V_e /7*423*2/2 /7*345*062

MRcZReZ`_ ^RcXZ_ aRjRS]V 260*4/5 q

K̀ eR] `eYVc TcVUZe`cd .-(30/(1,5 .4(425(5,1

-- IV]ReVU aRcej ecR_dRTeZ`_d

GWd @kdZ GWdW][c[dj OE F_c_j[Z* Wi ;=>* _i h[]WhZ[Z Wi W h[bWj[Z fWhjo WdZ WYji Wi [_j^[h fh_dY_fWb eh W][dj _d

h[if[Yj e\ Wbb jhWdiWYj_edi e\ i^Wh[i e\ j^[ ikX+\kdZ, N^[ W]]h[]Wj[ ced_[i h[Y[_l[Z ed j^[ _iik[ e\ i^Wh[i WdZ fW_Z

ed j^[ YWdY[bbWj_ed e\ i^Wh[i Wh[ Z_iYbei[Z _d j^[ MjWj[c[dj e\ =^Wd][ _d H[j ;ii[ji ;jjh_XkjWXb[ je M^Wh[^ebZ[hi,

;do [nf[di[i fW_Z je-\hec j^[ ;=> Zkh_d] j^[ WYYekdj_d] f[h_eZ Wh[ Z_iYbei[Z _d dej[ 2, ;do Wcekdji Zk[ je* eh

fWoWXb[ Xo* j^[ ;=> Wj j^[ [dZ e\ j^[ WYYekdj_d] f[h_eZ Wh[ Z_iYbei[Z _d dej[i 6 WdZ /.,

<HS &I=M' Hec_d[[i F_c_j[Z ^WZ W i^Wh[^ebZ_d] e\ 2,.0# e\ j^[ ikX+\kdZ Wi Wj 06 @[XhkWho 0.04 &06 @[XhkWho

0.03 + 4,02#' WdZ Wi ikY^ _i h[]WhZ[Z Wi W h[bWj[Z fWhjo Wi j^[o Wh[ Wd W\\_b_Wj[ e\ j^[ Z[fei_jWho,

GWd Ahekf* \hec m^_Y^ j^[ GWdW][h kj_b_i[i h[iekhY[i* ^WZ W i^Wh[^ebZ_d] e\ 1,27# e\ j^[ ikX+\kdZ ed X[^Wb\ e\

Wdo ej^[h h[bWj[Z fWhjo [dj_j_[i Wi Wj 06 @[XhkWho 0.04 &06 @[XhkWho 0.03 + 1,57#',

GWd ?cfbeo[[i ^WZ W i^Wh[^ebZ_d] e\ .,44# e\ j^[ ikX+\kdZ Wi Wj 06 @[XhkWho 0.04 &06 @[XhkWho 0.03 + .,3.#',

-. JYRcV T]RddVd

N^[ ikX+\kdZ Ykhh[djbo ^Wi jme i^Wh[ YbWii[i _d _iik[, N^[ Ykhh[dj WddkWb ;=> Y^Wh][ Wi W f[hY[djW][ e\ j^[ ZW_bo

d[j Wii[j lWbk[ _i Wi \ebbemi8

Jhe\[ii_edWb WYYkckbWj_ed &=R' .,53#

Cdij_jkj_edWb WYYkckbWj_ed .,..#

N^[ d[j Wii[j lWbk[ \eh [WY^ i^Wh[ YbWii* j^[ d[j Wii[j lWbk[ f[h i^Wh[ WdZ j^[ dkcX[h e\ i^Wh[i _d _iik[ _d [WY^

i^Wh[ YbWii Wh[ Z[jW_b[Z _d j^[ =ecfWhWj_l[ NWXb[i ed fW][i 60 je 61, N^[ Z_ijh_Xkj_ed f[h i^Wh[ _i ]_l[d _d j^[ >_ijh_+

Xkj_ed NWXb[i ed fW][ 75,

GWd ;Xiebkj[ PWbk[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'
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-. JYRcV T]RddVd $T`_eZ_fVU%

;bb i^Wh[ YbWii[i ^Wl[ j^[ iWc[ h_]^ji ed m_dZ_d] kf,

Cd WZZ_j_ed* j^[h[ _i W f[h\ehcWdY[ \[[ e\ 0.# e\ j^[ ekjf[h\ehcWdY[ e\ j^[ lWbk[ e\ j^[ i^Wh[i el[h j^[ X[dY^cWha

h[jkhd m^_Y^ mekbZ ^Wl[ X[[d WY^_[l[Z Xo h[\[h[dY[ je j^[ ;Z`kij[Z MIHC; hWj[,

-/ ;VcZgReZgVd R_U `eYVc WZ_R_TZR] Z_decf^V_ed

N^[ WdWboi_i WdZ jWXb[i fhel_Z[Z h[\[h je j^[ dWhhWj_l[ Z_iYbeikh[ ed >[h_lWj_l[i WdZ ej^[h \_dWdY_Wb _dijhkc[dj h_iai

ed fW][i /6 je 0.,

R% IZd\ DR_RXV^V_e

N^[ ;=> ki[i W h_ia cWdW][c[dj fheY[ii je ced_jeh WdZ c[Wikh[ j^[ h_iai h[bWj[Z je j^[ fei_j_edi [dj[h[Z _dje ed

X[^Wb\ e\ j^[ ikX+\kdZ* _dYbkZ_d] j^[ h_iai WjjWY^[Z je \_dWdY_Wb Z[h_lWj_l[ _dijhkc[dji,

;i fWhj e\ j^_i fheY[ii* j^[ ;=> YWbYkbWj[i PWbk[+Wj+L_ia &PWL' ed j^[ fehj\eb_e ed W ZW_bo XWi_i,

PWL _i W ijWj_ij_YWb c[Wikh[c[dj j^Wj _dj[dZi je c[Wikh[ j^[ cWn_ckc fej[dj_Wb beii e\ W fehj\eb_e \hec WZl[hi[

cWha[j cel[c[dji _d Wd ehZ_dWho cWha[j [dl_hedc[dj,

PWL _i YWbYkbWj[Z Wj W ]_l[d Yed\_Z[dY[ b[l[b &fheXWX_b_jo'* el[h W if[Y_\_[Z j_c[ f[h_eZ kdZ[h dehcWb cWha[j YedZ_+

j_edi, N^[ Yed\_Z[dY[ b[l[b ki[Z Xo j^[ ;=> _i f[h j^[ jWXb[ X[bem,

Hej[ j^Wj j^_i YWbYkbWj_ed _i Z_ij_dYj \hec j^[ YWbYkbWj_ed e\ AbeXWb ?nfeikh[ e\ j^[ ikX+\kdZ m^_Y^ ki[i j^[ =ecc_j+

c[dj ;ffheWY^ Wi Z[jW_b[Z m_j^_d ?MG;vi sAk_Z[b_d[i ed L_ia G[Wikh[c[dj WdZ j^[ =WbYkbWj_ed e\ AbeXWb ?nfeikh[

WdZ =ekdj[hfWhjo L_ia \eh O=CNMt &h[\ /.+566',

N^[ jWXb[ X[bem Z[jW_bi j^[ c_d_ckc* cWn_ckc WdZ Wl[hW][ PWL el[h j^[ o[Wh,

D`UV] R_U @_afed fdVU W`c TR]Tf]ReZ`_

-*/*.,.1
e`

.4*.*.,.2

.5*.*.,.0
e`

.4*.*.,.1

:R]Tf]ReZ`_ DVeY`U ;Xiebkj[ PWL S[Wh [dZ PWL /,03# .,52#

9V_TY^Rc\ ER^V H-; G_d PWL .,51# .,4.#

KjaV `W D`UV] Gedj[=Whbe M_ckbWj_ed GWn PWL /,10# .,61#

D`UV] GRcR^VeVcd

/ ZWo* 77# Yed\_Z[dY[
b[l[b PWL* ki_d] bWij 4G
h_ia \WYjeh ^_ijeho ;l] PWL /,..# .,5.#

S% MR]fReZ`_ `W WZ_R_TZR] Z_gVde^V_ed

N^[ YWj[]eh_iWj_ed e\ \_dWdY_Wb _dl[ijc[dji _d j^[ jWXb[i X[bem h[\b[Yji j^[ c[j^eZebe]o ki[Z je c[Wikh[ j^[_h \W_h

lWbk[,

8ddVed
o

CZRSZ]ZeZVd
o

.4*.*.,.2

CVgV] -6 Hf`eVU acZTVd 102*443*2.. q

CVgV] .6 FSdVcgRS]V ^Rc\Ve UReR /5*4/0*763 &0.*413*107'

CVgV] /6 L_`SdVcgRS]V UReR q q

K̀ eR] /0.(.34(/41 $.,(2/1(/.5%

GWd ;Xiebkj[ PWbk[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'
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-/ ;VcZgReZgVd R_U `eYVc WZ_R_TZR] Z_decf^V_ed $T`_eZ_fVU%

S% MR]fReZ`_ `W WZ_R_TZR] Z_gVde^V_ed $T`_eZ_fVU%

8ddVed
o

CZRSZ]ZeZVd
o

.4*.*.,.1

CVgV] -6 Hf`eVU acZTVd 207*//.*645 q

CVgV] .6 FSdVcgRS]V ^Rc\Ve UReR 31*.5.*/.2 &13*056*62.'

CVgV] /6 L_`SdVcgRS]V UReR q q

K̀ eR] 04.(-4,(53- $/1(.34(40,%

F[l[b /8 OdWZ`kij[Z gkej[Z fh_Y[ _d Wd WYj_l[ cWha[j \eh Wd _Z[dj_YWb _dijhkc[dj9

F[l[b 08 PWbkWj_ed j[Y^d_gk[i ki_d] eXi[hlWXb[ _dfkji ej^[h j^Wd gkej[Z fh_Y[i m_j^_d b[l[b /9

F[l[b 18 PWbkWj_ed j[Y^d_gk[i ki_d] kdeXi[hlWXb[ _dfkji,

T% :cVUZe cReZ_X R_U :`f_eVcaRcej Via`dfcV

N^[ Yh[Z_j hWj_d]i e\ j^[ Z[Xj i[Ykh_j_[i ^[bZ Xo j^[ ikX+\kdZ Wi W f[hY[djW][ e\ j^[ ikX+\kdZvi d[j Wii[j lWbk[ _i

i^emd X[bem8

G`ceW`]Z` JeReV^V_e :cVUZe
IReZ_Xd 9cVR\U`h_

.4*.*.,.2
!

.4*.*.,.1
!

@_gVde^V_e XcRUV 66,/7 70,33

E`_)Z_gVde^V_e XcRUV q q

E`e cReVU q q

FeYVc RddVed //,6/ 5,23

K̀ eR] _Ve RddVed -,,*,, -,,*,,

N^[ Yekdj[hfWhjo [nfeikh[ e\ IN= \_dWdY_Wb Z[h_lWj_l[ jhWdiWYj_edi Wi Wj 06 @[XhkWho 0.048

:`f_eVcaRcej ;VeRZ]d `W FK:
=Z_R_TZR] ;VcZgReZgV KcR_dRTeZ`_d

=`chRcU
=`cVZX_

<iTYR_XV
:`_ecRTed

o

K̀ eR]
IVefc_
JhRad

o

K̀ eR]
<ia`dfcV

o

9R_\ `W EVh P`c\ DV]]`_ /.3*540 q /.3*540

9RcT]Rjd 9R_\ G]T q &/*714*.21' &/*714*.21'

D`cXR_ JeR_]Vj q &/*/70*.41' &/*/70*.41'

K̀ eR] -,1(32. $/(-.4(-,2% $/(,..(/00%

GWd ;Xiebkj[ PWbk[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'
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-/ ;VcZgReZgVd R_U `eYVc WZ_R_TZR] Z_decf^V_ed $T`_eZ_fVU%

T% :cVUZe cReZ_X R_U :`f_eVcaRcej Via`dfcV $T`_eZ_fVU%

N^[ Yekdj[hfWhjo [nfeikh[ e\ IN= \_dWdY_Wb Z[h_lWj_l[ jhWdiWYj_edi Wi Wj 06 @[XhkWho 0.038

:`f_eVcaRcej ;VeRZ]d `W FK:
=Z_R_TZR] ;VcZgReZgV KcR_dRTeZ`_d

=`chRcU
=`cVZX_

<iTYR_XV
:`_ecRTed

o

K̀ eR]
IVefc_
JhRad

o

K̀ eR]
<ia`dfcV

o

9R_\ `W EVh P`c\ DV]]`_ 75/ q 75/

9RcT]Rjd 9R_\ G]T q /5*454*756 /5*454*756

D`cXR_ JeR_]Vj &6' //1*101 //1*1/3

K̀ eR] 52/ -3(35,(/,- -3(35-(.20

=Wi^ YebbWj[hWb h[Y[_l[Z _d h[if[Yj e\ Z[h_lWj_l[ YedjhWYji mWi x/.0*541 &06 @[XhkWho 0.03 + xH_b',

=Wi^ YebbWj[hWb fb[Z][Z je <WhYbWoi <Wda JbY WdZ Geh]Wd MjWdb[o _d h[if[Yj e\ Z[h_lWj_l[ YedjhWYji mWi

x24*7/4*411 &06 @[XhkWho 0.03 + x/7*/24*766 fb[Z][Z je <WhYbWoi <Wda JbY WdZ Geh]Wd MjWdb[o',

-0 :`^^Ze^V_ed( T`_eZ_XV_e ]ZRSZ]ZeZVd R_U T`_eZ_XV_e RddVed

N^[h[ m[h[ de Yecc_jc[dji* Yedj_d][dj b_WX_b_j_[i WdZ Yedj_d][dj Wii[ji Wj j^[ XWbWdY[ i^[[j ZWj[ &06 @[XhkWho

0.03 + xH_b',

GWd ;Xiebkj[ PWbk[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

71 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



-1 G`ceW`]Z` ecR_dRTeZ`_ T`ded

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.048

GfcTYRdVd
MR]fV

o
:`^^ZddZ`_d

o !
KRiVd

o !

9`_U ecR_dRTeZ`_d 434*7.1*.1/ q q q q

K̀ eR] 212(5,/(,/- l l

K̀ eR] afcTYRdVd Z_T]fUZ_X
T`^^ZddZ`_d R_U eRiVd 212(5,/(,/-

JR]Vd o o ! o !

