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Nf]� wlm\]� \m� hjgZdxe]� \]k� jw^m_awk� f]� kYmjYal� k]� hYkk]j� \åmf� w[dYajY_]�
afl]jfYlagfYd)� =]hmak� lgmbgmjk'� []� hjgZdxe]� ]kl� \wh]f\Yfl� \]� dY� kalmYlagf�
hgdalaim]'�w[gfgeaim]�]l�kg[aYd]�\]�fglj]�hdYfxl])�>f�]^^]l'� []�kgfl�d]k�nagdY(
lagfk�\]k�\jgalk�\]�då`gee]�\Yfk�fgeZj]�\å>lYlk�\]�kafaklj]�jwhmlYlagf�ima�
]f_]f\j]fl� då]pad� \]� []mp� imågf� Yhh]dd]� d]k� jw^m_awk�hgdalaim]k�$,%)� =]� hdmk'�
dY�hjgZdweYlaim]�\]k�jw^m_awk'�]l�kmjlgml�dY�h]j[]hlagf�imågf�]f�Y'�få]kl�hYk�
af\akkg[aYZd]�\]k�egmn]e]flk�ea_jYlgaj]k� \m�egf\]�eg\]jf]� Ympim]dk� d]k�
ghafagfk�hmZdaim]k� fYlagfYd]k� kgfl� ljxk� k]fkaZd]k)� :� []l� w_Yj\'� gf� j]dxn]jY�
im]�dY�kalmYlagf�\wkYklj]mk]�\m�la]jk(egf\]�]kl�u�dågja_af]�\]k�ea_jYlagfk�\]�
[]jlYaf]k� h]jkgff]k� gm� \]� _jgmh]k� \åaf\ana\mk� hgmkkwk� hYj� dY� ^Yeaf]'� dY�
eakxj]'� d]k�_m]jj]k� Yafka� im]� d]k� ljgmZd]k�\]� dågj\j]�hmZda[�\]�lgml]k�kgjl]k�6�
gj'� d]k� jw^m_awk�hgdalaim]k� kgfl�hYj^gak� Ykkaeadwk� u� []k� h]jkgff]k)� >f^af'� gf�
fågmZda]jY�hYk�im]�d]k�\a^^a[mdlwk�w[gfgeaim]k�\]�fgeZj]�\]�hYqk�ja[`]k�gfl�
Yegaf\ja� d]mjk� [YhY[alwk� \åYZkgjhlagf� \åwljYf_]jk'� \gfl� d]k� jw^m_awk� ^gfl�
hYjla]'� eye]� kåadk� j]hjwk]fl]fl�]f� d]mj� k]af� mf]� [Ylw_gja]� ljxk�hYjla[mdaxj])

Bd� jwkmdl]� \]� []� [gfl]pl]� \a^^a[ad]� dY� \wda[Yl]� im]klagf� \]� []mp� imågf� Y�
lYpwk� \]� jw^m_awk� w[gfgeaim]k� hYj[]� imåadk� kgfl� Yllajwk� hYj� dåghmd]f[]� \]k�
kg[awlwk� \]� d å`weakh`xj]� fgj\)� =]hmak� im]� dY� hgdalaim]� \åaeea_jYlagf� \]k�
hYqk�ja[`]k�kå]kl�afn]jkw]�Yn][�dY�[jak]�w[gfgeaim]'� []mp([a�l]fl]fl�\åmladak]j�
dY� k]md]� nga]� ima� d]mj� j]kl]� gmn]jl]� hgmj� hwfwlj]j� \Yfk� fgk� hYqk'� u� kYngaj

$,%� K]eYjimgfk� []h]f\Yfl� im]� dY� <gfn]flagf� \]� @]fxn]� hYjd]� kaehd]e]fl� \]� jw^m_awk� kYfk�
imYda^a]j�\YnYflY_]� d]k�h]jkgff]k� [gf[]jfw]k�6� ad� ]kl�njYa� im]�d]k� [Ymk]k�\]�h]jkw[mlagf�]fnakY_w]k�
hYj� []ll]� [gfn]flagf�\whYkk]fl� dåY[lanalw�hgdalaim]�VHQVX� VWULFWR�]l�h]mn]fl�ylj]� d]�^Yal�\]� dY�jY[]'�
\]� dY� j]da_agf'� \]� dY� fYlagfYdalw'� \]� dåYhhYjl]fYf[]� u� mf� _jgmh]� kg[aYd� gm� \]� dåghafagf� hgdalaim])�
>kl�\gf[� nakw� d]� jw^m_aw�hgdalaim]� VHQVX�ODWR� $ < Y j d a ] j ' � C)(R)'� ÜKw^m_awk�j]^mkwk�á'�=HYXH�GX�GURLW�
GHV� `WUDQJHUV�  = %0 %0 %1 %!#� ,431'� f Ç4 '� h)� ,.3%)
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d]� hdmk� gZb][lan]e]fl�hgkkaZd]'� \]� ^Yaj]�mf� \a^^a[ad]� ljYnYad� \åafl]jhjwlYlagf�
bmja\aim])� EY� hjwk]fl]� wlm\]� Y� hgmj� Zml� \åwlm\a]j� dY� [gehYlaZadalw� \]� dY�
dw_akdYlagf� Z]d_]� j]dYlan]� Ymp� jw^m_awk� ima� \Yl]� \m� ,/� bmadd]l� ,432�$/%� Yn][�
d]�\jgal�afl]jfYlagfYd�6�fgmk�fgmk�daeal]jgfk�[]h]f\Yfl�Ymp�fgje]k�ima�kgfl�
[gfljYa_fYfl]k�$0%� hgmj� dY� ;]d_aim]'� [ å]kl(u(\aj]'� hgmj� då]kk]fla]d�$1%'� dY�
<gfn]flagf� j]dYlan]� Ym� klYlml� \]k� jw^m_awk� ka_fw]� u� @]fxn]� d]� -3� bmadd]l�
,40,� $2%)
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=]mp� [gf[]hlk� ima�kgfl�Ym� [âmj�\]� dY�hjgZdweYlaim]� ima�fgmk� g[[mh]�\ga(
n]fl�ylj]�\w^afak�Yn][�hjw[akagf�$3%� 5� dåYkad]�]l�d]�jw^m_aw)�>f�]^^]l'�ka�[]k�\]mp�
fglagfk� ]flj]la]ff]fl� \ åwljgal]k� j]dYlagfk'� ]dd]k� f]� kgfl� hYk� hgmj� YmlYfl�
a\]flaim]k� ]l� kgfl� ljgh� kgmn]fl�ewdYf_w]k�$4%)

EåYkad]'� ]f�jYakgf�\]� dY�hgdqkwea]� \m� l]je]�$,+%'� få]kl�hYk�Yakw�u�\w^afaj�6�
k]dgf� dY� \w^afalagf� wdYZgjw]� ]f� ,40+� hYj� dåafklalml�\]� \jgal� afl]jfYlagfYd'� ad�
kåY_al� \]� Ü�dY� hjgl][lagf� imåmf� >lYl� Y[[gj\]� kmj� kgf� l]jjalgaj]� gm� \Yfk� mf

$/%� Bd� k åY_al�\]� dY� dga� \m� ,/�bmadd]l� ,432�eg\a^aYfl'� ]f� []� ima� [gf[]jf]�fglYee]fl� d]k� jw^m_awk'�
dY� dga�\m� ,0�\w[]eZj]� ,43+� kmj�d åY[[xk�Ym� l]jjalgaj]'� d]� kwbgmj'� dåwlYZdakk]e]fl�]l�dåwdga_f]e]fl�\]k�
wljYf_]jk�  8RQLWHXU� EHOJH� \m� ,3�bmadd]l� ,432'� h)� ,,,,,%)� La_fYdgfk� im]� d]k� jw^wj]f[]k� ^Yal]k� \Yfk�
[]ll]� wlm\]� f]� j]fnga]fl�hYk� u� dY� dga� \m� ,/�bmadd]l� ,432'� eYak� Za]f� u� dY� dga� \m� ,0�\w[]eZj]� ,43+�
l]dd]� im]� eg\a^aw]� hYj� dY� dga� \m� ,/�bmadd]l� ,432)

$0%� E]k� \akhgkalagfk� \al]k� \]� "�VRIW� ODZ�W �$Ynak'� j][geeYf\Ylagfk'� jwkgdmlagfk'� ]l[)%� f]� k]jgfl�
\gf[� hYk� YZgj\w]k� \Yfk� []ll]� wlm\])

$1%� Igmj� d]k� Ymlj]k� l]pl]k� ima� ]f_Y_]fl� dY�;]d_aim]� Ym� fan]Ym� egf\aYd� ]l�]mjghw]f'� ngq]r� d]�
=HFXHLO� GH� WUDLW`V� HW� DXWUHV� WH[WHV� GH� GURLW� LQWHUQDWLRQDO� FRQFHUQDQW� OHV� U`IXJL`V#� @]fxn]'� H^^a[]� \m�
AYml� [geeakkYaj]� \]k�GYlagfk� Nfa]k�hgmj� d]k� jw^m_awk'� ,43-)

$2%� <]ll]� [gfn]flagf� Y� wlw� Yhhjgmnw]� hYj� dY� dga� Z]d_]� \m� -1�bmaf� ,40.�  8RQLWHXU� EHOJH� \m�
/�g[lgZj])�,40.'� h)�1-1-%)

$3%� E]k� hjYla[a]fk� \m� \jgal� \]k� jw^m_awk� gfl� eak� Ym� hgafl� d]mj� hjghj]� ng[YZmdYaj]'� []� ima� ]kl�
fgjeYd� hgmj� ^Y[adal]j� dY� [geemfa[Ylagf� ]flj]� l][`fa[a]fk'� eYak� afimawlYfl� \Yfk� dY� e]kmj]� g~�
Ym[mf]� Ymlgjalw� f å]pakl]� hgmj� \wl]jeaf]j� dY� ka_fa^a[Ylagf� hjw[ak]� \]� []k� l]je]k� $kmj� []� hgafl'�
ngq]r� dåw\algjaYd� ÜdY � jwhYjlalagf� \]k� [`Yj_]k!� \]� dY� j]nm]� =`IXJL`V� Tbmaf� ,433'� f Ç0/ V� w\alw]� hYj�
d]�AYml� [geeakkYjaYl�\]k�GYlagfk� Nfa]k� hgmj� d]k� jw^m_awk'� h)�0%)