9`_U ecR_dRTeZ`_d 554*472*316 q q q q

K̀ eR] 332(250(1/4 l l

K̀ eR] dR]Vd _Ve `W
T`^^ZddZ`_d R_U eRiVd 332(250(1/4

;VcZgReZgV ecR_dRTeZ`_
T`ded 103(41. q

K̀ eR] ecR_dRTeZ`_ T`ded 103(41. l

:`^^ZddZ`_d Rd ! `W
RgVcRXV _Ve RddVe gR]fV .,/1#

KRiVd Rd ! `W RgVcRXV
_Ve RddVe gR]fV .,..#

GWd ;Xiebkj[ PWbk[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 72



-1 G`ceW`]Z` ecR_dRTeZ`_ T`ded $T`_eZ_fVU%

\eh j^[ o[Wh 07 @[XhkWho 0.02 je 06 @[XhkWho 0.038

GfcTYRdVd
MR]fV

o
:`^^ZddZ`_d

o !
KRiVd

o !

9`_U ecR_dRTeZ`_d 562*533*276 q q q q

K̀ eR] 340(311(054 l l

K̀ eR] afcTYRdVd Z_T]fUZ_X
T`^^ZddZ`_d R_U eRiVd 340(311(054

JR]Vd o o ! o !

9`_U ecR_dRTeZ`_d 452*...*... q q q q

K̀ eR] 230(,,,(,,, l l

K̀ eR] dR]Vd _Ve `W
T`^^ZddZ`_d R_U eRiVd 230(,,,(,,,

;VcZgReZgV ecR_dRTeZ`_
T`ded //5(34. l

K̀ eR] ecR_dRTeZ`_ T`ded //5(34. l

:`^^ZddZ`_d Rd ! `W
RgVcRXV _Ve RddVe gR]fV .,.6#

KRiVd Rd ! `W RgVcRXV
_Ve RddVe gR]fV .,..#

N^[ WXel[ WdWboi_i Yel[hi Wdo Z_h[Yj jhWdiWYj_ed Yeiji ik\\[h[Z Xo j^[ ikX+\kdZ Zkh_d] j^[ o[Wh, Bem[l[h* _j _i _c+

fehjWdj je kdZ[hijWdZ j^[ dWjkh[ e\ ej^[h jhWdiWYj_ed Yeiji WiieY_Wj[Z m_j^ Z_\\[h[dj _dl[ijc[dj Wii[j YbWii[i WdZ

_dijhkc[dji jof[i,

M[fWhWj[bo _Z[dj_\_WXb[ Z_h[Yj jhWdiWYj_ed Yeiji &Yecc_ii_edi WdZ jWn[i [jY,' Wh[ Wjjh_XkjWXb[ je j^[ ikX+\kdZ%i fkh+

Y^Wi[ WdZ iWb[ e\ [gk_jo i^Wh[i, ;ZZ_j_edWbbo* \eh [gk_jo i^Wh[i j^[h[ _i W Z[Wb_d] ifh[WZ Yeij &j^[ Z_\\[h[dY[ X[jm[[d

j^[ Xko_d] WdZ i[bb_d] fh_Y[i' m^_Y^ m_bb X[ ik\\[h[Z ed fkhY^Wi[ WdZ iWb[ jhWdiWYj_edi,

@eh j^[ ikX+\kdZ%i _dl[ijc[dj jhWdiWYj_edi _d Z[Xj WdZ ced[o cWha[j _dijhkc[dji* Wdo Wffb_YWXb[ jhWdiWYj_ed

Y^Wh][i \ehc fWhj e\ j^[ Z[Wb_d] ifh[WZ \eh j^[i[ _dijhkc[dji, NhWdiWYj_edi _d ced[o cWha[j _dijhkc[dji je cWdW][

j^[ ikX+\kdZ%i ZW_bo b_gk_Z_jo fei_j_ed Wh[ [nYbkZ[Z \hec j^[ WdWboi_i,

>kh_d] j^[ o[Wh* j^[ ikX+\kdZ kj_b_i[Z Z[h_lWj_l[ _dijhkc[dji Yel[h_d] Z_\\[h[dj kdZ[hbo_d] Wii[j YbWii[i, N^[ i[jjb[+

c[dj lWbk[i \eh ef[d_d] WdZ Ybei_d] Z[h_lWj_l[ fei_j_edi Wh[ dej YecfWhWXb[ je fh_dY_fWb lWbk[i \eh jhWdiWYj_edi _d

Z_h[Yj ^ebZ_d] _dl[ijc[dji WdZ* j^[h[\eh[* fkhY^Wi[ WdZ iWb[ Wcekdji \eh Z[h_lWj_l[ jhWdiWYj_edi Wh[ dej gkWdj_\_[Z _d

j^[ WdWboi_i WXel[,

NhWdiWYj_ed Yeiji \eh Z[h_lWj_l[i fei_j_edi m_bb X[ [_j^[h ik\\[h[Z Wi Z_h[Yj Yeiji eh \ehc fWhj e\ j^[ Z[Wb_d] ifh[WZ \eh

j^[ _dijhkc[dji, ;do Z_h[Yj Yeiji Wh[ _Z[dj_\_[Z _d j^[ WdWboi_i WXel[,

>[Wb_d] ifh[WZ Yeiji ik\\[h[Z Xo j^[ ikX+\kdZ lWho Yedi_Z[hWXbo \eh j^[ Z_\\[h[dj Wii[j-_dijhkc[dj jof[i Z[f[dZ_d]

ed W dkcX[h e\ \WYjehi _dYbkZ_d] jhWdiWYj_ed lWbk[ WdZ cWha[j i[dj_c[dj,

;j j^[ XWbWdY[ i^[[j ZWj[ j^[ Wl[hW][ fehj\eb_e Z[Wb_d] ifh[WZ &Z_\\[h[dY[ X[jm[[d X_Z WdZ e\\[h fh_Y[i e\ Wbb _dl[ij+

c[dji [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ e\\[h fh_Y[ lWbk[' mWi .,.1# &06 @[XhkWho 0.03 + .,.1#',

GWd ;Xiebkj[ PWbk[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'
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-2 JYRcV ^`gV^V_e

@eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.048

Gc`WVddZ`_R]
RTTf^f]ReZ`_

$:O% dYRcVd

@_deZefeZ`_R]
RTTf^f]ReZ`_

dYRcVd

If[d_d] i^Wh[i 053*31.*745 /*...

M^Wh[i Yh[Wj[Z 11*2.7*/04 q

M^Wh[i YWdY[bb[Z &66*/64*14.' q

M^Wh[i Yedl[hj[Z q q

:]`dZ_X dYRcVd ..,(31/(3// -(,,,

-3 G`de SR]R_TV dYVVe VgV_ed

Cd Yedd[Yj_ed m_j^ j^[ fh[fWhWj_ed e\ j^[ \_dWdY_Wb ijWj[c[dji Wi Wj 06 @[XhkWho 0.04 cWdW][c[dj ^Wi [lWbkWj[Z

j^[ _cfWYj e\ Wbb ikXi[gk[dj [l[dji ed j^[ C=P=vi ikX+\kdZi j^hek]^ 07 Dkd[ 0.04* j^[ ZWj[ j^[ \_dWdY_Wb ijWj[+

c[dji m[h[ WlW_bWXb[ je X[ _iik[Z* WdZ ^Wi Z[j[hc_d[Z j^Wj j^[h[ m[h[ de WZZ_j_edWb ikXi[gk[dj [l[dji h[gk_h_d]

h[Ye]d_j_ed eh Z_iYbeikh[ _d j^[ \_dWdY_Wb ijWj[c[dji,

GWd ;Xiebkj[ PWbk[ @kdZ

Hej[i je j^[ @_dWdY_Wb MjWj[c[dji &Yedj_dk[Z'

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 74



@_eVcZ^ ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / @[XhkWho 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / @[XhkWho 0.03 je 1/ ;k]kij 0.03

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRZU

/-*-,*.,.1

;ZdecZSfeZ`_
aRZU

/-*-,*.,.0

Gc`WVddZ`_R]
RTTf^f]ReZ`_ $:O%

>c`fa - 0,162. q 0,162. 0,00/3

>c`fa . /,//.2 /,0514 0,162. 0,00/3

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 1,516. q 1,516. 3,203.

>c`fa . 1,516. .,.... 1,516. 3,203.

=Z_R] ;ZdecZSfeZ`_

>_l_Z[dZ Z_ijh_Xkj_ed _d f[dY[ f[h i^Wh[

Ahekf / + M^Wh[i fkhY^Wi[Z X[\eh[ / M[fj[cX[h 0.03

Ahekf 0 + M^Wh[i fkhY^Wi[Z \hec / M[fj[cX[h 0.03 je 06 @[XhkWho 0.04

EVe
cVgV_fV <bfR]ZdReZ`_

;ZdecZSfeZ`_
aRjRS]V

/,*0*.,.2

;ZdecZSfeZ`_
aRZU

/,*0*.,.1

Gc`WVddZ`_R]
RTTf^f]ReZ`_ $:O%

>c`fa - 0,.266 q 0,.266 0,2.4.

>c`fa . .,73.4 /,.760 0,.266 0,2.4.

@_deZefeZ`_R]
RTTf^f]ReZ`_

>c`fa - 1,11.. q 1,11.. 2,506.

>c`fa . 1,11.. .,.... 1,11.. 2,506.

GWd ;Xiebkj[ PWbk[ @kdZ

;ZdecZSfeZ`_ KRS]Vd

\eh j^[ o[Wh / GWhY^ 0.03 je 06 @[XhkWho 0.04
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?`]UZ_X `c
E`^Z_R]

gR]fV @_gVde^V_e

DRc\Ve
gR]fV

o

! `W
_Ve RddVed
.4*.*.,.2

LE@K<; B@E>;FD <HL@K@<J 33*51!7 $.4 =VScfRcj .,.1 m 4/*00!%

8XcZTf]efcV 0*35!7 $.4 =VScfRcj .,.1 m .*54!%

/*/40*025 <h_j_i^ ;c[h_YWd NeXWYYe 31*7/4*416 0,00

/*66/*261 Ccf[h_Wb <hWdZi 40*337*1/. 0,35

--2(031(504 0*35

8Zc]Z_Vd -*.2!7 $.4 =VScfRcj .,.1 m ,*,,!%

5*001*... Cdj[hdWj_edWb =edieb_ZWj[Z ;_hb_d[i 1.*374*406 /,04

/,(152(2.4 -*.2

9R_\d 5*/5!7 $.4 =VScfRcj .,.1 m -2*1,!%

/1*116*//5 <WhYbWoi 4.*172*772 0,26

4*3.2*/// BM<= 7.*4/3*053 1,50

/01*652 F_ed @_dWdY[ /2*2.4*324 .,37

1*6.4*564 JWhW]ed <Wda_d] 10*306*764 /,12

/*444*./. MjWdZWhZ =^Whj[h[Z 1.*30/*1.1 /,04

..4(023(-,0 5*/5

9fZ]UZ_X DReVcZR]d .*/3!7 $.4 =VScfRcj .,.1 m ,*00!%

6*41/*035 @ehj[hhW /4*160*/04 .,45

/*317*433 A[dk_j 3*644*.63 .,02

5*/.5*7./ P[ikl_ki 13*260*420 /,24

13(3/,(41/ .*/3

:YV^ZTR]d -*0.!7 $.4 =VScfRcj .,.1 m ,*,,!%

646*653 =heZW Cdj[hdWj_edWb 04*652*1.2 /,//

154*031 De^died GWjj^[o 5*35.*0/. .,1/

/0(000(1-0 -*0.

:`^^VcTZR] JVcgZTVd .*34!7 $.4 =VScfRcj .,.1 m .*.,!%

30*025*3.0 BWoi 0/*/6/*/15 .,65

17/*056 Cdj[hj[a /6*246*100 .,54

2*133*404 JW][]hekf 6*/40*221 .,11

3*471*433 MN^h[[ 7*730*3.7 .,2/

1*/57*017 RJM J[di_edi 7*665*211 .,2/

23(21-(400 .*34

;ZgVcdZWZVU =Z_R_TZR] JVcgZTVd 3*/,!7 $.4 =VScfRcj .,.1 m 1*43!%

/5*//6*060 ;i^ceh[ 2.*5.5*053 /,45

1*75.*3/3 =bei[ <hej^[hi /7*463*6/1 .,6/

/*526*130 CA 00*506*354 .,71

3*444*726 Cdj[]hW@_d /6*.0.*673 .,52

4*550*163 IM< 2/*123*2/. /,5.

744*106 LWj^Xed[i 0/*665*107 .,7.

3*057*17. NJ C=;J /1*134*635 .,33

-33(3/.(-11 3*/,

GWd CdYec[ @kdZ

G`ceW`]Z` JeReV^V_e

Wi Wj 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji 76



?`]UZ_X `c
E`^Z_R]

gR]fV @_gVde^V_e

DRc\Ve
gR]fV

o

! `W
_Ve RddVed
.4*.*.,.2

<]VTecZTZej /*05!7 $.4 =VScfRcj .,.1 m 0*03!%

4*.75*6.. HWj_edWb Ah_Z 62*60.*176 1,27

40(4.,(/54 /*05

=`cVde Gc`UfTed " GRaVc .*,,!7 $.4 =VScfRcj .,.1 m -*4,!%

3*27.*516 GedZ_ 26*5/1*606 0,..

04(3-/(4.4 .*,,

>Rd ,*,,!7 $.4 =VScfRcj .,.1 m .*33!%

?`^V 9fZ]UVcd 4*/4!7 $.4 =VScfRcj .,.1 m 1*4/!%

0.*42.*725 <WhhWjj L[Zhem 53*14.*.76 1,/.

0*672*.76 <[bbmWo 6.*407*35. 1,1/

20*072*/04 NWobeh Q_cf[o 25*6/1*3.7 /,75

.,/(4,/(-33 4*/4

?`^V =fc_ZdYZ_Xd ,*14!7 $.4 =VScfRcj .,.1 m ,*35!%

/*234*334 BemZ[d De_d[ho /2*/0/*1/. .,36

-0(-.-(/-, ,*14

@_dfcR_TV /*34!7 $.4 =VScfRcj .,.1 m 1*20!%

/*206*231 <[Wpb[o /6*.76*277 .,52

//*.2/*45/ FWdYWi^_h[ 51*757*/74 1,.2

5.(,33(251 /*34

CVZdfcV KZ^V ,*10!7 $.4 =VScfRcj .,.1 m ,*1,!%

2*705*57. BebbomeeZ <emb /1*.61*061 .,32

-/(,4/(.4/ ,*10

C`UXZ_X -*04!7 $.4 =VScfRcj .,.1 m -*01!%

/*160*024 Q^_jXh[WZ 13*716*174 /,26

/1(5/4(/52 -*04

DRTYZ_Vcj ;ZgVcdZWZVU ,*2/!7 $.4 =VScfRcj .,.1 m -*0,!%

2*..0*353 Lejeha /3*211*707 .,41

-1(0//(5.5 ,*2/

DZ_Z_X 4*5.!7 $.4 =VScfRcj .,.1 m 3*,1!%

7*.7.*/3/ =[djhWb ;i_W G[jWbi 0/*55.*7/0 .,67

335*200 ?dZ[Wlekh G_d_d] 07*237*531 /,0/

0*04/*21. L_e N_dje /43*653*67. 4,60

.-3(-,2(111 4*5.

DZdTV]]R_V`fd DR_fWRTefcZ_X ,*33!7 $.4 =VScfRcj .,.1 m ,*22!%

5*507*/21 Geh]Wd ;ZlWdY[Z GWj[h_Wbi /6*443*66. .,55

-4(221(44, ,*33

FZ] " >Rd Gc`UfTVcd 2*50!7 $.4 =VScfRcj .,.1 m 5*54!%

/6*615*000 <J 67*753*77/ 1,5.

0*345*.62 M^[bb 56*664*27/ 1,02

-24(42.(04. 2*50

GWd CdYec[ @kdZ

G`ceW`]Z` JeReV^V_e $T`_eZ_fVU%

Wi Wj 06 @[XhkWho 0.04

77 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



?`]UZ_X `c
E`^Z_R]

gR]fV @_gVde^V_e

DRc\Ve
gR]fV

o

! `W
_Ve RddVed
.4*.*.,.2

GYRc^RTVfeZTR]d 0*,1!7 $.4 =VScfRcj .,.1 m 3*-1!%

2*261*.04 AME 76*404*350 2,.3

54(2.2(13. 0*,1

GcZgReV <bfZej ,*,,!7 $.4 =VScfRcj .,.1 m -*,1!%

IVR] <deReV @_gVde^V_e Kcfded 2*2-!7 $.4 =VScfRcj .,.1 m 0*5-!%

/*265*75. >[hm[dj FedZed 04*77/*554 /,//

3*.12*3.1 FWdZ 10*326*.40 /,12

05*304*731 FedZedG[jh_Y Jhef[hjo 37*/60*727 0,21

3*03.*7.0 L[]_edWb L?CN 3*/71*/20 .,0/

0*623*277 MW\[ijeh[ 00*342*6.5 .,71

0*634*06/ OHCN? /2*16/*153 .,37

-2,(42.(--- 2*2-

IVeRZ] ,*03!7 $.4 =VScfRcj .,.1 m ,*,,!%

/*/15*4.7 >kd[bc //*245*.77 .,25

--(023(,55 ,*03

<LIFG< <HL@K@<J -/*21!7 $.4 =VScfRcj .,.1 m 4*04!%

8fdecZR ,*3/!7 $.4 =VScfRcj .,.1 m ,*3,!%

?R_U " DRTYZ_V K̀ `]d ,*3/!7 $.4 =VScfRcj .,.1 m ,*3,!%

310*206 LBC GW]d[i_jW /5*5.1*01/ .,51

-3(3,/(./- ,*3/

=cR_TV -*1/!7 $.4 =VScfRcj .,.1 m -*/-!%

FZ] " >Rd Gc`UfTVcd -*1/!7 $.4 =VScfRcj .,.1 m -*/-!%

41.*/10 NejWb?d[h]_[i 15*003*544 /,31

/3(..1(322 -*1/

>Vc^R_j ,*42!7 $.4 =VScfRcj .,.1 m ,*13!%

IVR] <deReV @_gVde^V_e " JVcgZTVd ,*42!7 $.4 =VScfRcj .,.1 m ,*13!%

/6*425*057 M_h_ki L[Wb ?ijWj[ 0.*644*1.3 .,64

.,(422(/,1 ,*42

>fVc_dVj ,*-,!7 $.4 =VScfRcj .,.1 m ,*/-!%

@_gVde^V_e :`^aR_ZVd ,*-,!7 $.4 =VScfRcj .,.1 m ,*/-!%

6*777*733 >ka[ =Wf_jWb 0*207*766 .,/.

.(0.5(544 ,*-,

AVcdVj ,*03!7 $.4 =VScfRcj .,.1 m ,*,,!%

IVeRZ] ,*03!7 $.4 =VScfRcj .,.1 m ,*,,!%

4*.2.*3/7 <$G ?khef[Wd PWbk[ L[jW_b //*315*170 .,25

--(1/3(/5. ,*03

IVafS]ZT `W @cV]R_U 4*2,!7 $.4 =VScfRcj .,.1 m 0*4,!%

FZ] " >Rd Gc`UfTVcd /*-.!7 $.4 =VScfRcj .,.1 m -*.4!%

/*240*.57 >== 53*6.6*574 1,/0

31(4,4(352 /*-.

GWd CdYec[ @kdZ

G`ceW`]Z` JeReV^V_e $T`_eZ_fVU%

Wi Wj 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji /..



?`]UZ_X `c
E`^Z_R]

gR]fV @_gVde^V_e

DRc\Ve
gR]fV

o

! `W
_Ve RddVed
.4*.*.,.2

IVeRZ] -*20!7 $.4 =VScfRcj .,.1 m -*/1!%

2*.2/*23. AhW\jed 17*776*01/ /,42

/5(554(./- -*20

9R_\d .*42!7 $.4 =VScfRcj .,.1 m -*44!%

6*746*13/ ;C< 47*401*23. 0,64

25(2./(01, .*42

?`^V 9fZ]UVcd ,*54!7 $.4 =VScfRcj .,.1 m ,*.5!%

//*164*..1 =W_hd Bec[i 01*575*7/4 .,76

./(353(5-2 ,*54

JhZekVc]R_U -*/2!7 $.4 =VScfRcj .,.1 m ,*35!%

DZ_Z_X -*/2!7 $.4 =VScfRcj .,.1 m ,*35!%

4*/70*/7. Ab[dYeh[ 11*.31*7/. /,14

//(,1/(5-, -*/2

8=I@:8 <HL@K@<J -*-,!7 $.4 =VScfRcj .,.1 m ,*,,!%

J`feY 8WcZTR -*-,!7 $.4 =VScfRcj .,.1 m ,*,,!%

9R_\d -*-,!7 $.4 =VScfRcj .,.1 m ,*,,!%
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/*131*723 <eZoYej[ /.*040*3/7 052*254 .,.5

2*1/7*515 <h[[Zed /3*.4/*305 137*00. .,/.

/*431*723 <h_Z][fe_dj 2*1.4*651 &/27*.53' &.,.2'

&0*73/*6.4' <N &3*504*3.2' &435*662' &.,/6'

&//0*5/3' <kdpb &0*1/.*436' &/35*175' &.,.2'

&2.3*665' =^[ch_d] &0*.4/*7.4' &75*.66' &.,.1'

570*515 =bei[ <hej^[hi 2*..1*100 &60*14.' &.,.0'

4*247*0.0 =eWji 3*3//*54. 3.2*333 .,/2

&77*065' =eYW+=ebW ?khefWY_\_Y JWhjd[hi &4*51/*437' &/*163*412' &.,16'

1/7*453 =ecfkjWY[dj[h /.*255*53/ &16/*/73' &.,/.'

37*541 =hWdim_Ya 1*/33*264 54*014 .,.0

1*457*772 =khhoi 3*3/0*41/ 2.0*634 .,//

&24/*564' =PM &4*//2*.25' 1*542 q

/5/*22/ >== 5*732*640 7/1*074 .,03

5/*411 >[hm[dj FedZed /*076*./5 /*2.3 q

&0./*256' >_W][e &1*2/7*.60' 54*557 .,.0

554*162 >_iYel[hC? 2*72.*03/ /0/*4/2 .,.1

&06/*712' >ec[ij_Y OE F_c_j[Z 2.*023*//1 &/*/70*.41' &.,10'

607*135 >ec[j_Y 0*57.*.// &0/3*/22' &.,.4'

&/*.60*03.' >ec_de%i J_ppW &/*732*322' &0/2*237' &.,.4'

104*36. >hWn 0*624*040 27*136 .,./

/5*7.3 >kd[bc /41*61/ /3*.57 q

&160*104' [WioD[j &/*673*160' /03*4/7 .,.1

0*0.6*264 ?b[c[dj_i 1*40/*7/5 1/*000 .,./

&166*033' ?cXhWY[h &/*277*126' &/50*106' &.,.3'

&/*..6*1/.' ?d[h][Wd &6*540*0/2' &00/*304' &.,.4'

&1*560*5//' @_hij]hekf &5*/65*/3/' 027*6.7 .,.5

/01*.60 @FMc_Zj^ 5*700*415 /5*63/ .,./

1*002*7/6 @ehj[hhW 3*633*62/ 03/*122 .,.5

&55.*247' @hWi[hi &3*15.*/47' &24*145' &.,./'

/*223*671 A< 1*052*726 &125*276' &.,.7'

1*17/*50. A[dk_j //*3.0*047 /*171*/20 .,16

/*57/*061 Ab[dl[W]^ Jhef[hj_[i 1*.42*6/6 173*2.0 .,//

&/*.53*771' AbeXWb>WjW &/*.06*427' /00*476 .,.1

/*/07*/54 AhW\jed /.*435*/41 271*/70 .,/1

&1.1*573' Ah[]]i &2*702*3/5' /03*7/0 .,.1

&/*5.4*253' BWb[ed &4*337*47.' &125*604' &.,.7'

&/*472*./6' BWhXekh ?d[h]o &1*532*405' &31/*.23' &.,/2'

/0*673*40/ BWoi 3*735*555 &521*702' &.,0.'

&776*272' B]=Wf_jWb Nhkij &1*75.*/4.' 1*0/. q

GWd ;Xiebkj[ PWbk[ @kdZ

G`ceW`]Z` JeReV^V_e $T`_eZ_fVU%

Wi Wj 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji /.6



?`]UZ_X `c
E`^Z_R]

gR]fV @_gVde^V_e

E`eZ`_R]
gR]fV

o

DRc\Ve
gR]fV

o

! `W
_Ve RddVed
.4*.*.,.2

K̀ eR] IVefc_ JhRad $T`_eZ_fVU%

0.7*.64 B_acW J^WhcWY[kj_YWbi 1*027*/74 &3/0*524' &.,/2'

053*3.3 B_bb $ Mc_j^ 4*007*127 1/1*372 .,.7

&2//*370' Be[]^ ;kjeb_d[hi &1*214*437' &477*532' &.,/7'

0*174*/11 CXijeYa 1*.7/*./0 47*174 .,.0

&2*0/4*.12' Cdj[hdWj_edWb QehafbWY[ &7*702*322' 347*/64 .,/4

&/1.*.32' CHPCMCI &0*543*554' &245*36/' &.,/1'

/40*//2 Cdm_Ze 0*/63*442 3.*633 .,./

&0/2*.45' CMM &3*740*366' 2//*540 .,//

&7*07/*2/6' CNP &5*362*161' /6.*617 .,.3

4.6*7.6 D > Q[j^[hifeed 2*.4/*2/4 112*246 .,.7

&2*//3*2..' D MW_diXkho &/1*244*52.' &646*405' &.,02'

/24*210 D?N0 /*617*/64 &2*110' q

&3/*547' DkZ][i MY_[dj_\_Y &0*366*23.' 57*063 .,.0

&/73*.47' EW_dei &/*414*407' /45*445 .,.3

3/*505 Eed[YhWd[i 2*327*.00 &6/*.47' &.,.0'

/*0/2*0/0 FWdYWi^_h[ 5*3.1*61. 4/1*5/5 .,/5

&2*/6.*672' F[]Wb $ A[d[hWb &//*017*12/' &57*656' &.,.0'

71*027 Feec_i 1*06.*5/7 0/2*./1 .,.4

&165*/2/' GW]dkc CY[ =h[Wc &2*4.0*470' 35*/7. .,.0

&0*//3*/57' GWdZWjkc &/0*413*273' /66*012 .,.3

&/*42.*437' GWhai $ Mf[dY[h &4*/33*531' &114*150' &.,.7'

/*43/*/66 GWhi^Wbbi 0*42/*7./ 1/7*653 .,.7

&/35*72.' G[jb[d ?d[h]o $ G[jWbi &3*3/2*5/2' 455*7/0 .,/6

364*.32 GedZ_ 3*/4/*2.. 06*531 .,./

2*413*26. Geh]Wd ;ZlWdY[Z GWj[h_Wbi /.*461*023 265*/03 .,/1

12*77/ H[jYecfWdo /*202*.30 &/11*745' &.,.2'

&07/*42/' Hea_Wd L[daWWj &0*511*360' 5*.34 q

67/*546 HehYhei 1*/1.*/.4 /*324 q

0.2*570 HehZd[j fkXb 3*..3*734 &014*2.3' &.,.4'

735*1.4 IM< 3*655*637 &27*564' &.,./'

145*416 In\ehZ Cdijhkc[dji 7*.77*2/2 344*7/5 .,/3

0*700*/3. JW][]hekf 3*60.*701 &136*301' &.,/.'

3..*460 JWhW]ed <Wda_d] 2*274*/02 &006*164' &.,.4'

4/4*743 J[WX 2*4/.*622 5.7*726 .,/7

&361*357' J[Whied &3*04/*453' &106*451' &.,.7'

&/*/20*/52' J[ji Wj Bec[ &0*20/*2.7' 24*045 .,./

43*403 Jbki3.. 0*761*1/0 &14/*357' &.,/.'