$4%� ?HG@'�<)'� Ü�Lge]�dw_Yd�Ykh][lk�g ^�l`]�k]Yj[`� ^gj�Y\eakkagf�aflg� gl`]j�klYl]k�g ^�h]jkgfk�d]Y(�
naf_� l`]� Bf\g(<`af]k]� h]fafkmdY� af� keYdd� ZgYlk�á'� .ULWLVK� BHDUERRN� R I� 4QWHUQDWLRQDO� 7DZ�
 . %B %4 %7 %! #� ,43,'� h)�1-)� :m� hYkkY_]'� j]_j]llgfk� im]� dY� \g[ljaf]� \ å]phj]kkagf� ^jYfvYak]'� hYj�
[gfljYkl]� Yn][� d]k� Yml]mjk� Yf_dgh`gf]k'� YZgj\]� ]f� _wfwjYd� Ykk]r� [gf^mkwe]fl� dY� im]klagf� \]�
dåYkad])

$,+%� Lmj� []� hgafl'� ngq]r� < Y j da] j � ima� wlm\a]� d]k� \a^^wj]flk� k]fk� \m� l]je]� $< ujda]j '�C)(R)'�
ÜJmYf\� d åYkad]� h]j\� dY� jYakgfá'�=HYXH�9RXYHOOH#� ,433� Tf Ç1V'� hh)�2(3%)
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Ymlj]�]f\jgal�j]d]nYfl�\]�[]jlYafk�\]�k]k�gj_Yf]k�u�mf�af\ana\m�ima�]kl�n]fm�
dY� [`]j[`]j�á�$,,%)

<]ll]� \w^afalagf�]f_dgZYfl� d åYkad]� \ahdgeYlaim]�$,-%� ]kl�^gjl� dYj_]�]l�fgmk�
[jgqgfk� kgm`YalYZd]� \]� \gff]j� Ym� l]je]� Ykad]� mf� k]fk� hdmk� hjw[ak� ]l� hdmk�
wljgal�\Yfk�d]� [Y\j]�\]�[]ll]�wlm\]�$,.%)� Ggmk�d]�\w^afajgfk�h]jkgff]dd]e]fl�
[gee]�wlYfl�Ü�dY�hgkkaZadalw�imåmf�>lYl�Y[[gj\]�u�mf]�h]jkgff]�\]�kwbgmjf]j�
kmj� kgf� l]jjalgaj]� \Yfk� d]� Zml� \]� dma� ^gmjfaj� mf]� []jlYaf]�hjgl][lagf�á�$,/%� 6�
]f� [gfkwim]f[]'� fgmk� Yhh]dd]jgfk� lgml� kaehd]e]fl� Ü�Ykadw�á� dåaf\ana\m� ima�
Zwfw^a[a]� \]� dåYkad]� Yafka� \w^afa�$,0%)� <]ll]� \w^afalagf� ]kl� ngdgflYaj]e]fl�
nY_m]'� hYj[]� im]� dåYkad]� ]kl� ]^^][lan]e]fl� mf]�fglagf� Yhhjw[aw]� \ak[jwlagf(�
fYaj]e]fl� hYj� då>lYl'� ]l� []dY'� lYfl� \Yfk� kgf� [`Yeh� \åYhhda[Ylagf� UDWLRQH�
PDWHULDH� im]� UDWLRQH�SHUVRQQDH%

=DWLRQH�PDWHULDH#� dY�hjgl][lagf�wngimw]�hYj�dåafklalml�\]�\jgal�afl]jfYlag(
fYd� \Yfk� kY� \w^afalagf� ]kl� mf]� fglagf� aehjw[ak]�$,1%)� Jm]� j][gmnj](l(]dd]�
]pY[l]e]fl�9� Lgf� [gfl]fm�]kl� dYakkw�u� dåYhhjw[aYlagf�\ak[jwlagffYaj]�]l�kgm(
n]jYaf]�\]k�>lYlk� 5� d åYkadw�hgmjjYal�\gf[�ylj]�Ykkaeadw�u�mf�kaehd]�wljYf_]j)�
<å]kl�hgmj�kåYkkmj]j�\m�kgjl�ima�dma�k]jY�jwk]jnw�im]�d]k�>lYlk�gfl� [jaa�fw[]k(
kYaj]� \]� [gf[dmj]� \]k� [gfn]flagfk� afl]jfYlagfYd]k� dma� g[ljgqYfl� mf� klYlml�
khw[a^aim])� >f�hdmk� \åmf]� kalmYlagf�\w[]fl]�kmj� d]�hdYf� [anad�]l�kg[aYd� imågf�
Y�bm_w� af\akh]fkYZd]� \åY[[gj\]j� u�\]k�h]jkgff]k� ^jYhhw]k�hYj�d]�eYd`]mj�]l�
na[lae]k�\åmf]�wea_jYlagf�^gj[w]'�gf�Y�n]addw�u�[]�im]�[]k�wljYf_]jk'�j]d]nYfl�
\åmf]�[Ylw_gja]�hYjla[mdaxj]�hYj[]�imåadk�^ma]fl�d]mj�hYqk�hgmj�wnal]j�\]k�h]j(
kw[mlagfk� e]fYvYfl� d]mj� na]� gm� d]mj� daZ]jlw'� f]� kga]fl� j]fngqwk� \Yfk� d]mj�
hYqk� \ågja_af]�$,2%)

M]dk� gfl� wlw� d]k� Zmlk� hgmjkmanak� hYj� d]k� Yml]mjk� \]� dY�<gfn]flagf� kmj� d]�
klYlml�\]k�jw^m_awk�[gf[dm]�u�@]fxn]�d]�-3� bmadd]l�,40,� $,3%)� E ågZb]l�hj]ea]j

$,,%� L]kkagf�\]�;Yl`�\]�d åafklalml�\]�\jgal�afl]jfYlagfYd� $,40+%'� -QQXDLUH�GH�O�LQVWLWXW�GH�0URLW�
4QWHUQDWLRQDO�  - %4 %0 %4 %! #� ngd)�/.'� l)�BB'� h)�.21)

$,-%� ?jwim]fl� ]f�:ewjaim]� dYlaf]'� d åYkad]� \ahdgeYlaim]�nak]� dY� hjgl][lagf� imåmf�>lYl� Y[[gj\]�
u�mf�af\ana\m�\Yfk�mf]� \]� k]k�eakkagfk�\ahdgeYlaim]k� $ngq]r� kmj�[]�hgafl� d]k�1WXGHV� HW�GRFXPHQWV�
TfÇ�,V� [gfkY[jwk� Ym� \jgal� \åYkad]� ]l�hmZdawk� ]f� ,424�hYj� INfagf� afl]jfYlagfYd]� \]k� Yng[Ylk%)

$,.%� E N<:'�= )'� Ü�EY�fglagf �\]�kgdmlagf�Ym�hjgZdxe]�\]k�jw^m_awk'�mf�]kkYa�\] �\w^afalagf�á'�=HYXH�
GX�0URLW� 4QWHUQDWLRQDO#� GHV�>FLHQFHV�0LSORPDWLTXHV� HW� ;ROLWLTXHV�  = %0 %4%0 %; %!#� ,432'� h)� ,/)

$,/%� Bd� k åY_al� a[a� \m� k]fk� l]jjalgjaYd� \]� d åYkad])
$,0%� Ggmk� hYjlY_]gfk� []� ng[YZmdYaj]� Yn][� F)�Dj]fr� $DK>GS'� ?)'� 7D� G`ILQLWLRQ� GX� U`IXJL`#� LQ�

Ü:kad]� ]f� >mjgh]á'� fÇ� khw[aYd� \]� dY� j]nm]�:EMHFWLIV� LPPLJU`V'� hmZdaw� ]f� ,433� hYj� dY� <geeakkagf�
]mjghw]ff]� aeea_jwk� u� ;jmp]dd]k'� h)�1%� lgml� ]f� kY[`Yfl� im]� []� l]je]'� nm� d ågZk[mjalw� ima� jx_f]�
]f�eYlaxj]�\]�\jgal�\]k�jw^m_awk�imYfl�Ym�ng[YZmdYaj]�]ehdgqw'�h]ml�ylj]�mladakw�\Yfk�mf�k]fk�\a^(
^wj]fl�hYj� \ åYmlj]k� Yml]mjk)

$,1%� @K:AE(Fà=L>G '� :)'� ?KH� VWDWXV� R I� UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#� E]a\]f'� Labl`g^^'� ,42-'�
ngd)�BB'� É,1,'� h)�/)

$,2%� @K:AE(F:=L>G '� ?KH� VWDWXV� R I�UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� É�,1,'� h )�/)
$,3%� L]dgf� mf� Yml]mj'� ÜYdgjk� im]� d åYkad]� u� lalj]� \mjYZd]� [gehgjl]'� hYj� kY�\w^afalagf�eye]'� mf�

\jgal�\]� kwbgmj�\]� \mjw]� af\w^afa]'� kgf� [gfl]fm�hjw[ak� ]f� []� ima� [gf[]jf]� d]k� \jgalk� [anadk'� hgdala(
im]k'� w[gfgeaim]k'� kg[aYmp�]l�[mdlmj]dk�Y�wlw�\w^afa�hYj�dY�<gfn]flagf�\]�@]fxn]�\]� ,40,� j]dYlan]
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\]�[]ll]�[gfn]flagf�]kl�]f�]^^]l�\ågZda_]j�d]k�>lYlk'�hYj�mf�ljYalw�u�ng[Ylagf�
mfan]jk]dd]'�u�g^^jaj�u�[]mp�im]�d åYjla[d]� ,]j�\]�dY�[gfn]flagf�imYda^a]�\]�jw^m(
_awk'�mf�kgjl�e]add]mj�im]�[]dma�ima�d]mj�k]jYal�jwk]jnw�ka�då>lYl�fåwlYal�daw�im]�
hYj� kgf� \jgal� afl]jf]'� [å]kl(u(\aj]�hYj� kgf� Zgf�ngmdgaj�$,4%)� <å]kl�Yafka� im]�
dY� [gfn]flagf� [gehj]f\� fglYee]fl� \]k� \akhgkalagfk� j]dYlan]k� Ymp� \jgalk�
[anadk� $hjghjawlw%'� kg[aYmp� $hjg^]kkagfk�kYdYjaw]k�gm�fgf�]l� daZwjYd]k'� kw[mjalw�
kg[aYd]'� dg_]e]fl'� YkkaklYf[]�hmZdaim]'� w\m[Ylagf%� ]l�Ymp� daZ]jlwk�hmZdaim]k�
$Ykkg[aYlagf'� [aj[mdYlagf'� \jgal� \å]kl]j� ]f� bmkla[]%)

FYak� imå]f� ]kl(ad� \m� \jgal� u� dåYkad]�9
Ijw[akgfk�aeew\aYl]e]fl�im]�fgmk�]fl]f\gfk�hYj�\jgal�u�dåYkad]�dY�hgkka(

Zadalw�\gffw]�u�mf�af\ana\m�\]�jw[dYe]j�\åmf�>lYl�då]pw[mlagf�\ åmf]�gZda_Y(
lagf� \åY[[gj\]j� dåYkad]� u� []mp� ima� d]� \]eYf\]fl� \Yfk� []jlYaf]k� [gf\a(
lagfk�$-+%)� Bd� kåY_al� \gf[� Za]f�\m� \jgal� kmZb][la^�u� d åYkad]� \Yfk� d]� [`]^�\åmf�
af\ana\m� ]l� ]f� Ym[mf]� eYfaxj]� \]� dY� ^Y[mdlw� imågfl� d]k� >lYlk� \åY[[gj\]j�
dåYkad]� \Yfk�d]� [Y\j]�\]�dY�kgmn]jYaf]lw�imåadk�]p]j[]fl�kmj�d]mj�l]jjalgaj]'� []�
imågf� \wka_f]� hYj� d å]phj]kkagf� YeZa_mz� \]� Ü�\jgal� \åYkad]�á�$-,%� ]l� ima�få]kl�
]f� jwYdalw� im]� d]� \jgal� \åg[ljgq]j� dåYkad]� j][gffm� Ymp�>lYlk)

=DWLRQH� SHUVRQDH#� d]k� fglagfk� \]� jw^m_aw� ]l� \åYkadw� f]� k]� j][gmnj]fl�
hYk�$--%)�EY�hj]eaxj]�fglagf�j]fnga]�u�dåg[ljga�\åmf�[]jlYaf�klYlml�u�mf]�h]j(
kgff]'� dY�k][gf\]�[gf[]jf]�kgf�Y\eakkagf�]l�kgf�kwbgmj�kmj�d]�l]jjalgaj]�\åmf�
>lYl�$-.%)� E]� jw^m_aw'� [å]kl(u(\aj]� dY�h]jkgff]� ima�jwhgf\� u�dY�\w^afalagf� \]

Ym�klYlml� kmj� dwk�jw^m_awk)� E ågZb]l�eye]� \]� []ll]� [gfn]flagf� [gfkakl]� \ åYadd]mjk�u�hjwngaj�mf�klY(
lml� bmja\aim]� [gehd]l� ]l� hjw[ak� u� d åafl]flagf� \]k� h]jkgff]k� Ympim]dd]k� då>lYl� [gfljY[lYfl� Y�
g[ljgqw� d åYkad]'� ]f� jYakgf�\]� d]mj� imYdalw� \]� jw^m_aw�á)� $C:>@>K'� @)'� 1WXGH�GHV�G`SODFHPHQWV� LUU`JX$
OLHUV�GHV�GHPDQGHXUV�G fDVLOH� HW�GHV� U`IXJL`V#� u� dåafl]flagf�\m�_jgmh]�\]� ljYnYad�kmj�d]k�\whdY[]e]flk�
ajjw_mda]jk� \]k� \]eYf\]mjk� \ åYkad]� ]l� \]k� jw^m_awk'� @]fxn]'� N)G)A)<)K)'� ,430'� h)� 0%)

$,4%� F)� D K>GS� fgl]� imåad� Y� aehgjlw� u� mf]� []jlYaf]� whgim]� \]� \w^afaj� mf� klYlml� ima� fåwlYal�
hjwnm�fa� \Yfk� d]� \jgal� afl]jfYlagfYd'� fa� \Yfk� d]� \jgal�fYlagfYd'� ]f� kgjl]�im]� då>lYl� Y[[gj\Yal�hYj(
^gak� dåYkad]� kYfk� k]�hjwg[[mh]j� \m� Za]f(ylj]� \]k� Ykadwk)�  7D�G`ILQLWLRQ� GX� U`IXJL`#� RS%� FLW%#� h)�1%)
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$-,%� <]ll]� ]phj]kkagf� h]m� [dYaj]'� ima� afljg\mal� Z]Ym[gmh� \]� [gf^mkagf� \Yfk� d]� \jgal� \]k� jw^m(

_awk'� ]kl� u�ZYffaj)
$--%� O B>K=:@ '� >)P)'� Ü:kqdme� Yf\� j]^m_]]� af� afl]jfYlagfYd� dYoá'� 9HWKHUODQGV� 4QWHUQDWLRQDO�

7DZ�=HYLHLR�  9 %4%7 %= %!#� ,422'� h)�-32� ]l� knl]k�6�F)�Dj]fr� afkakl]�Z]Ym[gmh� kmj� dY� \a^^wj]f[]�]pak(
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la[d]�02� \]� dY� dga'� h]ml�\]eYf\]j� dåYkad]� ]f�;]d_aim]�]f� \]eYf\Yfl� u�ylj]� Ykkaeadw� Ym� jw^m_aw�hYj�
d]�eafaklj]� \]� dY� Cmkla[])� <]ll]� hjg[w\mj]� wnal]� dY�hmZda[alw� af`wj]fl]� u� lgml]�hjg[w\mj]� \ åg[ljga�
\]� dY�imYdalw�\]�jw^m_aw�]l�d]k� [gfkwim]f[]k�\geeY_]YZd]k�ima�h]mn]fl�]f�jwkmdl]j�hgmj�dåwljYf_]j�
\]eYf\]mj)

$-.%� ? HG@'� RS%� FLW%#�h)�1+�6�mf�Yml]mj�j]dxn]�Yn][�h]jlaf]f[]�imåad�]f�nY�\]�\]mp� im]klagfk�\a^^w(
j]fl]k� 5� Ü�^ajkl'� l`]j]� ak� l`]� im]klagf�g ^�l`]�j]^m_]]åk� Y\eallYf[]� lg� l`]� l]jjalgjq� g ^�l`]� j][]anaf_�
klYl]'� Yf\� l`]f� l`]j]� ak� l`]� im]klagf� g ^�`ak� klYlmlk� gf[]� Y\eall]\�á� $D K>GS '� ? )'� Ü�M`]�j]^m_]]�Yk�
Y� kmZb][l� g ^�afl]jfYlagfYd� dYoá'� 4QWHUQDWLRQDO� DQG� /RPSDUDWLYH� 7DZ� <XDUWHUO\�  4%/ %7 %< %!#� ,411'�
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dY�<gfn]flagf�\]�@]fxn]�$-/%'�fåY�hYk�\jgal�u�dåYkad]'�f]�h]ml�hYk�hjwl]f\j]'�
eye]� dgjkimåad� Y�wlw� j][gffm� [gee]� jw^m_aw�$-0%'� hwfwlj]j� kmj� d]� l]jjalgaj]�
\åmf�>lYl�hgmj�q�kwbgmjf]j)� Nf�>lYl�h]ml�\gf['� ]f�YHUWX�\m�\jgal�afl]jfY(
lagfYd'�j]^mk]j�dåYkad]�u�mf�jw^m_aw�$-1%�[gee]�ad�Y�dY�hgkkaZadalw'�afn]jk]e]fl'�
\åY[[gj\]j� dåYkad]� u� mf]�h]jkgff]� ima�f]�jwhgf\�hYk� Ymp� [gf\alagfk�]pa_w]k�
hYj� dY�<gfn]flagf� \]�@]fxn]�hgmj� bgmaj� \m� klYlml�\]�jw^m_aw�$-2(%)