/*3/7*152 Jh[c_[h @eeZi 0*7.0*..2 7.*2.3 .,.0

&/*0.7*571' K_d[j_K &3*756*575' &///*675' &.,.1'

7/5*2/5 Kk_bj[h /*6.3*255 &/0*3.7' q

&/*557*/51' L[djea_b Cd_j_Wb &6*0/7*557' /0.*447 .,.1

020*/56 LBC GW]d[i_jW 4*653*/0/ /*/4/*62/ .,10

530*73. LM 3*/4/*5/6 51*./0 .,.0

177*2/7 MWl_bbi 2*051*561 &011*52.' &.,.4'

&0*111*612' M[d_eh &3*554*017' &/*176*734' &.,16'

0*//4*11/ M[hYe 4*152*167 &01*256' &.,./'

0*3.6*21/ M^W\j[iXkho =Wf_jWb 1*400*/52 020*1/0 .,.5

GWd ;Xiebkj[ PWbk[ @kdZ

G`ceW`]Z` JeReV^V_e $T`_eZ_fVU%

Wi Wj 06 @[XhkWho 0.04

/.7 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



?`]UZ_X `c
E`^Z_R]

gR]fV @_gVde^V_e

E`eZ`_R]
gR]fV

o

DRc\Ve
gR]fV

o

! `W
_Ve RddVed
.4*.*.,.2

K̀ eR] IVefc_ JhRad $T`_eZ_fVU%

3*02/*/75 M_]cWLeY 5*304*./2 002*.21 .,.4

///*473 Mckh\_j Q[ijheYa 1*52/*141 //0*./7 .,.1

&70/*412' Mf_h[ B[Wbj^YWh[ &/*66.*/11' /1*0/2 q

&1*50/*4/2' MMJ &4*577*167' &61.*13.' &.,01'

147*40. Mj DWc[i%i JbWY[ 3*52.*/77 &543*474' &.,0/'

1*.43*404 MN^h[[ 3*424*661 &1./*246' &.,.6'

/*44/*656 Modj^ec[h 653*6/. &33.*.25' &.,/3'

&32.*/57' NWj[ $ Fob[ &0*.2/*655' //*7.2 q

&144*1.0' N[b[Yec Jbki &2*635*5/2' &/20*761' &.,.2'

&002*556' N^kb[ &1*7/3*522' &144*147' &.,/.'

&174*723' NIGL; Moij[ci &1*503*060' 0/1*50/ .,.4

/*325*615 NJ C=;J 1*670*6/. /.*653 q

650*730 NhWl_i J[ha_di 3*33/*753 305*475 .,/2

2*.5/*05. Nh_jWn <_] <en L?CN 4*5/5*373 05.*615 .,.5

&/*/57*57/' Od_f^Wh &1*7/1*/34' &/70*1/4' &.,.3'

2//*12. OHCN? 0*132*700 &071*.46' &.,.6'

0*.30*0// P[ikl_ki 7*4/0*334 4.7*.37 .,/5

&/*1..*21.' P_c_Wd &0*634*073' 02*462 .,./

&/34*27/' P_jheb_\[ &/*/5/*6//' &13*210' &.,./'

&0*/35*.63' Q;A JWoc[dj Mebkj_edi &0*536*/24' 120*157 .,.7

/*4/1*010 QWjY^[i e\ Mm_jp[hbWdZ 6*1..*.57 &62*.56' &.,.0'

&020*/26' Q[_h &6*/0/*422' &167*32/' &.,//'

022*10. Q^_jXh[WZ 4*361*546 &026*/62' &.,.5'

0..*.71 Q_pp ;_h 0*600*524 &166*027' &.,//'

07.*314 RJ Jem[h 1*613*155 /60*220 .,.3

/*.05*/47 RJM J[di_edi 1*206*.31 &016*576' &.,.4'

/15*2/5 SWhW Cdj[hdWj_edWb 2*7..*/14 01/*41/ .,.4

$/(-.4(-,2% $,*41%

G`ceW`]Z` `W Z_gVde^V_ed&(' /.-(20/(,12 43*/3

EVe `eYVc RddVed 02(051(001 -.*2/

EVe 8ddVed /24(-/4(1,- -,,*,,

( ;bb ^ebZ_d]i Wh[ ehZ_dWho i^Wh[i e\ ijeYa WdZ Wh[ b_ij[Z ed Wd e\\_Y_Wb ijeYa [nY^Wd][ kdb[ii ej^[hm_i[ ijWj[Z,

) CdYbkZ_d] _dl[ijc[dj b_WX_b_j_[i,

GWd ;Xiebkj[ PWbk[ @kdZ

G`ceW`]Z` JeReV^V_e $T`_eZ_fVU%

Wi Wj 06 @[XhkWho 0.04

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji //.



8feY`cZdVU :`ca`cReV ;ZcVTe`c `W eYV :`^aR_j

GWd @kdZ GWdW][c[dj OE F_c_j[Z

L_l[hXWda Beki[ 0 MmWd FWd[

FedZed ?=2L 1;>

N[b .0. 5/22 /...

G[cX[h e\ N^[ Cdl[ijc[dj ;iieY_Wj_ed &\ehc[hbo j^[ Cdl[ijc[dj GWdW][c[dj ;iieY_Wj_ed' WdZ Wkj^eh_i[Z WdZ h[]kbWj[Z

Xo j^[ @_dWdY_Wb =edZkYj ;kj^eh_jo,

;ZcVTe`cd `W eYV 8:;

>Wl_Z ;ijeh

>Wl_Z <WhX[h &h[i_]d[Z ed 4 IYjeX[h 0.03'

NWd_W =hk_Yai^Wda

;dje_d[ @ehj[hh[

Dkb_[ @ekdjW_d

;c[dZ[[f JWddk+Jkh[mWb

=^Whb[i MYejj &iWZbo fWii[Z WmWo ed 5 DWdkWho 0.04'

H_Ya M^_h[i &Wffe_dj[Z ed 4 IYjeX[h 0.03'

@_gVde^V_e 8UgZdVc

AFA JWhjd[hi FJ

L_l[hXWda Beki[* 0 MmWd FWd[*

FedZed ?=2L 1;>

;kj^eh_i[Z WdZ h[]kbWj[Z Xo j^[ @_dWdY_Wb =edZkYj ;kj^eh_jo,

IVXZdecRc `W dYRcVY`]UVcd

GWd @kdZ GWdW][c[dj OE F_c_j[Z

L_l[hXWda Beki[ 0 MmWd FWd[

FedZed ?=2L 1;>

;kj^eh_i[Z WdZ h[]kbWj[Z Xo j^[ @_dWdY_Wb =edZkYj ;kj^eh_jo,

;Va`dZeRcj `W eYV :`^aR_j

N^[ <Wda e\ H[m Seha G[bbed &Cdj[hdWj_edWb' F_c_j[Z

/4. Kk[[d P_Yjeh_W Mjh[[j

FedZed ?=2P 2F;

;kj^eh_i[Z WdZ h[]kbWj[Z Xo j^[ @_dWdY_Wb =edZkYj ;kj^eh_jo,

8U^Z_ZdecRe`c

GWd @kdZ GWdW][c[dj OE F_c_j[Z

L_l[hXWda Beki[ 0 MmWd FWd[

FedZed ?=2L 1;>

@_UVaV_UV_e 8fUZe`c

>[be_jj[ FFJ

//. Kk[[d Mjh[[j

AbWi]em A/ 1<R

N^_i ZeYkc[dj ^Wi X[[d fh[fWh[Z Xo GWd @kdZ GWdW][c[dj OE F_c_j[Z* L_l[hXWda Beki[ 0 MmWd FWd[* FedZed* ?=2L 1;>* m^_Y^ _i j^[ ;kj^e+

h_i[Z =ehfehWj[ >_h[Yjeh &s;=>t' e\ GWd OE C=P=, GWd @kdZ GWdW][c[dj OE F_c_j[Z _i Wkj^eh_i[Z WdZ h[]kbWj[Z Xo j^[ @_dWdY_Wb =edZkYj ;kj^eh_jo

&s@=;t', N^_i ZeYkc[dj _i fhel_Z[Z je oek \eh _d\ehcWj_ed fkhfei[i edbo WdZ i^ekbZ dej X[ ki[Z eh Yedi_Z[h[Z Wi Wd e\\[h eh W ieb_Y_jWj_ed je i[bb eh Xko

j^[ i[Ykh_j_[i c[dj_ed[Z _d _j, ;do Z[Y_i_ed Xo Wd _dl[ijeh je Xko i^Wh[i _d j^[ ikX+\kdZ%i ckij X[ cWZ[ ieb[bo ed j^[ XWi_i e\ j^[ _d\ehcWj_ed WdZ

j[hci YedjW_d[Z _d j^[ ikX+\kdZ%i Jheif[Yjki, JWij f[h\ehcWdY[ cWo dej d[Y[iiWh_bo X[ h[f[Wj[Z WdZ _i de ]kWhWdj[[ eh fhe`[Yj_ed e\ \kjkh[ h[ikbji,

If_d_edi [nfh[ii[Z ^[h[_d cWo dej d[Y[iiWh_bo X[ i^Wh[Z Xo Wbb [cfbeo[[i e\ GWd @kdZ GWdW][c[dj OE F_c_j[Z WdZ _ji W\\_b_Wj[i* WdZ Wh[ ikX`[Yj je

Y^Wd][ m_j^ekj dej_Y[,

GWdW][h WdZ ;Zl_i[hi

/// GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



N^[ i[Ykh_j_[i h[\[h[dY[Z _d j^_i ZeYkc[dj ^Wl[ dej X[[d h[]_ij[h[Z kdZ[h j^[ M[Ykh_j_[i ;Yj e\ /711 &j^[ s/711 ;Yjt' eh Wdo ej^[h i[Ykh_j_[i bWmi e\

Wdo ej^[h O,M, `kh_iZ_Yj_ed, MkY^ i[Ykh_j_[i cWo dej X[ iebZ eh jhWdi\[hh[Z je O,M, f[hiedi kdb[ii ikY^ iWb[ eh jhWdi\[h _i h[]_ij[h[Z kdZ[h j^[ /711 ;Yj

eh [n[cfj \hec ikY^ h[]_ijhWj_ed, N^_i _d\ehcWj_ed Ze[i dej Yedij_jkj[ jWn WZl_Y[, Cdl[ijehi i^ekbZ Yedikbj j^[_h emd _dZ[f[dZ[dj WZl_Y[ m_j^ h[]WhZ je

j^[_h jWn i_jkWj_ed,

GWdW][h WdZ ;Zl_i[hi &Yedj_dk[Z'

GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji //0



:]ZV_e dVcgZTVd+@:M: eV]VaY`_V UVR]Z_X+9c`\Vc UVd\

C\ oek ^Wl[ Wdo gk[h_[i h[]WhZ_d] oekh _dl[ijc[dj* m_i^ je Xko eh i[bb i^Wh[i eh Wh[ Wd C@;*

fb[Wi[ YedjWYj ki ed Wdo Xki_d[ii ZWo X[jm[[d 6,1.Wc WdZ 3,..fc ed .6.6 /.. 0321,

KV]VaY`_V TR]]d

;do YWbbi cWo X[ h[YehZ[Z WdZ hWdZecbo ced_jeh[Z,

=Ri _`8 .0. 5407 2613

<)^RZ]6 Yb_[dji:cWd,Yec

NVS JZeV 8UUcVdd6 mmm,cWd,Yec

JVcgZTVd W`c eYV @_gVde`c

//1 GWd OE C=P= ;ddkWb L[fehj WdZ @_dWdY_Wb MjWj[c[dji



@_UZTVd UVWZ_ZeZ`_

9]``^SVcX 9RcT]Rjd
>]`SR] 8XXcVXReV
KcVRdfcZVd Z_UVi

N^[ <beecX[h] <WhYbWoi AbeXWb ;]]h[]Wj[ <edZ CdZ[n _i W \bW]i^_f c[Wikh[ e\ ]beXWb
_dl[ijc[dj ]hWZ[ Z[Xj \hec jm[djo+\ekh beYWb Ykhh[dYo cWha[ji, N^_i ckbj_+Ykhh[dYo
X[dY^cWha _dYbkZ[i jh[Wikho* ]el[hdc[dj+h[bWj[Z* YehfehWj[ WdZ i[Ykh_j_p[Z \_n[Z+hWj[ XedZi
\hec Xej^ Z[l[bef[Z WdZ [c[h]_d] cWha[ji _iik[hi,

9]``^SVcX 9RcT]Rjd
>]`SR] @_gVde^V_e
>cRUV Z_UVi

N^[ <beecX[h] <WhYbWoi AbeXWb ;]]h[]Wj[ CdZ[n _i W \bW]i^_f c[Wikh[ e\ ]beXWb _dl[ijc[dj
]hWZ[ Z[Xj \hec jm[djo+\ekh beYWb Ykhh[dYo cWha[ji, N^_i ckbj_+Ykhh[dYo X[dY^cWha _dYbkZ[i
jh[Wikho* ]el[hdc[dj+h[bWj[Z* YehfehWj[ WdZ i[Ykh_j_p[Z \_n[Z+hWj[ XedZi \hec Xej^
Z[l[bef[Z WdZ [c[h]_d] cWha[ji _iik[hi,

:9F< M`]ReZ]Zej @_UVi
$M@O Z_UVi%

CdZ[n c[Wikh_d] j^[ cWha[jvi [nf[YjWj_ed e\ \kjkh[ lebWj_b_jo, N^[ PCR CdZ[n _i XWi[Z ed
efj_edi e\ j^[ M$J 3..{ CdZ[n* Yedi_Z[h[Z j^[ b[WZ_d] _dZ_YWjeh e\ j^[ XheWZ O,M, ijeYa
cWha[j, N^[ PCR CdZ[n _i h[Ye]d_p[Z Wi j^[ mehbZvi fh[c_[h ]Wk][ e\ O,M, [gk_jo cWha[j
lebWj_b_jo, @eh ceh[ _d\ehcWj_ed ]e je ^jjf8--mmm,YXe[,Yec-l_n,