<gee]� d]� j]dxn]� ljxk� bmkl]e]fl�F)� P]`'� c�gf� Y� \m� eYd� u� aeY_af]j� im]�
dY�<gfn]flagf� \]�@]fxn]�jw_d]e]fl]� ]f� \wlYad�mf]�afklalmlagf�bmja\aim]� $d]�
\jgal� u� d åYkad]%� ima� få]pakl]jYal� hYk� ]f� lYfl� im]� l]dd]�á�$-3%� �� <å]kl� hgmjlYfl�
Za]f� []� ima� kå]kl�hYkkw� ]f� ,40,� 5� d]k�>lYlk� ka_fYlYaj]k� \]� dY�<gfn]flagf�\]�
@]fxn]'� kåadk� gfl� km� k]� e]llj]� \åY[[gj\� kmj� d]� kgjl� hYjla[mdaxj]e]fl� ^Yng(
jYZd]� imåad� q� Y� da]m� \]� jwk]jn]j� u� \]k� ylj]k� `meYafk� \gfl� d]k� \jgalk� ^gf\Y(
e]flYmp� kgfl� ZY^gmwk'� fågfl� hYk� ngmdm� k]� e]llj]� \Yfk� dY� kalmYlagf� g~� adk�
k]jYa]fl�gZda_wk�\åY[[]hl]j�kmj�d]mj� l]jjalgaj]�\]k�h]jkgff]k�ima'�ka�]dd]k�kgfl�
\]k� jw^m_awk'� få]f� kgfl� hYk�egafk� \]k� wljYf_]jk)� Lmj� d]� hgafl� ljxk� k]fkaZd]�
\]�dY�eY{ljak]�\]k�^dmp�ea_jYlgaj]k'�dY�kgmn]jYaf]lw�wlYlaim]�d åY�]ehgjlw�$-4%�
kmj�d]�\jgal�u�d åYkad])�>f�]^^]l'� \m�hgafl�\]�nm]�\]�dY�kYmn]_Yj\]�\]k�aflwjylk�
fYlagfYmp'� ad� ]kl�aeh]fkYZd]� imåmf�>lYl�kågZda_]�hYj�YnYf[]� u�Y[[]hl]j�kmj�
kgf� l]jjalgaj]� \]k� wljYf_]jk�$.+%� Ympim]dk� ad� \gal'� ]f� n]jlm� \]� [gfn]flagfk�
afl]jfYlagfYd]k'� Y[[gj\]j� mf� klYlml� ljxk� ^YngjYZd]� ]l� hjg[`]� \]� []dma� \]k�
fYlagfYmp�$.,%� ]l� imåad�f]�hgmjjYal'� \]� kmj[jg{l'� ]phmdk]j� im]�\Yfk�\]�jYj]k�
[Yk�$.-%)� Hf�[`]j[`]jY�\gf[�]f�nYaf�\Yfk�dY�<gfn]flagf�\]�@]fxn]�mf]�\ak(
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; > D > '�C)(F)'� Ü�=]� fa]mo]�o]l� gh� \]� hgdala]c]� ndm[`l]daf_]f�á'� 0H� JLGV� RS� PDDWVFKDSSHOLMN�JHELHG#�
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$-3%� P >A '� E)'� ÜE]k� l]f\Yf[]k� jw[]fl]k� \]k� dw_akdYlagfk� ]l� \]k� hjYlaim]k� fYlagfYd]k� \Yfk� d]�

\geYaf]�\]�d åYkad]�]l�\]k�jw^m_awk�á'� LQ�7H�GURLW�G fDVLOH�HW�GHV�U`IXJL`V� +�WHQGDQFHV�DFWXHOOHV�HW�SHUVSHF$
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d#>mjgh]'� ,432'� h)�0+)

$-4%� @BE;>KM '� @)L)'� ÜK a_`l� g ^�Ykqdme� 5� Y� [`Yf_]� g ^�\aj][lagf�á'� 4%/%7%<%#� ,43.'� h)�1/2)
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ljxk� bmkl]e]fl�imåmf� Yml]mj�fglYal�jw[]ee]fl�im]� Ü�d]k�>lYlk�n]md]fl�Za]f� Y\ghl]j�mf]� Yllalm\]�
`meYfalYaj]�]l�_wfwj]mk]�nak(u(nak�\]�lgml]k�[]k�fgmn]dd]k�kalmYlagfk�\]�jw^m_awk)�FYak�u�[gf\alagf�
im]� []dY� j]kl]� \ak[jwlagffYaj]� ]l� fgf� gZda_Ylgaj]'� [Yj� dY� [jYafl]� ]pakl]�\]� f]� hYk� ylj]� ]f�e]kmj]�
\]� ^Yaj]� ^Y[]� Ymp� [`Yj_]k� ima� \w[gmd]jYa]fl� \]� []k� gZda_Ylagfk� Y\\alagff]dd]ká)� $FHNLL:EB'�F )'�
Ü�Kw^d]pagf�kmj�d åY[lmYdalw�\]�dY�<gfn]flagf�\]�@]fxn]�j]dYlan]�Ym�klYlml�\]k�jw^m_awk�á'�/KURQLTXH�
GH� OD�7LJXH� EHOJH�GHV� GURLWV�GH� O fKRPPH#� fÇ�-+'� ;jmp]dd]k'� eYa� ,433'� h)�4%)

$.,%� Lmj� []� hjgZdxe]� \m� klYlml� h]jkgff]d� \]k� jw^m_awk'� <:KEB>K '�C)(R )'� =m� ; E>= '�L)'�
G>O>G '�C)(?)� ]l�= >� K R<D '�L)'� 0HPDQGHXUV�G fDVLOH$U`IXJL`V#� ;jmp]dd]k'� EYZgj'� ,431)

$.-%� Ogq]r� kmj� []� hgafl� d]k� Yjla[d]k� .-� ]l� ..� \]� dY� <gfn]flagf� \]� @]fxn])
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hgkalagf�ima�ljYal]�\]�dåYkad]�$..%'� [gee]� gf�]f�ljgmn]�mf]�\Yfk� dY�<gfn]f(
lagf�\m� ,+� k]hl]eZj]�,414�\]�dåHj_YfakYlagf�\]�d åmfalw�Y^ja[Yaf]�Ü�jw_akkYfl�
d]k�Ykh][lk�hjghj]k�Ymp�hjgZdxe]k�\]k�jw^m_awk�]f�:^jaim]�á�$./%)� Bd�]kl�\åYad(
d]mjk� ka_fa^a[Yla^�im]� []�få]kl� im]�\Yfk�d åYhh]f\a[]�hjgdgf_]Yfl� d]� l]pl]� \]�
dY�<gfn]flagf�\]�@]fxn]'�eYak� kYfk� ^gj[]� gZda_Ylgaj]'� hmakimåad� fåq�]kl�hYk�
af[dmk'� im]�d]k�jw\Y[l]mjk�\]�dY�[gfn]flagf�^gfl�Yddmkagf�u�d åYkad]�]f�lYfl�im]�
l]d'� ]f�j][geeYf\Yfl�Ü�Ymp�_gmn]jf]e]flk�\]�[gflafm]j�u�j][]ngaj�d]k�jw^m(
_awk�kmj� d]mj� l]jjalgaj]�]l�\åY_aj�\]�[gf[]jl�\Yfk�mf�nwjalYZd]�]khjal�\]�kgda(
\Yjalw� afl]jfYlagfYd]'� Y^af� im]�d]k�jw^m_awk�hmakk]fl�ljgmn]j�Ykad]�]l�hgkkaZa(
dalw� \]� jwwlYZdakk]e]flá�$.0%)

= åmf� hgafl� \]� nm]� klja[l]e]fl� bmja\aim]'� ad� fgmk� k]eZd]� \gf[� af[gjj][l�
\åY^^aje]j� im]� Ü�dY� <gfn]flagf� \]� @]fxn]� hgklmd]� d]� \jgal� \åYkad]� $\Yfk� d]�
k]fk�\]�\jgal�u�dåYkad]%� kYfk�d]�^gjemd]j�á�$.1%)�<]�\wZYl'� Za]f�im]� dY�\g[ljaf]�
]klae]� eYbgjalYaj]e]fl� im]� d]� \jgal� u� d åYkad]� få]kl� hYk� j][gffm� hYj� dY�
<gfn]flagf'� få]kl� []h]f\Yfl� hYk� [dgk� ]l� ad� k]� ljgmn]jY� lgmbgmjk� dåmf� gm�
dåYmlj]�Yml]mj�hgmj�[gfka\wj]j�im]�j]^mk]j�dåYkad]�u�mf�jw^m_aw�j][gffm�jwdxn]�
\m� Ühgkalanake]� Yn]m_d]á�$.2%)� <]ll]� im]j]dd]'� hgmj� aehgjlYfl]� imå]dd]� kgal�
kmj� d]� hdYf� \]k� hjaf[ah]k'� fgmk� k]eZd]� hjwk]fl]j� h]m� \ åaflwjyl� \Yfk� dY�
e]kmj]�g~�Ü�]f�hjYlaim]�ad�få]kl�hYk�\å]p]ehd]�imåmf�>lYl'� YqYfl�Y\eak�im]�
dY�h]jkgff]�]f� im]klagf�jwhgf\�u�[]k� [jalxj]k'� dma� Yal�]fkmal]�j]^mkw�då]fljw]�
kmj� kgf� l]jjalgaj]� kgmk� hjwl]pl]� imåad� få]kl� hYk� bmja\aim]e]fl� l]fm� \]� dY�
j][]ngaj'� Ydgjk� im]� []� j]^mk� gZda_]jYal� d]� jw^m_aw� u� j]lgmjf]j� \Yfk� mf� hYqk�
g~� ad� [jYafl� \åylj]�h]jkw[mlwá�$.3%)

Ggmk� [gfka\wjgfk� imYfl�u�fgmk� im]�dY�<gfn]flagf�\]�@]fxn]� Y�[`gaka� dY�
nga]� ima� hjwk]jn]'� hYj� \]k� \akhgkalagfk� \]� [gehjgeak'� dY� kgmn]jYaf]lw� \]k�
>lYlk'� kYfk� fw_da_]j� d]k� \jgalk� \]k� jw^m_awk'� eYak� kYfk� d]mj� Y[[gj\]j� []l�
afljgmnYZd]� \jgal� u� dåYkad]� ima�]kl�hgmjlYfl� d]� k]md� \jgal� af\akh]fkYZd]�$.4%)�
<]ll]� <gfn]flagf� f]� kåYhhdaim]� \gf[� im]� dgjkimåmf� jw^m_aw� Y� wlw
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h)� ,3/)
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ima� ]kl�]f� d]mj�hgmngaj'� \Yfk� d]� [Y\j]�\]� d]mj�dw_akdYlagf� j]kh][lan]'� hgmj�Y[[m]addaj� d]k� jw^m_awk�&8%)
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$.2%� LHNEB>K'� RS%� FLW%#� h )� -,)
$.3%� L<AGR=>K'� ÜE]k�Ykh][lk�bmja\aim]k�Y[lm]dk�\m�hjgZdxe]�\]k�jw^m_awká'�=%/ %-%0 %4%#� ,410'�

B'� l)� ,,/'� h)�.3,)� E]k�nwjalYZd]k�hjgZdxe]k� k]� kalm]fl�u�fglj]�`meZd]�Ynak�Ym�fan]Ym�\]� dåY[[xk�Ym�
l]jjalgaj]� $Ykad]� hjgnakgaj]� \mjYfl� dY� hjg[w\mj]%� ]l� Ym� fan]Ym� \]k� [jalxj]k� \alk� \]� Ü�j][]nYZadalw�á�
\]k� \]eYf\]k� \]� j][gffYakkYf[]� \]� dY� imYdalw� \]� jw^m_aw�  LQIUD!%

$.4%� L<AGR=>K'� RS%� FLW%#� h )� .23)
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j][gffm�$/+%'�]l'�kgmk�jwk]jn]�\]�im]dim]k�hjw[akagfk�$/,%'�hgmj�YmlYfl�imåmf�
>lYl� dma� Y[[gj\]� dåYkad]�$/-%)

?Yml(ad�hgmj�YmlYfl�[gfka\wj]j�dY�<gfn]flagf�[gee]�afmlad]�$/.%'� \Yfk�dY�
e]kmj]� g~�d]k�\jgalk� ima�\w[gmd]fl�\m� klYlml� kgfl�kmZgj\gffwk�u� dåY[[xk�Ym�
l]jjalgaj]'� [gee]�dåaf\aim]fl�fgeZj]�\]�\akhgkalagfk�]pa_]Yfl�im]�d]�jw^m_aw�
jwka\]�jw_mdaxj]e]fl� kmj� d]� l]jjalgaj]� \åmf�>lYl�hgmj� Zwfw^a[a]j�\]k�\akhgka(
lagfk�\]�dY�<gfn]flagf�$//%�9�<]�k]jYal�gmZda]j�imå]dd]�Y�h]jeak�\]�[gfkgda\]j'�
dgjk� \]�kgf�]fljw]� ]f�na_m]mj'� dY�kalmYlagf�\]k�Ykadwk� bgmakkYfl�\m� klYlml�\]�
jw^m_aw�$/0%� ]l� imå]dd]�Ykkmj]�Ymp�jw^m_awk�j][gffmk'� mf]�^gak� im]� dåYkad]� d]mj�
]kl�Y[[gj\w'�mf]�kw[mjalw�\]�kwbgmj�$/1%�ima'�kmj�Za]f�\]k�hgaflk'�d]mj�h]je]l(
ljY�\]�nanj]�\Yfk�\]k�[gf\alagfk�imYkae]fl�wimanYd]fl]k� u�[]dd]k�\]k�fYlag(
fYmp� \]� d]mj�>lYl� \åY[[m]ad�$/2%)

Bd� j]kl]� []h]f\Yfl� u� kYngaj� hgmjimga� d]k� Yml]mjk� \]� dY�<gfn]flagf�f ågfl�
hYk� hjw[akw� \Yfk� kgf� aflalmdw� imå]dd]� kåYhhdaim]� mfaim]e]fl� Ymp� Ykadwk� gm'�
hdmk�[dYaj]e]fl'� Ymp�jw^m_awk�mf]�^gak�im]�d åYkad]� d]mj�]kl�Y[[gj\w�$/3%)� <å]kl�
]f�jwYdalw�im]�d]�Zwfw^a[]�\]�im]dim]k�Yjla[d]k�\]�dY�<gfn]flagf�]kl�af\wh]f(
\Yfl� \]� dåYkad]� l]jjalgjaYd�$/4%'� fglYee]fl� dåafl]j\a[lagf� \m� j]^gmd]e]fl�
\Yfk�mf�hYqk�\]�h]jkw[mlagf'�\akhgkalagf�^gf\Ye]flYd]�j]hjak]�u�dåYjla[d]� ..�
\]� dY�<gfn]flagf� ima� kåYhhdaim]�kYfk� im]� d]�jw^m_aw�\gan]�hgmj� []dY�jwka\]j�
jw_mdaxj]e]fl� kmj� d]� l]jjalgaj]� \åmf�>lYl� [gfljY[lYfl)� 7

Hf�j]la]f\jY�]f�lgml� [Yk�im]�d]k�af\ana\mk�f]�h]mn]fl�]f�Ym[mf]�eYfaxj]�
hjwl]f\j]�bgmaj�\åmf�\jgal�u�dåYkad]�$0+%'� ]f�lYfl�im]�\jgal�Ym�kwbgmj)�<]�\jgal�
få]pakl]� hYk� ]f� \jgal� afl]jfYlagfYd� 5� ad� få]kl�hYk� _YjYfla�hYj� dY�<gfn]flagf

$/+%� Lgmk� jwk]jn]� \]� d å]^^]l�\w[dYjYla^�\]� dY� j][gffYakkYf[]� \]� dY� imYdalw� \]� jw^m_aw�  LQIUD!%
$/,%� 4Q IUD ,� []k� jwk]jn]k� fgmk� ]ehy[`]fl� \ åYhhjgmn]j� d åghafagf� \]� F)�?gf_� dgjkimåad� Y^^aje]�

im]� Ü�l`]� klYl]e]fl� [Yf� Z]� lYc]f� lg�e]Yf� l`Yl�Y�h]jkgf�oal`af� l`]�e]Yfaf_� gf� Yjla[d]�,� g ^�l`]�
,40,� <gfn]flagf�oadd�fgl�Z]� [gfka\]j]\� Y�j]^m_]]�mfd]kk�`]� `Yk�Z]]f�_jYfl]\� Ykqdme� Zq� Y�j][]a(�
naf_� LlYl]á�  RS%� FLW%#� h))1-%)

$/-%� D K>GS'� ?KH� UHIXJHH� DV� D� VXEMHFW� RI�LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� h )� ,+2)
$/.%� ? HG@'� RS%� FLW%#� h)� 1,)
$//%� Ogq]r� d]Y�Yjla[d]k� ,0'� ,2'� ,3'� ,4'� -,'� -.'� -/'� -1'� -3�]l�.-)�Igmj�dY�ka_fa^a[Ylagf�\]k� l]je]k�

Ü�k]� ljgmnYfl� gm� kwbgmjfYfl� jw_mdaxj]e]fl�á� kmj� d]� l]jjalgaj]�\ åmf�>lYl� [gfljY[lYfl'� ngq]r� LQIUD%
$/0%� L<AGR=>K'� RS%� FLW%#� h)� .4,)
$/1%� E åYjla[d]�.-�\]�dY�<gfn]flagf�hjw[ak]�im]�Ü�d]k�>lYlk�[gfljY[lYflk�f å]phmdk]jgfl�mf�jw^m_aw�

k]�ljgmnYfl�jw_mdaxj]e]fl�kmj�d]mj� l]jjalgaj]�im]�hgmj�\]k�jYakgfk�\]�kw[mjalw�fYlagfYd]�gm�\ ågj\j]�
hmZda[�á)

$/2%� F)� L[`fq\]j�j]dxn]�im]� d]� klYlml�f å]kl�ja]f�\ åYmlj]�imåmf�egq]f�\]klafw�u�h]je]llj]�Ymp�
jw^m_awk� \]� ^jYf[`aj�Ym�ea]mp� dY�hwjag\]� ljYfkalgaj]� ima� kwhYj]� dY�h]jl]�\]� d]mj�fYlagfYdalw� \ ågja(
_af]� ]l� d åY[imakalagf� \ åmf]� fgmn]dd]� fYlagfYdalw�  RS%� FLW%#� h)�.4-%)

$/3%� Nf]� l]dd]� hjw[akagf'� kmj� d]� hdYf� bmja\aim]'� YmjYal� h]jeak� Ymp� [gee]flYl]mjk� \åwhYj_f]j�
Z]Ym[gmh� \ å]f[j]�mladakw]� u� l]fl]j� \]� \gff]j�nYaf]e]fl�u� dY�<gfn]flagf�mf� k]fk� [dYaj� ]l�hjw[ak)

$/4%� K]d]ngfk� im]�F)� L[`fq\]j�egflj]� im]� Ü d åg[ljga�\m�klYlml�\]�jw^m_aw� hYj�mf�>lYl� ]p]j[]�
\]k� ]^^]lk� bmja\aim]k� Ym(\]du� \]k� ^jgflaxj]k� \]� []l� >lYl�á'� \gf[� af\wh]f\Yee]fl'� imgaim]� \Yfk�
mf]�e]kmj]� ljxk� daealw]'� \]� d åY[[xk� Ym� l]jjalgaj]� \ åmf�hYqk� \ åY[[m]ad�  RS%� FLW%#� h)�.13%)

$0+%� I>KK:D BL '�F)L)'�7HV� WHQGDQFHV�U`FHQWHV�GH� O�`YROXWLRQ�GHV�O`JLVODWLRQV� HW�GHV�SUDWLTXHV�QDWLR$
QDOHV�GDQV� OH� GRPDLQH� GH� O�DVLOH� HW�GHV� U`IXJL`V#� e �ÜE]�\jgal�\]� dåYkad]� ]l� \]k� jw^m_awk� 5� l]f\Yf[]k�
Y[lm]dd]k�]l�h]jkh][lan]k�\ åYn]faj�á'� RS%� FLW%#�h)�1,� 6�LBGA:'�L )I)'� Ü�:f�Yfl`jghg[]flja[�na]o�g ^�Ykq(
dme� af� afl]jfYlagfYd� dYoá'� /ROXPELD� 5RXUQDO� RI�WUDQVQDWLRQDO� 7DZ�  / %5 %? %7 %!#� ,42,'� h)� ,+4)
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\]�@]fxn]�$0,%)� Bd�]f�nY�\gf[�\åmf]�hjwjg_Ylan]�jw_Yda]ff]'� då>lYl'�]f�n]jlm�
\m� \jgal� afl]jfYlagfYd'� Y[[gj\Yfl� gm� j]^mkYfl� dåYkad]� ]f� lgml]� kgmn]jYa(
f]lw�$0-%)

<A : I BM K > � BB
0?H� <GIA=C?H� " �� "!� ?I� ""�

>?� C<� (EDK?DIAED� >?�,?DOK?