=KJ< 8]] JYRcV @_UVi N^[ @NM? ;bb+M^Wh[ CdZ[n h[fh[i[dji j^[ f[h\ehcWdY[ e\ Wbb [b_]_Xb[ YecfWd_[i b_ij[Z ed j^[
FedZed MjeYa ?nY^Wd][vi &FM?' cW_d cWha[j* m^_Y^ fWii iYh[[d_d] \eh i_p[ WdZ b_gk_Z_jo, N^[
_dZ[n YWfjkh[i 76# e\ j^[ OEvi cWha[j YWf_jWb_iWj_ed, @eh ceh[ _d\ehcWj_ed ]e je
^jjfi8--mmm,\ji[hkii[bb,Yec-_dZ[n+i[h_[i-_dZ[n+ifejb_]^ji-ka+[gk_jo+_dZ[n[i,

=KJ< -,, @_UVi N^[ @NM? /.. _i W cWha[j+YWf_jWb_iWj_ed m[_]^j[Z _dZ[n e\ OE+b_ij[Z Xbk[ Y^_f YecfWd_[i,
N^[ _dZ[n _i fWhj e\ j^[ @NM? OE CdZ[n M[h_[i WdZ _i Z[i_]d[Z je c[Wikh[ j^[ f[h\ehcWdY[
e\ j^[ /.. bWh][ij YecfWd_[i jhWZ[Z ed j^[ FedZed MjeYa ?nY^Wd][ j^Wj fWii iYh[[d_d] \eh
i_p[ WdZ b_gk_Z_jo, @eh ceh[ _d\ehcWj_ed ]e je ^jjfi8--mmm,\ji[hkii[bb,Yec-_dZ[n+
i[h_[i-_dZ[nifejb_]^ji-ka+[gk_jo+_dZ[n[i,

=KJ< .1, @_UVi N^[ @NM? 03. CdZ[n h[fh[i[dji c_Z YWf ijeYai jhWZ[Z ed j^[ FedZed MjeYa ?nY^Wd][
&FM?'* m^_Y^ fWii iYh[[d_d] \eh i_p[ WdZ b_gk_Z_jo, @eh ceh[ _d\ehcWj_ed ]e je
^jjfi8--mmm,\ji[hkii[bb,Yec-_dZ[n+i[h_[i-_dZ[n+ifejb_]^ji-ka+[gk_jo+_dZ[n[i,

=KJ< /1, @_UVi N^[ @NM? 13. CdZ[n h[fh[i[dji bWh][ WdZ c_Z YWf ijeYai jhWZ[Z ed j^[ FedZed MjeYa
?nY^Wd][ &FM?'* m^_Y^ fWii iYh[[d_d] \eh i_p[ WdZ b_gk_Z_jo, N^[ @NM? 13. _dZ[n _i cWZ[ kf
e\ j^[ Yedij_jk[dji e\ j^[ @NM? /.. WdZ @NM? 03. _dZ[n, @eh ceh[ _d\ehcWj_ed ]e je
^jjfi8--mmm,\ji[hkii[bb,Yec-_dZ[n+i[h_[i-_dZ[n+ifejb_]^ji-ka+[gk_jo+_dZ[n[i,

=KJ< N`c]U <fc`aV Vi
LB @_UVi

=ecfh_i_d] j^[ FWh][ WdZ G_Z YWf ijeYai e\ Wbb >[l[bef[Z cWha[ji [nYbkZ_d] j^[ OE* j^[
_dZ[n fhel_Z[i [nj[di_l[ Yel[hW][ e\ Z[l[bef[Z cWha[ji ]beXWbbo, @eh ceh[ _d\ehcWj_ed ]e je
^jjfi8--mmm,\ji[hkii[bb,Yec,

=KJ< ;VgV]`aVU JZkV
=RTe`c @_UVi

>[h_l[Z \hec j^[ @NM? >[l[bef[Z CdZ[n* m^_Y^ h[fh[i[dji j^[ bWh][ WdZ c_Z YWf YecfWd_[i
_d >[l[bef[Z cWha[ji* j^[ CdZ[n ki[i W c[j^eZebe]o je WY^_[l[ Yedjhebb[Z [nfeikh[ je j^[
i_p[ \WYjeh* m^_bij Yedi_Z[h_d] b[l[bi e\ Z_l[hi_\_YWj_ed WdZ YWfWY_jo, @eh ceh[ _d\ehcWj_ed ]e je
^jjfi8--mmm,\ji[,Yec-fheZkYji-_dZ_Y[i-\WYjeh,

=KJ< <^VcXZ_X JZkV
=RTe`c @_UVi

>[h_l[Z \hec j^[ @NM? ?c[h]_d] CdZ[n* m^_Y^ h[fh[i[dji bWh][ WdZ c_Z YWf YecfWd_[i _d
?c[h]_d] cWha[ji, j^[ CdZ[n ki[i W c[j^eZebe]o je WY^_[l[ Yedjhebb[Z [nfeikh[ je j^[ i_p[
\WYjeh* m^_bij Yedi_Z[h_d] b[l[bi e\ Z_l[hi_\_YWj_ed WdZ YWfWY_jo, @eh ceh[ _d\ehcWj_ed ]e je
^jjfi8--mmm,\ji[,Yec-fheZkYji-_dZ_Y[i-\WYjeh,

@:< 9`W8 DVccZ]] Cj_TY
LJ ?ZXY PZV]U FaeZ`_)
8U[fdeVU JacVRU

C=? <e\;GF Ifj_ed+;Z`kij[Z Mfh[WZi &I;Mi' Wh[ j^[ YWbYkbWj[Z ifh[WZi X[jm[[d W
Yecfkj[Z I;M _dZ[n e\ Wbb XedZi _d W ]_l[d hWj_d] YWj[]eho WdZ W ifej Nh[Wikho Ykhl[, ;d
I;M _dZ[n _i YedijhkYj[Z ki_d] [WY^ Yedij_jk[dj XedZvi I;M* m[_]^j[Z Xo cWha[j
YWf_jWb_pWj_ed,

A*G*D`cXR_ >]`SR]
DR_fWRTefcZ_X GD@

; Yecfei_j[ CdZ[n fheZkY[Z Xo D,J,Geh]Wd WdZ CBM GWha_j _d WiieY_Wj_ed m_j^ j^[ Cdij_jkj[
\eh Mkffbo WdZ GWdW][c[dj &sCMGt' WdZ j^[ Cdj[hdWj_edWb @[Z[hWj_ed e\ JkhY^Wi_d] WdZ
GWj[h_Wbi GWdW][c[dj &sC@JMGt' XWi[Z ed j^[ ^_]^bo h[]WhZ[Z mehbZ+m_Z[ dWj_edWb
JkhY^Wi_d] GWdW][hiv CdZ[n ikhl[oi &YedZkYj[Z Xo CMG _d j^[ Od_j[Z MjWj[i' m^_Y^ ^Wl[
Z[l[bef[Z Wd kdcWjY^[Z jhWYa h[YehZ e\ Yehh[Yjbo Wdj_Y_fWj_d] ]hemj^ WdZ ej^[h a[o
[Yedec_Y lWh_WXb[i,

AbeiiWho
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@_UZTVd UVWZ_ZeZ`_

DJ:@ 8:N@ @_UVi N^[ GM=C ;=QC CdZ[n YWfjkh[i bWh][ WdZ c_Z+YWf h[fh[i[djWj_edi WYheii 02 ?c[h]_d]
cWha[ji &?G' Yekdjh_[i, Q_j^ /*/14 Yedij_jk[dji* j^[ _dZ[n Yel[hi Wffhen_cWj[bo 63# e\ j^[
\h[[ \beWj+WZ`kij[Z cWha[j YWf_jWb_pWj_ed _d [WY^ Yekdjho, @eh ceh[ _d\ehcWj_ed ]e je
mmm,ciY_,Yec, N^[ _dZ[n _i Xk_bj ki_d] GM=Cvi AbeXWb Cdl[ijWXb[ GWha[j CdZ[n &ACGC'
c[j^eZebe]o* m^_Y^ _i Z[i_]d[Z je jWa[ _dje WYYekdj lWh_Wj_edi h[\b[Yj_d] YedZ_j_edi WYheii
h[]_edi* cWha[j YWf i_p[i* i[Yjehi* ijob[ i[]c[dji WdZ YecX_dWj_edi,

DJ:@ <^VcXZ_X
DRc\Ved @_UVi

N^[ GM=C ?c[h]_d] GWha[ji CdZ[n* _i Z[i_]d[Z je h[fh[i[dj f[h\ehcWdY[ e\ j^[ \kbb
effehjkd_jo i[j e\ bWh][ WdZ c_Z+YWf ijeYai WYheii 02 ?c[h]_d] GWha[ji &?G' Yekdjh_[i,
Q_j^ /*/14 Yedij_jk[dji* j^[ _dZ[n Yel[hi Wffhen_cWj[bo 63# e\ j^[ \h[[ \beWj+WZ`kij[Z
cWha[j YWf_jWb_pWj_ed _d [WY^ Yekdjho, @eh \khj^[h _d\ehcWj_ed* ]e je mmm,ciY_,Yec,

DJ:@ <^VcXZ_X
DRc\Ved @_W`c^ReZ`_
KVTY_`]`Xj @_UVi

N^[ GM=C ?c[h]_d] GWha[ji Cd\ehcWj_ed N[Y^debe]o CdZ[n _i Z[i_]d[Z je YWfjkh[ j^[ bWh][
WdZ c_Z+YWf i[]c[dji WYheii 02 ?c[h]_d] GWha[ji &?G' Yekdjh_[i(, ;bb i[Ykh_j_[i _d j^[
_dZ[n Wh[ YbWii_\_[Z _d j^[ Cd\ehcWj_ed N[Y^debe]o i[Yjeh WYYehZ_d] je j^[ AbeXWb CdZkijho
=bWii_\_YWj_ed MjWdZWhZ &AC=M{', @eh ceh[ _d\ehcWj_ed ]e je mmm,ciY_,Yec,

DJ:@ <fc`aV Vi LB
@_UVi

N^[ GM=C ?khef[ [n OE CdZ[n YWfjkh[i bWh][ WdZ c_Z YWf h[fh[i[djWj_ed WYheii
/2 >[l[bef[Z GWha[ji Yekdjh_[i _d ?khef[, Q_j^ 123 Yedij_jk[dji* j^[ _dZ[n Yel[hi
Wffhen_cWj[bo 63# e\ j^[ \h[[ \beWj+WZ`kij[Z cWha[j YWf_jWb_pWj_ed WYheii ?khef[Wd
>[l[bef[Z GWha[ji [nYbkZ_d] j^[ OE, @eh ceh[ _d\ehcWj_ed ]e je mmm,ciY_,Yec,

DJ:@ N`c]U @_UVi N^[ GM=C QehbZ CdZ[n YWfjkh[i bWh][ WdZ c_Z YWf h[fh[i[djWj_ed WYheii 01 >[l[bef[Z
GWha[ji &>G' Yekdjh_[i(, Q_j^ /*412 Yedij_jk[dji* j^[ _dZ[n Yel[hi Wffhen_cWj[bo 63# e\ j^[
\h[[ \beWj+WZ`kij[Z cWha[j YWf_jWb_pWj_ed _d [WY^ Yekdjho, @eh ceh[ _d\ehcWj_ed ]e je
mmm,ciY_,Yec,

DJ:@ N`c]U >c`heY
@_UVi

N^[ GM=C QehbZ Ahemj^ CdZ[n _i W ikXi[j e\ j^[ GM=C QehbZ CdZ[n \eYki_d] ed ]hemj^
YecfWd_[i, @eh ceh[ _d\ehcWj_ed ]e je mmm,ciY_,Yec,

J"G 1,, CdZ[n _i W m_Z[bo h[Ye]d_p[Z ]Wk][ e\ j^[ O,M, [gk_j_[i cWha[j, N^_i _dZ[n _i Wd kdcWdW][Z
YWf_jWb_pWj_ed+m[_]^j[Z _dZ[n Yedi_ij_d] e\ 3.. e\ j^[ bWh][ij YWf_jWb_pWj_ed O,M, Yecced
ijeYai, N^[ h[jkhdi e\ j^[ M$J 3.. _dYbkZ[ j^[ h[_dl[ijc[dj e\ Z_l_Z[dZi,

K̀ \j` Je`T\ GcZTV @_UVi
$KFG@O%

=Wf_jWb_pWj_ed+m[_]^j[Z _dZ[n e\ Wbb YecfWd_[i b_ij[Z ed j^[ @_hij M[Yj_ed e\ j^[ Neaoe MjeYa
?nY^Wd][, N^_i _i W c[Wikh[ e\ j^[ el[hWbb jh[dZ _d j^[ ijeYa cWha[j* WdZ _i ki[Z Wi W
X[dY^cWha \eh _dl[ijc[dj _d DWfWd[i[ ijeYai, @eh ceh[ _d\ehcWj_ed ]e je
^jjfi8--mmm,`fn,Ye,`f-[d]b_i^-cWha[ji-_dZ_Y[i-jef_n-,

AbeiiWho &Yedj_dk[Z'
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;VWZ_ZeZ`_

8:; See Authorised Corporate Director.

8Sd`]feV cVefc_ L[\[hi je _dl[ijc[dj ijhWj[]_[i m^_Y^ jWh][j W h[jkhd j^Wj _i WXel[ p[he* WdZ _d iec[ YWi[i*
WXel[ W fei_j_l[ ^khZb[ hWj[ ikY^ Wi MIHC;, N^[ ^khZb[ hWj[ _i Wd _dl[ijc[dj f[h\ehcWdY[
dkc[h_YWb lWbk[* m^_Y^ _i ki[Z Wi W jWh][j je X[ X[Wj[d Xo W fehj\eb_e cWdW][h,

8]eVc_ReZgV Z_gVde^V_e ;d Wii[j j^Wj _i dej ed[ e\ j^[ Yedl[dj_edWb _dl[ijc[dj jof[i* ikY^ Wi ijeYai* XedZi WdZ
YWi^, ;bj[hdWj_l[ _dl[ijc[dji _dYbkZ[ fh_lWj[ [gk_jo* ^[Z][ \kdZi* cWdW][Z \kjkh[i* h[Wb
[ijWj[* YecceZ_j_[i WdZ Z[h_lWj_l[i YedjhWYji,

8_TZ]]Rcj RddVed ;ii[ji m^_Y^ Wh[ dej j^[ cW_d Wii[ji e\ W YecfWdo,

8^VcZTR_ ;Va`dZeRcj
IVTVZae $8;I%

H[]ej_WXb[ Y[hj_\_YWj[ _iik[Z Xo W O,M, XWda h[fh[i[dj_d] W if[Y_\_[Z dkcX[h e\ i^Wh[i &eh
ed[ i^Wh[' _d W \eh[_]d ijeYa jhWZ[Z ed W O,M, [nY^Wd][, &Cdl[ijef[Z_W',

8aacVTZReZ`_ ;d _dYh[Wi[ _d j^[ cWha[j lWbk[ e\ Wd Wii[j* ikY^ Wi W ijeYa* XedZ* YecceZ_jo eh f_[Y[ e\
h[Wb [ijWj[* eh _d j^[ lWbk[ e\ ed[ Ykhh[dYo m_j^ h[if[Yj je Wdej^[h, N^[ effei_j[ e\
Z[fh[Y_Wj_ed,

8feY`cZdVU :`ca`cReV
;ZcVTe`c

; \kdZ j^Wj _i Yh[Wj[Z kdZ[h OE bWm Wi Wd %_dl[ijc[dj YecfWdo m_j^ lWh_WXb[ YWf_jWb% &C=P='
_i h[gk_h[Z je ^Wl[ Wi W Z_h[Yjeh e\ j^[ \kdZ W \_hc m^_Y^ _i Wkj^eh_i[Z Xo j^[ OE \_dWdY_Wb
i[Yjeh h[]kbWjeh je cWdW][ ikY^ W \kdZ, N^_i \_hc _i ademd Wi j^[ %;kj^eh_i[Z =ehfehWj[
>_h[Yjeh% eh %;=>%,

9R]R_TV `W aRj^V_e MjWj[c[dj e\ W Yekdjho%i d[j \_dWdY_Wb jhWdiWYj_edi m_j^ ej^[h Yekdjh_[i el[h W Z[\_d[Z f[h_eZ
e\ j_c[,

9R]R_TV dYVVe @_dWdY_Wb ijWj[c[dj j^Wj fhel_Z[i W idWfi^ej e\ m^Wj W YecfWdo emdi WdZ em[i* Wi m[bb Wi
j^[ Wcekdj _dl[ij[Z Xo i^Wh[^ebZ[hi,

9R_\Vcdn RTTVaeR_TV ; XWda[hi% WYY[fjWdY[ &<;' _i W i^ehj+j[hc Yh[Z_j _dl[ijc[dj Yh[Wj[Z Xo W ded+\_dWdY_Wb \_hc
WdZ ]kWhWdj[[Z Xo W XWda je cWa[ fWoc[dj, ;YY[fjWdY[i Wh[ jhWZ[Z Wj Z_iYekdji \hec \WY[
lWbk[ _d j^[ i[YedZWho cWha[j,

9RdZd a`Z_ed $Sad% Id[ XWi_i fe_dj _i [gkWb je .,./# &ed[ ^kdZh[Zj^ e\ ed[ f[h Y[dj',

9V_TY^Rc\ ; ijWdZWhZ W]W_dij m^_Y^ j^[ f[h\ehcWdY[ e\ W \kdZ YWd X[ c[Wikh[Z WdZ YecfWh[Z &[], W
ijeYa cWha[j _dZ[n ikY^ Wi j^[ @NM? /.. eh Wd _dj[h[ij hWj[* ikY^ Wi MIHC;',

9]fV :YZa T`^aR_j N^[ ijeYa e\ W cW`eh YecfWdo m_j^ W h[YehZ e\ ijhed] [Whd_d]i* h[b_WXb[ Z_l_Z[dZ fWoc[dji
WdZ ij[WZo i^Wh[ fh_Y[ f[h\ehcWdY[, <bk[ Y^_fi Wh[ dehcWbbo j^[ bWh][ij YWf_jWb_i[Z ijeYai _d
W fWhj_YkbWh cWha[j WdZ Wced] j^[ ceij m_Z[bo jhWZ[Z,

9`_U ; Z[Xj _dijhkc[dj _iik[Z \eh W f[h_eZ e\ ceh[ j^Wd ed[ o[Wh m_j^ j^[ fkhfei[ e\ hW_i_d]
YWf_jWb Xo Xehhem_d], A[d[hWbbo* W XedZ _i W fhec_i[ je h[fWo j^[ fh_dY_fWb Wbed] m_j^ _dj[h[ij
&Yekfedi' ed W if[Y_\_[Z ZWj[ &cWjkh_jo', Mec[ XedZi Ze dej fWo _dj[h[ij* Xkj Wbb XedZi
h[gk_h[ W h[fWoc[dj e\ fh_dY_fWb, Q^[d Wd _dl[ijeh Xkoi W XedZ* ^[-i^[ X[Yec[i W Yh[Z_jeh
e\ j^[ _iik[h,

:VceZWZTReVd `W UVa`dZe
$:;d%

Cdj[h[ij+X[Wh_d] Y[hj_\_YWj[ _iik[Z Xo W XWda je W Z[fei_jeh, Cdj[h[ij _i fW_Z Wj cWjkh_jo,

:FCC J`fcTVS``\ N^[ hkb[Xeea _iik[Z Xo j^[ OE \_dWdY_Wb i[hl_Y[i h[]kbWjeh j^Wj ]el[hdi Wkj^eh_i[Z \kdZi
e\\[h[Z je j^[ fkXb_Y _d j^[ OE,

:`]]VTeZgV Z_gVde^V_e
dTYV^V

; jof[ e\ _dl[ijc[dj iY^[c[ j^Wj _dlebl[i Yebb[Yj_d] ced[o \hec Z_\\[h[dj _dl[ijehi WdZ j^[d
YecX_d_d] Wbb j^[ ced[o Yebb[Yj[Z je \kdZ j^[ _dl[ijc[dj,

:`^^VcTZR] aRaVc ; jof[ e\ Xehhem_d] Xo YecfWd_[i WdZ _dij_jkj_edi _d j^[ \ehc e\ beWdi m^[h[ b[dZ[hi Ze dej
^Wl[ j^[ h_]^j je jWa[ j^[ Wii[ji e\ j^[ Xehhem[h _\ j^[o \W_b je h[fWo, N^[i[ beWdi Wh[ ]_l[d \eh
W f[h_eZ e\ W o[Wh eh b[ii,

AbeiiWho &Yedj_dk[Z'
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;VWZ_ZeZ`_

:`^^`UZej ; ]eeZ fheZkY[Z _d Xkba, GWdo YecceZ_j_[i* ikY^ Wi Ye\\[[* c[Wj WdZ ]hW_d* WdZ hWm
cWj[h_Wbi ikY^ Wi c[jWbi WdZ e_b* Wh[ jhWZ[Z ed beYWb* h[]_edWb WdZ-eh _dj[hdWj_edWb cWha[ji
YWbb[Z YecceZ_jo [nY^Wd][i* [_j^[h ed W ifej XWi_i eh j^hek]^ \kjkh[i YedjhWYji* m^_Y^
Wbbem j^[ fkhY^Wi[ eh iWb[ e\ W YecceZ_jo Wj W fh[Z[j[hc_d[Z fh_Y[ ed W fWhj_YkbWh ZWj[ _d
j^[ \kjkh[,

:`^^`_ de`T\ M[[ IhZ_dWho i^Wh[i,

:`_df^Vc deRa]Vd =edikc[h ijWfb[i Wh[ [ii[dj_Wb fheZkYji* ikY^ Wi \eeZ* X[l[hW][i* jeXWYYe WdZ ^eki[^ebZ
_j[ci, =edikc[h ijWfb[i Wh[ ]eeZi j^Wj f[efb[ Wh[ kdWXb[ eh kdm_bb_d] je Ykj ekj e\ j^[_h
XkZ][ji h[]WhZb[ii e\ j^[_h \_dWdY_Wb i_jkWj_ed &Cdl[ijef[Z_W',

:`_gVceZS]V S`_Ud ; XedZ _iik[Z Xo W YecfWdo j^Wj ^Wi W i[j cWjkh_jo ZWj[ WdZ fWoi _dj[h[ij _d j^[ \ehc e\ W
Yekfed, Cj ^Wi \[Wjkh[i e\ Xej^ W XedZ WdZ ijeYa WdZ _ji lWbkWj_ed h[\b[Yji Xej^ jof[i e\
_dl[ijc[dji, Cj ]_l[i j^[ ^ebZ[h j^[ efj_ed je Yedl[hj j^[ XedZ _dje W if[Y_\_Y dkcX[h e\
i^Wh[i e\ j^[ _iik_d] YecfWdo r _d ej^[h mehZi* _j ^Wi Wd %[cX[ZZ[Z efj_ed%,

:`ca`cReV S`_U ; XedZ _iik[Z Xo W YecfWdo,

:`fa`_ ; j[hc ki[Z je h[\[h je j^[ _dj[h[ij fW_Z Xo W XedZ, Cj Z[h_l[i \hec j^[ \WYj j^Wj XedZi ki[Z je
X[ _iik[Z Wi X[Wh[h ZeYkc[dji &_,[, Y[hj_\_YWj[i m^_Y^ Ze dej _Z[dj_\o j^[ emd[h' m_j^ ZWj[Z
Yekfedi WjjWY^[Z je j^[c, N^[i[ m[h[ Ykj e\\ j^[ ZeYkc[dj m^[d j^[ fWoc[dj e\ j^[
_dj[h[ij mWi Zk[ WdZ jWa[d je W fWo_d] W][dj \eh j^[ _dj[h[ij je X[ fW_Z,

:cVUZe cReZ_X LWj_d]i _iik[Z Xo Yh[Z_j hWj_d]i W][dY_[i m^_Y^ h[fh[i[dj j^[ W][dYovi [lWbkWj_ed e\
gkWb_jWj_l[ WdZ gkWdj_jWj_l[ _d\ehcWj_ed \eh W YecfWdo eh ]el[hdc[dj, LWj_d]i Wh[ ki[Z je
hWda YecfWd_[i WdZ ]el[hdc[dji ed j^[ fheXWX_b_jo e\ j^[c Z[\Wkbj_d] ed j^[_h eXb_]Wj_edi
&_,[, je h[fWo j^[_h Z[Xji',

:cVUZe cZd\ OikWbbo ki[Z m^[d h[\[hh_d] je _dl[ijc[dj _d XedZi* Yh[Z_j h_ia _i j^[ h_ia e\ W beii Z[h_l_d]
\hec j^[ _dWX_b_jo e\ j^[ _iik[h e\ W XedZ je cWa[ j^[ _dj[h[ij fWoc[dji WdZ h[fWo j^[ YWf_jWb
Wj j^[ [dZ e\ j^[ b_\[ e\ j^[ XedZ _d \kbb WdZ Wi iY^[Zkb[Z,
%Nh_fb[ ;% eh %_dl[ijc[dj ]hWZ[ hWj[Z% Wh[ Wii[ii[Z Wi X[_d] j^[ bem[ij Yh[Z_j h_ia m^_b[
ded_dl[ijc[dj ]hWZ[ XedZi + Wbie ademd Wi ^_]^+o_[bZ Z[Xj &eh %`kda XedZi%' + Wh[ Wii[ii[Z
Wi j^[ ^_]^[ij Yh[Z_j h_ia,
N^[ ^_]^[h j^[ Yh[Z_j h_ia* j^[ ^_]^[h j^[ _dj[h[ij hWj[ j^[ Xehhem[h m_bb ^Wl[ je fWo b[dZ[hi,

:fccV_Tj dhRa ;d WhhWd][c[dj _d m^_Y^ jme fWhj_[i [nY^Wd][ if[Y_\_Y Wcekdji e\ Z_\\[h[dj Ykhh[dY_[i
_d_j_Wbbo WdZ W i[h_[i e\ _dj[h[ij fWoc[dji edY[ j^[ _d_j_Wb YWi^ \bemi Wh[ [nY^Wd][Z, I\j[d*
ed[ fWhjo m_bb fWo W \_n[Z _dj[h[ij hWj[* m^_b[ Wdej^[h m_bb fWo W \beWj_d] [nY^Wd][ hWj[ &j^ek]^
j^[h[ cWo Wbie X[ \_n[Z+\_n[Z WdZ \beWj_d]+\beWj_d] WhhWd][c[dji', ;j j^[ cWjkh_jo e\ j^[ imWf*
j^[ fh_dY_fWb Wcekdji Wh[ [nY^Wd][Z XWYa, Odb_a[ Wd _dj[h[ij hWj[ imWf* j^[ fh_dY_fWb WdZ
_dj[h[ij Wh[ Xej^ [nY^Wd][Z _d \kbb _d W Ykhh[dYo imWf,

;VW]ReZ`_ >[\bWj_ed _i j^[ ][d[hWb Z[Yb_d[ _d fh_Y[i \eh ]eeZi WdZ i[hl_Y[i eYYkhh_d] m^[d j^[ _d\bWj_ed
hWj[ \Wbbi X[bem .#, >[\bWj_ed ^Wff[di dWjkhWbbo m^[d j^[ ced[o ikffbo e\ Wd [Yedeco _i
\_n[Z, Cd j_c[i e\ Z[\bWj_ed* j^[ fkhY^Wi_d] fem[h e\ Ykhh[dYo WdZ mW][i Wh[ ^_]^[h j^Wd j^[o
ej^[hm_i[ mekbZ ^Wl[ X[[d,

;VcZgReZgVd @_dWdY_Wb YedjhWYji ikY^ Wi \kjkh[i* efj_edi WdZ lWh_eki i[Ykh_j_[i j^Wj e\\[h %iodj^[j_Y%
WYY[ii je Wd kdZ[hbo_d] Wii[j ikY^ Wi W YecceZ_jo* ijeYa cWha[j eh \_n[Z _dYec[ i[Ykh_jo,
N^[ fh_Y[ cel[c[dji e\ W Z[h_lWj_l[ ][d[hWbbo \ebbem j^[ fh_Y[ cel[c[dji e\ j^[ kdZ[hbo_d]
Wii[j Xkj Z[h_lWj_l[i ][d[hWbbo h[gk_h[ edbo icWbb Wcekdji e\ YWf_jWb &cWh]_d' je ]W_d [nfeikh[
je j^[ kdZ[hbo_d] Wii[j,

<WWZTZV_e a`ceW`]Z` ; fehj\eb_e j^Wj fhel_Z[i j^[ ]h[Wj[ij [nf[Yj[Z h[jkhd \eh W ]_l[d b[l[b e\ h_ia* eh [gk_lWb[djbo*
j^[ bem[ij h_ia \eh W ]_l[d [nf[Yj[Z h[jkhd,