La� dY�eYbgjalw�\]k� Yml]mjk�kåY[[gj\]fl'� imgaim]�\Yfk�mf]� []jlYaf]� [gf^m(
kagf'�hgmj�[gfka\wj]j�im]�d]�\jgal�u�d åYkad]�få]pakl]�hYk�]f�lYfl�im]�l]d'� [ å]kl�
fwYfegafk� kmj� dY�<gfn]flagf�\]�@]fxn]� imåadk�k]�ZYk]fl�hgmj�Y^^aje]j�im]�
[]�\jgal�Y�wlw�j][gffm�af\aj][l]e]fl�hYj�k]k�Yjla[d]k� .,'� .-�]l�..)�<å]kl�\aj]�
dåaehgjlYf[]� \]� []k� \akhgkalagfk� ima� k]jnaj]fl� \åYj_me]flk� u� []mp� ima� gfl�
hdYa\w� dY� fgf([gf^gjealw� \]� dY� dga� \m� ,/� bmadd]l� ,432� u� fgk� ]f_Y_]e]flk�
afl]jfYlagfYmp)� Bd� fgmk� j]na]fl� \]� d]k� afl]jhjwl]j'� Za]f� imåmf� k]fk� [dYaj� ]l�
hjw[ak�kgal�Ykk]r�\a^^a[ad]�u�]f�\w_Y_]j'�fglYee]fl�]f�jYakgf�\]�d å]^^]l�\w[dY(
jYla^�\]� dY� j][gffYakkYf[]� \]� dY� imYdalw� \]� jw^m_aw�$0.%� ]l� \]� dY� jw^wj]f[]� u�
\]k� fglagfk� l]dd]k� im]� kwbgmj� jw_mda]j� gm� ajjw_mda]j� im]� dY� <gfn]flagf� \]�
@]fxn]� ]ehdga]� ]f� d]k� ewdYf_]Yfl� af]plja[YZd]e]fl� kYfk� bYeYak� d]k� \w^a(
faj�$0/%)

L][lagf� ,)�ä �7 fDUWLOH� (&� GH� OD�/RQYHQWLRQ

<å]kl� ]kk]fla]dd]e]fl� dåYjla[d]� .,� ima� ]kl� afngimw� [gee]� ZYk]� \åmf� \jgal�
u� dåYkad])� <]l� Yjla[d]� afl]j\al� Ymp�>lYlk� [gfljY[lYflk�\]�kYf[lagff]j�hwfYd](
e]fl�d å]fljw]�gm�d]�kwbgmj�ajjw_mda]j�\ åmf�jw^m_aw)�<]ll]�`qhgl`xk]�j]f[gflj]'�
]flj]� Ymlj]k'� d]� [Yk� \m� jw^m_aw� ima�Y� jYj]e]fl�dåg[[Ykagf� \]� k]� hjg[mj]j� d]k�
hYha]jk� ]l� YmlgjakYlagfk� fw[]kkYaj]k�$00%� hgmj� kwbgmjf]j�\Yfk�mf�>lYl�$01%)�
<å]kl� YhhYj]ee]fl� kmjlgml� kmj� d]� -]� YdafwY�\]� []l� Yjla[d]�$02%� im]� []jlYafk�
Yml]mjk� k]� ZYk]fl� hgmj� [gfka\wj]j� imåad� gZda_]� d]k� >lYlk� u� Y[[]hl]j� u� lalj]�
l]ehgjYaj]� d]k� jw^m_awk� ima� k]� hjwk]fl]fl� u� d]mjk� ^jgflaxj]k)� :afka� F)� =]

$0,%� A m dd '� =)'� Ü�=akhdY[]\� h]jkgfk� 5� l`]� f]o�j]^m_]]ká'� 3HRUJLD�5RXUQDO� RI�4QWHUQDWLRQDO� DQG�
/RPSDUDWLYH� 7DZ�  3%5%4%/%7%! # � ,43.'� h)�21,)

$0-%� <:KEB>K '�<XDQG� O�DVLOH�SHUG� OD� UDLVRQ#� RS%� FLW%#� h)� ,-� ]l�=`IXJL`V� UHIXV`V#� RS%� FLW%#� fÇ�,4(-,'�
h)� ,/1)

$0.%� 4QIUD%
$0/%� <å]kl� Yn][� jYakgf� imåmf� Yml]mj� [gfklYl]� im]� d]k� jw\Y[l]mjk�\]� dY�<gfn]flagf� ima� wlYa]fl�

\]k� \wdw_mwk� \]� d]mj� _gmn]jf]e]fl� j]kh][la^� gfl� mladakw� kYfk� d]k� \w^afaj� \]k� fglagfk� ]ehjmflw]k�
u�d]mj�hjghj]�\jgal�afl]jf]'� []�ima�j]f\�d]�ljYnYad�\]�dåafl]jhjxl]�]f[gj]�hdmk�\a^^a[ad]� $@K:AE(F:= (�
L>G'� ?KH� VWDWXV� R I�UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� É-,,'� h)�.//%)

$00%� >f�_wfwjYd� mf� hYkk]hgjl'� wn]flm]dd]e]fl�j]nylm� \ åmf� nakY)
$01%� Lmj� []� hgafl'� ngq]r�@K:AE(F:=L>G� ima� ]fnakY_]� d]k� \a^^wj]flk� [Yk�hgkkaZd]k� $?KH� VWDWXV�

RI�UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� É�,43'� h)�-,,%)
$02%� ? HG@'� RS%� FLW%#� h)� 13)
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Dg[c�Y^^aje](l(ad'� [gee]�\åYmlj]k�Yml]mjk�$03%'� im]�dåYjla[d]� .,� Ühjwngal�]f�
gmlj]� mf]� hjgl][lagf� kmhhdwe]flYaj]� 5� \Yfk� d]k� [Yk� d]k� hdmk� mj_]flk'� d]k�
>lYlk� [gfljY[lYflk� kgfl� l]fmk� \]� kmhhgjl]j� då]fljw]� ajjw_mdaxj]� ]l� d]� kwbgmj�
\]k� jw^m_awk� hYjla[mdaxj]e]fl� e]fY[wk'� hgmj� d]mj� \gff]j� dY� hgkkaZadalw� \]�
ljgmn]j� mf�hYqk� ima� n]madd]� Za]f� d]k� Y[[m]addaj� \w^afalan]e]fl�á�$04%)

EY� [gehjw`]fkagf� \]� []l� Yjla[d]� ]kl� []h]f\Yfl� j]f\m]� gZk[mj]� \Yfk� dY�
e]kmj]�g~�mf]� []jlYaf]�\g[ljaf]�Y^^aje]�imåad�f]�kåYhhdaim]�imåYmp� jw^m_awk�
ima� gfl�hm�hwfwlj]j� kmj� d]� l]jjalgaj]� \åmf�>lYl�e]eZj]�$1+%�6� ad�f]� _YjYfla(
jYal� \gf[�hYk�mf�\jgal�\å]fljw])� <]ll]� k][gf\]� afl]jhjwlYlagf'� jY\a[Yd]e]fl�
\a^^wj]fl]� \]� dY� hj]eaxj]'� ]kl� [gf^ajew]� hYj� FF)� Laf`Y� ]l� @jY`d(FY\k]f�
Y^^ajeYfl� im]� dåYjla[d]� .,� f]� ^Yal� im]� hjg`aZ]j� d]k� kYf[lagfk� hwfYd]k'� kYfk�
gZda_]j�d]k�>lYlk�u�Y\e]llj]�\]k�jw^m_awk�kmj�d]mj�l]jjalgaj]�$1,%)�IYj�Yadd]mjk'�
ad� Y� wlw� kgmda_fw� im]� dåYjla[d]� .,� få]kl� im]� []� ima� kmZkakl]� \åmf]� l]flYlan]�
[gfkaklYfl� u� af[dmj]� \Yfk� dY�<gfn]flagf� \]�@]fxn]�mf]� \akhgkalagf�j]dYlan]�
Ym� \jgal� u� dåYkad]� ]f� lYfl� im]� l]d�$1-%)

Ggmk�h]fkgfk� imåad� fåq� Y� hYk'� kmj� ZYk]� \m� l]pl]'� \ åYj_me]flk� nwjalYZd](
e]fl� \wl]jeafYflk� ]f� ^Yn]mj� \]� dåmf]� gm� \]� dåYmlj]� l`xk])

E]k�Yj_me]flk�hdYa\Yfl�]f�^Yn]mj�\åmf�\jgal�u�dåYkad]�hjgnakgaj]�$1.%� k]e(
Zd]fl� D� SULRUL� Za]f� eaf[]k� 5� gmlj]� då]ehdga� \]� då]phj]kkagf� Ü�]flj]fl� gm� k]�
ljgmn]fl�á�u�dåYdafwY� d Åj�\gfl�d]�hj]ea]j�n]jZ]�dYakk]�kmhhgk]j�mf�Y[[xk�Ymlg(
eYlaim]� Ym� l]jjalgaj]�\]� []dma� ima� k]� hjwk]fl]� u� dY�^jgflaxj]� \Yfk� d]k� [gf\a(
lagfk�\]� dåYjla[d]� .,� $1/%'� ad�fåq�Y�_mxj]� im]� d]�-Ç� YdafwY� ima�k]eZd]�wngim]j�
mf� \jgal� u� dåYkad]�]f� []� k]fk� im]� då>lYl�\åY[[m]ad� k]�ngal�hjghgk]j�mf]�Ydl]j(