<bfZej ;d emd[hi^_f h_]^j h[fh[i[dj_d] Wd _dj[h[ij _d W YecfWdo,

<bfZej JhRad ;d [gk_jo imWf _i Wd [nY^Wd][ e\ \kjkh[ YWi^ \bemi X[jm[[d jme fWhj_[i j^Wj Wbbemi [WY^
fWhjo je Z_l[hi_\o _ji _dYec[ \eh W if[Y_\_[Z f[h_eZ e\ j_c[ m^_b[ ij_bb ^ebZ_d] _ji eh_]_dWb Wii[ji,
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;VWZ_ZeZ`_

<iTYR_XV KcRUVU =f_Ud
$<K=d%

CdZ[n+jhWYa_d] \kdZi j^Wj YWd X[ jhWZ[Z ed [nY^Wd][i `kij b_a[ W ijeYa r ie j^[o YecX_d[ j^[
Z_l[hi_\_[Z ^ebZ_d]i e\ W \kdZ m_j^ j^[ bem Yeij WdZ jhWZWX_b_jo e\ W i^Wh[,

<ia`dfcV ?nfeikh[ &eh cWha[j [nfeikh[' h[\[hi je j^[ Ykhh[dYo Wcekdj e\ \kdZi* eh f[hY[djW][ e\ W
fehj\eb_e* _dl[ij[Z _d W fWhj_YkbWh jof[ e\ i[Ykh_jo* cWha[j i[Yjeh eh _dZkijho* m^_Y^ _i kikWbbo
[nfh[ii[Z Wi W f[hY[djW][ e\ jejWb fehj\eb_e ^ebZ_d]i, Cj h[fh[i[dji j^[ Wcekdj Wd _dl[ijeh
YWd bei[ \hec j^[ h_iai kd_gk[ je W fWhj_YkbWh _dl[ijc[dj,

=Z_R_TZR] ;VcZgReZgV
Z_decf^V_ed

M[[ >[h_lWj_l[i,

=ZiVU Z_T`^V N[hc ki[Z je Z[dej[ XedZi WdZ ej^[h Z[Xj _dijhkc[dji* X[YWki[ j^[o dehcWbbo fWo W \_n[Z
_dj[h[ij hWj[,

=`chRcU T`_ecRTe ; \ehmWhZ YedjhWYj _i W Ykijec_i[Z YedjhWYj X[jm[[d jme Yekdj[hfWhj_[i je Xko eh i[bb W
if[Y_\_Y Wii[j ed W \kjkh[ ZWj[ Wj Wd W]h[[Z fh_Y[, ;i effei[Z je ijeYai WdZ XedZi* W
\ehmWhZ YedjhWYj _i W Z[h_lWj_l[ _dijhkc[dj* j^[ lWbk[ e\ m^_Y^ Z[f[dZi ed Wd kdZ[hbo_d]
Wii[j, Odb_a[ ijWdZWhZ \kjkh[i YedjhWYji* \ehmWhZ YedjhWYji Wh[ dej jhWZ[Z ed W Y[djhWb_i[Z
[nY^Wd][ WdZ Wh[ ^_]^bo Ykijec_iWXb[,

=`chRcU TfccV_Tj
T`_ecRTe

<_dZ_d] YedjhWYj _d j^[ \eh[_]d [nY^Wd][ cWha[j j^Wj beYai _d j^[ [nY^Wd][ hWj[ \eh j^[
fkhY^Wi[ eh iWb[ e\ W Ykhh[dYo ed W \kjkh[ ZWj[,

=f_U JVTe`c @kdZi Wh[ Z_l_Z[Z _dje i[Yjehi je \WY_b_jWj[ YecfWh_iedi X[jm[[d \kdZi m_j^ i_c_bWh
_dl[ijc[dj eX`[Yj_l[i WdZ jof[i e\ _dl[ijc[dj,

=f_UR^V_eR]d ;do \WYjeh j^Wj YekbZ X[ Yedi_Z[h[Z _cfehjWdj je j^[ kdZ[hijWdZ_d] e\ W fWhj_YkbWh Xki_d[ii,
@kdZWc[djWbi Wh[ kikWbbo Yedi_Z[h[Z ekji_Z[ j^[ Yedj[nj e\ j^[ cWha[j Wi W m^eb[, Mec[
[nWcfb[i e\ \kdZWc[djWbi _dYbkZ[ W YecfWdo%i ]hemj^* h[l[dk[i* [Whd_d]i* cWdW][c[dj*
WdZ YWf_jWb ijhkYjkh[, N^[ ki[ e\ \kdZWc[djWbi Wi Wd _dl[ijc[dj ijhWj[]o _i YWbb[Z
\kdZWc[djWb WdWboi_i,

=fefcVd T`_ecRTe ;d W]h[[c[dj je Xko eh i[bb W ijWj[Z Wcekdj e\ W i[Ykh_jo* Ykhh[dYo eh YecceZ_jo Wj W
if[Y_\_Y \kjkh[ ZWj[ WdZ Wj W fh[+W]h[[Z fh_Y[,

>Z]e N^[ dWc[ \eh W XedZ &\_n[Z _dj[h[ij i[Ykh_jo' _iik[Z Xo j^[ OE ]el[hdc[dj je _dl[ijehi m^[d
_j mWdji je Xehhem ced[o,

>`gVc_^V_e S`_U <edZi _iik[Z Xo W ]el[hdc[dj,

?VUXV ; ^[Z][ _i Wd _dl[ijc[dj je h[ZkY[ j^[ h_ia e\ WZl[hi[ fh_Y[ cel[c[dji _d Wd Wii[j,
HehcWbbo* W ^[Z][ Yedi_iji e\ jWa_d] Wd e\\i[jj_d] fei_j_ed _d W h[bWj[Z i[Ykh_jo* ikY^ Wi W
\kjkh[i YedjhWYj,

@_UVi ;d _dZ[n _i W fehj\eb_e e\ ijeYai* Y^ei[d WYYehZ_d] je i_cfb[* fh[+Z[\_d[Z hkb[i* WdZ Z[i_]d[Z
je YWfjkh[ W fWhj_YkbWh _dl[ijc[dj ijob[,

@_UVi)]Z_\VU S`_U ; XedZ m^ei[ _dj[h[ij fWoc[dji Wh[ b_da[Z je j^[ Yedikc[h eh h[jW_b fh_Y[ _dZ[n WdZ Wh[
j^[h[\eh[ WZ`kij[Z \eh _d\bWj_ed,

@_W]ReZ`_ LWj[ Wj m^_Y^ j^[ ][d[hWb b[l[b e\ fh_Y[i \eh ]eeZi WdZ i[hl_Y[i _i h_i_d] WdZ* Yedi[gk[djbo*
j^[ fkhY^Wi_d] fem[h e\ Ykhh[dYo _i \Wbb_d],

@_gVde^V_e XcRUV ; Yh[Z_j hWj_d] m^_Y^ c[Wdi j^Wj W ]el[hdc[dj eh YehfehWj[ XedZ ^Wi W h[bWj_l[bo bem h_ia e\
Z[\Wkbj, N^[ bem[h j^[ Yh[Z_j hWj_d]* j^[ ^_]^[h j^[ fheXWX_b_jo eh h_ia e\ Z[\Wkbj, Cdl[ijc[dj
]hWZ[ XedZi Wh[ j^ei[ WmWhZ[Z W Y[hjW_d hWj_d] eh WXel[, @eh [nWcfb[* M$J hWj[i Xehhem[hi
ed W iYWb[ \hec ;;; je > j^ei[ hWj[Z X[jm[[d ;;; WdZ <<< Wh[ Z[[c[Z je X[ _dl[ijc[dj
]hWZ[, @eh @_jY^ LWj_d]i _j mekbZ X[ W <<< eh X[jj[h hWj_d],
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;VWZ_ZeZ`_

CVgVcRXV N^[ fheY[ii eh [\\[Yj e\ cW]d_\o_d] [nfeikh[ je Wd _dl[ijc[dj ijhWj[]o* cWdW][h eh Wii[j,
F[l[hW][ YWd X[ WY^_[l[Z Xo Xehhem_d] YWf_jWb eh ki_d] Z[h_lWj_l[i, ; b[l[hW][Z _dl[ijc[dj
_i ikX`[Yj je W ckbj_fb_[Z [\\[Yj h[]WhZ_d] j^[ fhe\_j eh beii j^Wj h[ikbji \hec W YecfWhWj_l[bo
icWbb Y^Wd][ _d fh_Y[, N^ki b[l[hW][ e\\[hi j^[ effehjkd_jo je WY^_[l[ [d^WdY[Z h[jkhdi* Xkj
Wj j^[ iWc[ j_c[ jof_YWbbo _dlebl[i ]h[Wj[h h_ia WdZ YWd h[ikbj _d W beii j^Wj _i fhefehj_edWbbo
]h[Wj[h j^Wd j^[ Wcekdj _dl[ij[Z,

CZbfZUZej ; h[bWj_l[ j[hc je Z[iYh_X[ j^[ if[[Z Wj m^_Y^ Wd Wii[j eh Wii[ji YWd X[ Yedl[hj[Z _dje YWi^
&b_gk_ZWj[Z' WdZ l_Y[ l[hiW,

CZdeVU Cd h[bWj_ed je j^[ i^Wh[i e\ W YecfWdo* eh iec[ \kdZi* m^[d j^ei[ i^Wh[i ^Wl[ X[[d
WYY[fj[Z \eh jhWZ_d] ed Wd [nY^Wd][ j^[o Wh[ h[\[hh[Z je Wi %b_ij[Z% _dl[ijc[dji, N^[
[nY^Wd][ m_bb ^Wl[ ub_ij_d] h[gk_h[c[djiv* m^_Y^ Wbb YecfWd_[i-\kdZi ckij c[[j X[\eh[ j^[o
Wh[ %WYY[fj[Z \eh b_ij_d]%, N^[ effei_j[ e\ b_ij[Z _i el[h+j^[+Yekdj[h,

C`_X a`dZeZ`_ ; i[Ykh_jo j^Wj _i Xek]^j _d [nf[YjWj_ed j^Wj _j m_bb h_i[ _d lWbk[,

DR_RXV^V_e WVV N^[ \[[ Z[ZkYj[Z \hec j^[ d[j Wii[ji je Yel[h j^[ Yeiji e\ hkdd_d] j^[ @kdZ, ; f[hY[djW][
e\ j^[ \[[ cWo X[ fW_Z je j^[ Z_ijh_Xkjeh e\ j^[ @kdZ, Jb[Wi[ YedjWYj j^[ Z_ijh_Xkjeh \eh
if[Y_\_Y Z[jW_bi,

DRc\Ve TRaZeR]ZdReZ`_ GWha[j lWbk[ e\ W YecfWdo%i _iik[Z i^Wh[ YWf_jWb + _d ej^[h mehZi* j^[ dkcX[h e\ i^Wh[i
ckbj_fb_[Z Xo j^[ Ykhh[dj fh_Y[ e\ j^ei[ i^Wh[i ed j^[ ijeYa cWha[j, =ecfWd_[i Wh[ hWda[Z Wi
bWh][+YWf* c_Z+YWf WdZ icWbb+YWf Z[f[dZ_d] ed j^[_h cWha[j YWf_jWb_iWj_ed &cWha[j YWf'*
j^ek]^ j^[ WYjkWb Yh_j[h_W \eh YbWii_\_YWj_ed Z[f[dZ ed j^[ cWha[j YedY[hd[Z,

D`_Vj ^Rc\Ve
Z_decf^V_ed

Cdijhkc[dji ki[Z Xo ]el[hdc[dj WdZ YecfWd_[i WdZ ej^[hi m^e m_i^ je Xehhem ced[o \eh
i^ehj f[h_eZi* kikWbbo b[ii j^Wd W o[Wh, N^[o Wh[ Wbie YWbb[Z i^ehj j[hc Z[Xj _dijhkc[dji, N^[o
_dYbkZ[ Y[hj_\_YWj[i e\ Z[fei_j* Yecc[hY_Wb fWf[h WdZ i^ehj j[hc ]_bji,

EVRc TRdY Hed+YWi^ Wii[ji j^Wj Wh[ ^_]^bo b_gk_Z &j^[o YWd X[ gk_Yabo Yedl[hj[Z _dje YWi^'* ikY^ Wi
XWda Z[fei_ji* Y[hj_\_YWj[i e\ Z[fei_j &=>i' WdZ Nh[Wikho <_bbi,

E8M M[[ H[j ;ii[j PWbk[,

EVe 8ddVe MR]fV N^[ lWbk[ e\ j^[ Wii[ji e\ W \kdZ b[ii _ji b_WX_b_j_[i,

F_X`Z_X :YRcXVd
=ZXfcV

N^[ ed]e_d] Y^Wh][i Wh[ [ij_cWj[i e\ j^[ Y^Wh][i \eh hkdd_d] j^[ fehj\eb_e, N^[i[ Y^Wh][i
_dYbkZ[ Xkj Wh[ dej b_c_j[Z je j^[ _dl[ijc[dj cWdW][c[dj \[[* lWbkWj_ed \[[i* WkZ_j \[[i* b[]Wb
\[[i* cWha[j_d] WdZ Z_ijh_Xkj_ed Yeiji Xkj [nYbkZ[ f[h\ehcWdY[ \[[i &m^[h[ Wffb_YWXb[' WdZ
fehj\eb_e jhWdiWYj_ed Yeiji,

FaeZ`_ ; Z[h_lWj_l[ _dijhkc[dj j^Wj ]_l[i j^[ ^ebZ[h j^[ h_]^j* m_j^ekj eXb_]Wj_ed* je Xko &YWbb' eh i[bb
&fkj' W i[Ykh_jo eh Wii[j Wj W \_n[Z fh_Y[ m_j^_d W if[Y_\_[Z f[h_eZ eh Wj W fWhj_YkbWh \kjkh[ ZWj[,

FcUZ_Rcj dYRcVd M[Ykh_j_[i &YWbb[Z Yecced ijeYa _d j^[ OM' j^Wj Yed\[h emd[hi^_f _d W fkXb_Ybo b_ij[Z
YecfWdo, BebZ[hi Wh[ [dj_jb[Z je j^[ Z_l_Z[dZi Z[YbWh[Z Xo j^[ YecfWdo WdZ ^Wl[ j^[ h_]^j
je lej[ ed j^[ Wffe_djc[dj e\ Z_h[Yjehi WdZ ej^[h _cfehjWdj cWjj[hi, Bem[l[h j^[o hWda
X[bem ^ebZ[hi e\ fh[\[hh[Z i^Wh[i,

FgVc eYV T`f_eVc $FK:% A[d[hWbbo h[\[hi je W ijeYa &Xkj YWd Wbie h[\[h je ej^[h \_dWdY_Wb _dijhkc[dji' j^Wj _i dej b_ij[Z
ed Wd [nY^Wd][ WdZ jhWZ[Z l_W W Z[Wb[h d[jmeha,

FgVcgR]fVU Q^[d W i^Wh[ fh_Y[ eh cWha[j _i jhWZ_d] Wj b[l[bi WXel[ j^ei[ `kij_\_[Z Xo \kdZWc[djWbi,

FgVchVZXYe Cdl[ijc[dj fehj\eb_e j^Wj ^ebZi Wd [nY[ii Wcekdj e\ W fWhj_YkbWh i[Ykh_jo m^[d YecfWh[Z je
j^[ i[Ykh_jo%i m[_]^j _d j^[ kdZ[hbo_d] X[dY^cWha fehj\eb_e, ;Yj_l[bo cWdW][Z fehj\eb_ei m_bb
cWa[ W i[Ykh_jo el[hm[_]^j m^[d Ze_d] ie Wbbemi j^[ fehj\eb_e je WY^_[l[ [nY[ii h[jkhdi,
Il[hm[_]^j YWd Wbie h[\[h je Wd _dl[ijc[dj WdWboij%i ef_d_ed j^Wj j^[ i[Ykh_jo m_bb ekjf[h\ehc
_ji _dZkijho* _ji i[Yjeh eh j^[ [dj_h[ cWha[j,

GVcW`c^R_TV WVV N^[ fWoc[dj cWZ[ je Wd Cdl[ijc[dj GWdW][h _\ Y[hjW_d f[h\ehcWdY[ b[l[bi Wh[ WY^_[l[Z
&e\j[d el[h WdZ WXel[ Wdo b[l[bi i[j ekj _d j^[ _dl[ijc[dj eX`[Yj_l[' m_j^_d W i[j j_c[ f[h_eZ,
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GcVWVccVU dYRcVd ;bie YWbb[Z fh[\[h[dY[ i^Wh[i, M^Wh[i j^Wj [dj_jb[ j^[ ^ebZ[h je W \_n[Z+hWj[ Z_l_Z[dZ* fW_Z
X[\eh[ Wdo Z_l_Z[dZ _i Z_ijh_Xkj[Z je ^ebZ[hi e\ ehZ_dWho i^Wh[i,

GcVWVccVU de`T\ M[[ Jh[\[hh[Z i^Wh[i,

GcZ^Rcj ^Rc\Ve N^[ cWha[j \eh d[m i[Ykh_j_[i _iik[i, Cd j^[ fh_cWho cWha[j j^[ i[Ykh_jo _i fkhY^Wi[Z Z_h[Yjbo
\hec j^[ _iik[h,

IVWVcV_TV Z_UVi ;d _dZ[n ki[Z Wi W X[dY^cWha \eh f[h\ehcWdY[ YecfWh_ied fkhfei[i Xkj m^_Y^ _i dej W
\ehcWb X[dY^cWha Wi f[h \kdZvi fheif[Yjki,

IV]ReZgV gR]fV G[j^eZ e\ Z[j[hc_d_d] Wd Wii[j%i lWbk[ j^Wj jWa[i _dje WYYekdj j^[ lWbk[ e\ i_c_bWh Wii[ji,

IVefc_ `_ TRaZeR] N^[ fhe\_j ed Wd _dl[ijc[dj _d h[bWj_ed je j^[ Wcekdj _dl[ij[Z m^_Y^ _i dej Yedi_Z[h[Z Wi W
jWnWXb[ [l[dj WdZ dej jWn[Z Wi _dYec[,

JVT`_URcj ^Rc\Ve ; cWha[j _d m^_Y^ Wd _dl[ijeh fkhY^Wi[i W i[Ykh_jo \hec Wdej^[h _dl[ijeh hWj^[h j^Wd j^[
_iik[h* ikXi[gk[dj je j^[ eh_]_dWb _iikWdY[ _d j^[ fh_cWho cWha[j,

JVTe`c ; i[Yjeh _i Wd Wh[W e\ j^[ [Yedeco _d m^_Y^ Xki_d[ii[i i^Wh[ j^[ iWc[ eh W h[bWj[Z fheZkYj
eh i[hl_Y[, Cj YWd Wbie X[ j^ek]^j e\ Wi Wd _dZkijho eh cWha[j j^Wj i^Wh[i Yecced ef[hWj_d]
Y^WhWYj[h_ij_Yi, >_l_Z_d] Wd [Yedeco _dje Z_\\[h[dj f_[Y[i Wbbemi \eh ceh[ _d+Z[fj^ WdWboi_i e\
j^[ [Yedeco Wi W m^eb[,

JYRcV M[[ ?gk_jo,

JY`ce a`dZeZ`_ @kdZ cWdW][hi ki[ j^_i j[Y^d_gk[ je Xehhem W i[Ykh_jo WdZ j^[d i[bb _j m_j^ j^[ _dj[dj_ed e\
Xko_d] _j XWYa \eh b[ii m^[d j^[ fh_Y[ \Wbbi, N^[ fei_j_ed fhe\_ji _\ j^[ i[Ykh_jo \Wbbi _d lWbk[,
Q_j^_d O=CNM \kdZi* Z[h_lWj_l[i r ikY^ Wi YedjhWYji \eh Z_\\[h[dY[ &=@>i' r YWd X[ ki[Z je
i_ckbWj[ W i^ehj fei_j_ed,

JVTfcZej ; ][d[hWb j[hc \eh ijeYai* XedZi* efj_edi* ikXiYh_fj_ed h_]^ji* mWhhWdji WdZ ej^[h jhWZWXb[
_dl[ijc[dji j^Wj Yed\[h W h_]^j je _dYec[ eh emd[hi^_f,

JFE@8 MIHC; ijWdZi \eh Mj[hb_d] Il[hd_]^j CdZ[n[Z ;l[hW][, N^[ _dj[h[ij hWj[ X[dY^cWha j^Wj
Z[j[hc_d[i i^ehj+j[hc ij[hb_d] _dj[h[ij hWj[i,

JII@ @[Wjkh[Z ed j^[ E[o Cdl[ijeh Cd\ehcWj_ed &ECC'* j^[ MLLC _i W c[Wikh[ e\ j^[ el[hWbb h_ia WdZ
h[mWhZ fhe\_b[ e\ W \kdZ, @kdZi Wh[ YWj[]eh_i[Z ed W iYWb[ \hec / je 5 m^[h[ / _i j^[ bem[ij
h_ia WdZ 5 _i j^[ ^_]^[ij, Nof_YWbbo* j^[ MLLC _i Z[h_l[Z \hec j^[ lebWj_b_jo e\ fWij h[jkhdi el[h W
3+o[Wh f[h_eZ, Cdl[ijehi i^ekbZ X[ WmWh[ j^[ _dZ_YWjeh _i XWi[Z ed ^_ijeh_YWb ZWjW WdZ cWo
dej X[ W h[b_WXb[ _dZ_YWj_ed e\ j^[ \kjkh[ h_ia fhe\_b[ e\ j^[ @kdZ, N^[ bem[ij YWj[]eho Ze[i dej
c[Wd h_ia \h[[,

Je`T\ M[[ ?gk_jo,

JhRa ;d [nY^Wd][ e\ ijh[Wci e\ fWoc[dji X[jm[[d jme fWhj_[i* jof_YWbbo _d ehZ[h je h[ZkY[
_dj[h[ij hWj[ eh Ykhh[dYo h_ia,

Jj_eYVeZT N[hc ]_l[d je \_dWdY_Wb _dijhkc[dji j^Wj Wh[ Yh[Wj[Z Whj_\_Y_Wbbo Xo i_ckbWj_d] ej^[h _dijhkc[dji
m_j^ Z_\\[h[dj YWi^ \bem fWjj[hdi, Modj^[j_Y fheZkYji Wh[ ijhkYjkh[Z je ik_j j^[ YWi^ \bem
d[[Zi e\ j^[ _dl[ijeh, N^[o Wh[ Yh[Wj[Z _d j^[ \ehc e\ W YedjhWYj WdZ* j^[h[\eh[* ]_l[d j^[
dWc[ !iodj^[j_Y!,

KZ^V UVa`dZe >[fei_j ^[bZ _d W XWda eh ej^[h \_dWdY_Wb _dij_jkj_ed j^Wj fWoi W ijWj[Z _dj[h[ij hWj[ \eh W \_n[Z
f[h_eZ* Wi bed] Wi j^[ Ykijec[h Ze[i dej m_j^ZhWm j^[ ced[o [Whbo,

KcR_dWVcRS]V dVTfcZej ;do i[Ykh_jo j^Wj YWd X[ jhWZ[Z _d j^[ YWf_jWb cWha[ji,

K̀ eR] `feafe N^[ jejWb Wcekdj e\ ]eeZi WdZ i[hl_Y[i fheZkY[Z m_j^_d Wd [Yedeco,

K̀ eR] cVefc_ NejWb h[jkhd _i j^[ \kbb h[jkhd ed Wd _dl[ijc[dj el[h W ]_l[d f[h_eZ* _dYbkZ_d] j^[ _dYec[
][d[hWj[Z \hec Z_l_Z[dZ* _dj[h[ij eh h[djWb fWoc[dji* WdZ Wdo ]W_di eh beii[i \hec W Y^Wd][
_d j^[ Wii[j%i cWha[j lWbk[, N^_i _i dehcWbbo [nfh[ii[Z Wi W f[hY[djW][ e\ j^[ fkhY^Wi[ Yeij*
WddkWb_i[Z _\ j^[ f[h_eZ _i b[ii j^Wd W o[Wh,

AbeiiWho &Yedj_dk[Z'
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;VWZ_ZeZ`_

K̀ eR] cVefc_ dhRad
$KIJ%

; imWf W]h[[c[dj _d m^_Y^ ed[ fWhjo cWa[i fWoc[dji XWi[Z ed W i[j hWj[* [_j^[h \_n[Z eh
lWh_WXb[* m^_b[ j^[ ej^[h fWhjo cWa[i fWoc[dji XWi[Z ed j^[ h[jkhd e\ Wd kdZ[hbo_d] Wii[j*
m^_Y^ _dYbkZ[i Xej^ j^[ _dYec[ _j ][d[hWj[i WdZ Wdo YWf_jWb ]W_di, Cd W NLM* j^[ kdZ[hbo_d]
Wii[j* h[\[hh[Z je Wi j^[ h[\[h[dY[ Wii[j* _i kikWbbo Wd [gk_jo _dZ[n* W XWia[j e\ beWdi* eh
XedZi, ; NLM Wbbemi j^[ fWhjo h[Y[_l_d] j^[ jejWb h[jkhd je ]W_d [nfeikh[ WdZ X[d[\_j \hec W
h[\[h[dY[ Wii[j m_j^ekj WYjkWbbo emd_d] _j,

L_UVcgR]fVU Q^[d W i^Wh[ fh_Y[ eh cWha[j _i jhWZ_d] Wj b[l[bi X[bem j^ei[ `kij_\_[Z Xo \kdZWc[djWbi,

L_UVchVZXYe ;d kdZ[hm[_]^j fehj\eb_e Ze[i dej ^ebZ W ik\\_Y_[dj Wcekdj e\ W fWhj_YkbWh i[Ykh_jo m^[d
YecfWh[Z je j^[ m[_]^j e\ j^Wj i[Ykh_jo ^[bZ _d j^[ kdZ[hbo_d] X[dY^cWha fehj\eb_e,
OdZ[hm[_]^j YWd Wbie h[\[h je Wd WdWboij%i ef_d_ed h[]WhZ_d] j^[ \kjkh[ f[h\ehcWdY[ e\ W
i[Ykh_jo _d iY[dWh_ei m^[h[ _j _i [nf[Yj[Z je kdZ[hf[h\ehc,

L_Ze ;d [gkWb fhefehj_edWj[ i^Wh[ e\ h_]^ji el[h j^[ _dl[ijc[dj h[jkhdi [Whd[Z Xo W kd_j jhkij,

M`]ReZ]Zej N^[ [nj[dj je m^_Y^ j^[ fh_Y[ e\ W i[Ykh_jo eh YecceZ_jo* eh j^[ b[l[b e\ W cWha[j* _dj[h[ij hWj[
eh Ykhh[dYo* Y^Wd][i el[h j_c[, B_]^ lebWj_b_jo _cfb_[i hWf_Z WdZ bWh][ kfmWhZ WdZ ZemdmWhZ
cel[c[dji el[h W h[bWj_l[bo i^ehj f[h_eZ e\ j_c[9 bem lebWj_b_jo _cfb_[i ckY^ icWbb[h WdZ b[ii
\h[gk[dj Y^Wd][i _d lWbk[,

PZV]U /, N^[ WddkWb hWj[ e\ h[jkhd ed Wd _dl[ijc[dj* [nfh[ii[Z Wi W f[hY[djW][,
0, @eh XedZi WdZ dej[i* j^[ Yekfed hWj[ Z_l_Z[Z Xo j^[ cWha[j fh_Y[, N^_i _i dej Wd WYYkhWj[
c[Wikh[ e\ jejWb h[jkhd* i_dY[ _j Ze[i dej \WYjeh _d YWf_jWb ]W_di,
1, @eh i[Ykh_j_[i* j^[ WddkWb Z_l_Z[dZi Z_l_Z[Z Xo j^[ fkhY^Wi[ fh_Y[, N^_i _i dej Wd WYYkhWj[
c[Wikh[ e\ jejWb h[jkhd* i_dY[ _j Ze[i dej \WYjeh _d YWf_jWb ]W_di, B[h[* Wbie YWbb[Z Z_l_Z[dZ
o_[bZ eh Ykhh[dj o_[bZ,

AbeiiWho &Yedj_dk[Z'
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