$03%� P >BL'� RS%� FLW%#� h)� ,3.� 6� C :>@>K'� @)'� Ü: � km[[]fl� wnYdmYlagf� g ^� l`]� ,40,� <gfn]flagf� Yf\�
l`]� ,412�hjglg[g�� lg� l`]� klYlmk�g ^�j]^m_]]k�á'� LQ�>\PSRVLRQ�GHV�GLDNRQLVFKHQ� AHUNHV�GHU�1YDQJHOLV$�
FKHQ�6LUFKH�LQ�0HXWVFKODQG#� Llmll_Yjl'� ,43+'�h)� ,1�]l�1WXGH�GHV�G`SODFHPHQWV� LUU`JXOLHUV�GHV�GHPDQ$
GHXUV� G�DVLOH� HW� GHV� U`IXJL`V#� RS%� FLW%#� h)�1�6� LHNEB>K'� RS%� FLW%#� h)�-,� 6� <HF;K>Q>EE>� ]l� <A:;:GHE'�
Ü�E]�jw_ae]�bmja\aim]�\]k�wljYf_]jk�]f�?jYf[]�á'�3D]HWWH�GX�;DODLV�  3 %; %!#� ,432'� =g[ljaf]'�h)�1,.�6�
;:<A>EE>KB>'�;)'� Ü�E]�[gfl]fla]mp�\]k�j]^mk�\]�lalj]�\]�kwbgmj� 5� [Yk�\ å]fljw]�ajjw_mdaxj]� kmj�d]�l]j(
jalgaj]� ^jYfvYaká'� =HYXH� IUDQ_DLVH� GH� GURLW� DGPLQLVWUDWLI�  = %2 %0 %- %!#� ,434'� h)�13� 6� K B@:NQ'�?)'�
ÜO]jk� mf� fgmn]Ym�klYlml� Y\eafakljYla^�hgmj� d]k�wljYf_]jká'�5RXUQDO�GHV� ?ULEXQDX[�  5 %? %!#� ,43,'�
f 40'� h)� ,,+6� <:KEB>K '�C )(R)'� Ü E åwlYl� \m� \jgal� afl]jfYlagfYdá'� LQ� 0URLW� G fDVLOH#� gmnjY_]� [gdd][la^�
w\alw� hYj� ?)�K B@:NQ '� ;jmp]dd]k'� Llgjq(L[a]flaY'� ,433'� h)�/4�6� \Yfk� mf]� Ymlj]� wlm\]'� d]� eye]�
Yml]mj� k]� ZYk]� fwYfegafk� .mj� d åYjla[d]�..� \]� dY�<gfn]flagf� hgmj� Y^^aje]j�im]� Ü�d å]fk]eZd]� \]� []k�
[Ymk]k�\]� j]^gmd]e]fl�nY�u�j]f[gflj]� \m� hjaf[ah]�_wfwjYd� \]�fgf(j]^gmd]e]fl�á�  =`IXJL`V�UHIXV`V#�
RS%� FLW%#� f �/.'� h)� ,2-%)

$04%� = >� D H<D'�F)'� ÜE ]� \jgal� \ åYkad]� ]f� \jgal� hgkala^�Z]d_]á'� 5%?%#� ,42/'� h)�-+0)
$1+%� ANEE'� RS%� FLW%#� h)� 21,� 6�L<AGR=>K'� RS%� FLW%#� h)�.23�6�@K:AE(F:=L>G'� ?KH� VWDWXV� RI�UHIXJHHV�

LQ� LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� f �-+4'� h)�...� ]l� fÇ�-,0'� h)�.04)
$1,%� LBGA:'� RS%� FLW%#� -Q� DQWKURSRFHQWULF� YLHZ� RI�DV\OXP#� h)�34�6� @K:AE(F:=L>G '� ?KH� VWDWXV� RI�

UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� f �,41'� h)�-+,� 6� =`SHUWRLUH� ;UDWLTXH� GH� 0URLW� .HOJH�
 = %; %0 %.%!#� ;jmp]dd]k'� ;jmqdYfl'� ,43.'� n � >ljYf_]jk'� <gehdwe]fl� fÇ�1'� fÇ4+/)

$1-%� LBGA:'� L)I)'� -V\OXP� DQG� LQWHUQDWLRQDO� ODZ#� EY�AYq]'�Gab`g^^'� ,42,'� h)� ,+4�6�D K>GS'� ?KH�
UHIXJHH� DV�D� VXEMHFW� R I�LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� h)� ,+1)

$1.%� I]f\Yfl� dY� hjg[w\mj]� \]� j][gffYakkYf[]� \]� dY� imYdalw� \]� jw^m_aw'� ]l'� ]f� [Yk� \ åg[ljga� \]�
[]ll]�imYdalw'� bmkimåu�[]� im]� dåaflwj]kkw� Yal�hm�k]�^Yaj]�Y\e]llj]� \Yfk�mf�Ymlj]�hYqk� $Yjla[d]�.,)-%)

$1/%� Bd� k åY_al'� ]flj]� Ymlj]k'� \]�jw^m_awk� ima� \gan]fl�n]faj� \aj][l]e]fl�\m� l]jjalgaj]� g~� d]mj�na]�
gm� d]mj�daZ]jlw�wlYal�e]fY[w]� $Yjla[d]�.,'� É�,� \]� dY�<gfn]flagf�\]�@]fxn]%� $ngq]r�@K:AE (F:=L>G'�
?KH� VWDWXV� RI�UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� É�,42'� h)�-+-%)
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fYlan]� 5� kgal�jw_mdYjak]j� dY�kalmYlagf�\m� jw^m_aw'� kgal� dma�\gff]j�d]� l]ehk�]l�
d]k� egq]fk� \]� k]� ^Yaj]� Y\e]llj]� kmj� d]� l]jjalgaj]� \åmf� Ymlj]� >lYl'� []� ima�
dYakk]�kmhhgk]j�im]�d]�jw^m_aw�Yal�u�lgml�d]�egafk�]m�Y[[xk�Ym�l]jjalgaj]�\åmf�
>lYl�$10%)

K]eYjimgfk� []h]f\Yfl� imåad� få]kl� hYk� hgkkaZd]'� kmj� ZYk]� \]� []k� Yj_m(
e]flk'� \åw[Yjl]j� d åa\w]� k]dgf� dYim]dd]� []l� Yjla[d]� f]� kåYhhdaim]� imåYmp� jw^m(
_awk� ima� k]� ljgmn]fl� \wbu�u� dåaflwja]mj�\åmf�>lYl�$11%)

Hf�h]ml�eYd_jw�lgml�ghhgk]j�u�dåafl]jhjwlYlagf�ima�j]^mk]�Ymp�jw^m_awk�k]�
hjwk]flYfl�u�dY�^jgflaxj]�\åmf�>lYl�mf�\jgal�u�dåYkad]�hjgnakgaj]� kmj�ZYk]�\m�
l]pl]� \]� dåYjla[d]� .,� mf� Yj_me]fl� ima� ]ehgjl]� fglj]� [gfna[lagf)�F)� P]akk�
^Yal� ljxk� ghhgjlmfwe]fl� j]eYjim]j� im]� []ll]� afl]jhjwlYlagf� Y� hgmj� [gfkw(
im]f[]� im]�dY�hjgl][lagf�\]�dY�<gfn]flagf�\wh]f\jYal�\]� [aj[gfklYf[]k�^gj(
lmal]k'� u�kYngaj�dY�hgkkaZadalw� imåYmjYal�mf�jw^m_aw�\]�hwfwlj]j� ä �]f� w[`Yh(
hYfl�Ymp� [gflj}d]k�^jgflYda]jk�g~�gf�YmjYal�hm�dma�afl]j\aj]�dåY[[xk�Ym�l]jja(�

s� lgaj]� ä� ajjw_mdaxj]e]fl� kmj� d]� l]jjalgaj]� \åmf�>lYl� [gfljY[lYfl�$12%)� <]ll]�
B � kalmYlagf� k]jYal� fgf� k]md]e]fl� afwimalYZd]� eYak� Ymkka� [mja]mk]� \Yfk� dY�
s� e]kmj]� g~� ad� ]kl� af`YZalm]d� im]� \]k� fgje]k� bmja\aim]k� [gf^gjl]fl� d]k� ]^^]lk�
s� \m�`YkYj\'� \]� dY� [`Yf[]� gm� \]� d å`YZad]lw� \åmf]� h]jkgff]� u�hwfwlj]j� kmj� d]
,� l]jjalgaj]�\åmf�>lYl�kYfk�d]k�\g[me]flk�j]imak)�=]�hdmk'�[]ll]�afl]jhjwlYlagf�
wlYZdajYal�hYjea� d]k� jw^m_awk�mf]�\aklaf[lagf�k]dgf� imåadk�k]�ljgmn]fl� gm�fgf�
u� dåaflwja]mj� \]k� ^jgflaxj]k� \åmf�>lYl'� k]mdk� d]k� hj]ea]jk� bgmakkYfl� \m� \jgal�
u�dåYkad]�hjgnakgaj]�$13%� 6� gj'�mf]�l]dd]�\aklaf[lagf'� Ym�\]e]mjYfl�im]dim]�h]m�
YZkmj\]'� f]� k]eZd]�hYk� Yngaj� wlw� ngmdm]�hYj� d]k� Yml]mjk� \]� dY� <gfn]flagf)

Mgml� ]f� j][gffYakkYfl� im]� d]� l]pl]� \]� dåYjla[d]� .,� få]kl� _mxj]� ]phda(
[al]�$14%� ]l�fåY�fglYee]fl� hYk� dY� daeha\alw� \]� d åYjla[d]� BB)0� \]� dY�<gfn]f(
lagf� \]� dåH)N):)� $2+%'� fgmk� ghlgfk�hgmj� dåafl]jhjwlYlagf� k]dgf� dYim]dd]� d åYj(
la[d]� .,�\]�dY�<gfn]flagf�\]�@]fxn]�Y[[gj\]�Ymp�[Yf\a\Ylk�jw^m_awk�mf�Ykad]�
hjgnakgaj]� \mjYfl� d]� l]ehk� fw[]kkYaj]� u� dåwlYZdakk]e]fl� \]� d]mj� imYdalw� \]�
jw^m_aw)� :bgmlgfk� aeew\aYl]e]fl� im]'� u� d åakkm]� \]� dY�hwjag\]�\ åYkad]� hjgna(
kgaj]'� ja]f�f å]kl�hjwnm� hgmj� []dma� ima�k]�ngal� j][gffY{lj]� dY� imYdalw�\]�jw^m(

$10%� F)� @jY`d(FY\k]f'� j]ljYvYfl� d]k� \a^^wj]fl]k� wlYh]k� imåmf� jw^m_aw� \gal� ljYn]jk]j� YnYfl� \]�
bgmaj�\]� dåYkad]� \w^afala^'� k]eZd]� [gfka\wj]j� im]� d]� -]�YdafwY�\]� d åYjla[d]�.,� f]� [gf[]jf]� im]�d]�jw^m(
_aw� mf]� ^gak� Y\eak� kmj� d]� l]jjalgaj]� \ åmf�>lYl�  ?KH� VWDWXV�R I�UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#� RS%� FLW%#�
É-,2'� h)�.1.%)

$11%� E åaflalmdw� \]� d åYjla[d]� .,� hjw[ak]� imåad� k åY_al� \]k� Üjw^m_awk� ]f� kalmYlagf� ajjw_mdaxj]� \Yfk� d]�
hYqk� \ åY[[m]ad�á)

$12%� P >BL'� RS%� FLW%#� h)� ,3.)
$13%� Bd�^Yml�]f�]^^]l� [gfka\wj]j�im]�d]k�jw^m_awk�ima�k]�ljgmn]fl�kmj�d]�l]jjalgaj]�\ åmf�>lYl�bgmak(

k]fl� \m� \jgal� u� dåYkad]� hjgnakgaj]'� u� h]af]� \]� imga� gf� na\]� \]� lgml]� kmZklYf[]� d åYjla[d]�.,� \]� dY�
<gfn]flagf)

$14%� L]dgf� Fe]� E N<:'� ÜdY � fglagf� \]� j]^m_]� l]ehgjYaj]� $)))%� k]� ljgmn]� u� dåwlYl� ]eZjqgffYaj]�
\Yfk� dåYjla[d]�.,� \]� dY�<gfn]flagf� \]� ,40,� á�  RS%� FLW%#� h)�3%)

$2+%� Ü�Mgml�jw^m_aw�ima�f åY�hYk�j]vm� d]�\jgal�\]�jwka\]j�\Yfk�mf�im]d[gfim]�hYqk�\ åYkad]�hgmjjY�
ylj]� l]ehgjYaj]e]fl� Y\eak� \Yfk� d]� hj]ea]j� hYqk� \ åYkad]� g~� ad� k å]kl� hjwk]flw� [gee]� jw^m_aw� ]f�
Yll]f\Yfl�im]� d]k� \akhgkalagfk� kga]fl�hjak]k� hgmj� kY� jwafklYddYlagf� [gf^gjewe]fl� u�dåYdafwY�hjw[w(
\]fl�á)



E:� <HFI:MB;BEBMt� =>� E: � Et@BLE:MBHG� ;>E@> -,,

_aw�$2,%� Ym� [Yk� g~� ad� f]� hYjna]f\jYal�hYk� u� k]� ^Yaj]�Y\e]llj]� \Yfk�mf� Ymlj]�
>lYl� Ydgjk� im]� då>lYl�\åY[[m]ad� j]^mk]jYal'� [gee]� dY�<gfn]flagf�\]�@]fxn]�
d]� h]je]l'� \]� dma�\gff]j� Ykad]�$2-%)

L][lagf� -)�ä �7 fDUWLFOH� ('�GH� OD� /RQYHQWLRQ

EåYjla[d]�.-� \]�dY�<gfn]flagf�\]�@]fxn]�afl]j\al�då]phmdkagf�\åmf�jw^m_aw'�
kYm^� hgmj� \]k� jYakgfk� \]� kw[mjalw� fYlagfYd]� gm� \ågj\j]� hmZda[)� <]l� Yjla[d]�
]pa_]� []h]f\Yfl� im]� d]� jw^m_aw� k]� ljgmn]� hjwYdYZd]e]fl� jw_mdaxj]e]fl�$2.%�
kmj� d]� l]jjalgaj]� \ åmf� >lYl� [gfljY[lYfl� 5� fgmk� [jgqgfk� im]� d]k� l]je]k� Ü�k]�
ljgmnYfl� jw_mdaxj]e]fl� kmj� d]mj� l]jjalgaj]�á� ]ehy[`]fl� \]� [gfka\wj]j� im]�
dåafl]j\a[lagf�\å]phmdkagf�]fljY{f]� af\aj][l]e]fl�d ågZda_Ylagf�hgmj�d]k�>lYlk�
[gfljY[lYflk� \åY[[gj\]j� d åY[[xk� u� d]mj� l]jjalgaj]� Ymp� jw^m_awk� ima� d]�\]eYf(
\]fl� 5� d]� l]je]� Y'� k]dgf� fgmk'� wlw� ]ehdgqw� u� \]kk]af� hgmj� af\aim]j� im]� dY�
kgmn]jYaf]lw� \]� då>lYl� ]kl� aflY[l]� hgmj� []� ima� [gf[]jf]� dåmladakYlagf�\]� kgf�
l]jjalgaj]� [gee]� da]m� \ åYkad])� EY�fglagf� \]� kwbgmj�jw_mda]j�f å]kl� []h]f\Yfl�
\w^afa]� fmdd]� hYjl� ]l� h]ml� kmk[al]j� \]� \wda[Ylk� hjgZdxe]k� \åafl]jhjwlY(
lagf�$2/%)

L][lagf� .)�ä �7 fDUWLFOH� ((� GH� OD� /RQYHQWLRQ�$20%

Bd� j]kl]� dåYjla[d]� ..� im]� dY� \g[ljaf]� [gfka\xj]� [gee]� då]phj]kkagf� \åmf�
hjaf[ah]� _wfwjYd� \]� \jgal� afl]jfYlagfYd�$21%� 6� []ll]� \akhgkalagf� YZkgdme]fl�
]kk]fla]dd]� afl]j\al� Ymp� >lYlk� [gfljY[lYflk� Ü�\å]phmdk]j� gm� \]� j]^gmd]j� mf�
jw^m_aw� kmj� d]k� ^jgflaxj]k�\]k� l]jjalgaj]k�g~�kY�na]� gm� kY� daZ]jlw�k]jYal�e]fY(

$2,%� F)� @jY`d(FY\k]f� j]dxn]� imåad� q� Y� mf]� dY[mf]� u� dåYjla[d]�.,� 5� Ü�af� [Yk]k� o`]j]� l`]� j]^m_]]�
ak� mfYZd]� lg� _Yaf� Y\eakkagf� lg� Yfgl`]j� [gmfljq� g ^�j]^m_]'� Un]� Yj]� [gf^jgfl]\� oal`� Y� _Yh� af� l`]�
[al]\� hjgnakagf)� Bf� kg� ^Yj� Yk� l`]� l]jjalgjaYd� Yml`gjala]k� Yj]� [gf[]jf]\'� l`]� j]_mdYjarYlagf� g ^�l`]�
j]^m_]]åk�hj]k]f[]� Yf\�`ak�_Yafaf_�Y\eakkagf� lg�Yfgl`]j�[gmfljq�Yj]�fgl� ljm]� ghhgkal]k)�M`]�dg_a(�
[Yd� Ydl]jfYlan]� lg� Y� h]jeakkagf� lg� klYq� af� l`]� [gmfljq� ak� Yf� gj\]j� lg� d]Yn]� l`]� l]jjalgjq)� ;ml� a^�
km[`� gj\]j� [Yffgl� Z]� ]p][ml]\'� al� dgk]k�`ak� imYdalq�$)))%� :[lmYddq'� l`]� <gfn]flagf� ak�kad]fl� gf� l`]�
im]klagf� o`]l`]j� l`]� Yml`gjala]k� g ^�Y� [gfljY[laf_�LlYl]�eYq�\]^]j� af\]^afal]dq� l`]� j]_mdYjarYlagf�
g ^�Y�j]^m_]]åk�hj]k]f[]�kaehdq�Zq�\]eYf\af_�`ae� lg�_g�gf�k]]caf_�Y\eakkagf� aflg�gl`]j�[gmflja]k�
g ^�j]^m_]�á)� $?KH� VWDWXV� R I�UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#� gh)� FLW%#� hh)�.1/(.10%)

$2-%� <]� ima� [gf^aje]� d]� ^Yal� im]� dY�<gfn]flagf� \]�@]fxn]� f åY[[gj\]� hYk� d]� \jgal� u� d åYkad]� Ymp�
jw^m_awk� j][gffmk)� Bd� fgmk� k]eZd]� imåmf]� hgkkaZadalw� ä �ka� hYk� dY� k]md]� ä �\ åmf�>lYl� [gf^jgflw� u�
mf]� h]jkgff]� u� ima� ad� Y� g[ljgqw� dY� imYdalw� \]� jw^m_aw�eYak� j]^mk]� \]� dma� Y[[gj\]j� dåYkad]� \w^afala^'�
]kl� \]� ljgmn]j�hgmj� []ll]� h]jkgff]�mf�>lYl� \ åY[[m]ad'� ]f�wnalYfl�\]� dY� j]fngq]j�n]jk� mf�>lYl�g~�
]dd]� [jYafl� hgmj� kY� na]� gm� kY� daZ]jlw)

$2.%� Lmj� dY�ka_fa^a[Ylagf� \]� []k� l]je]k'� ngq]r�@K:AE(F:=L>G'�?KH�VWDWXV�RI�UHIXJHHV�LQ�LQWHUQD$
WLRQDO� ODZ#� RS%� FLW%#� É-,-'� h)�.0+� ]l� knl]k)

$2/%� 4QIUD%
$20%� Lmj� d]k� da]fk� ima� ]pakl]fl�]flj]� d]�hjaf[ah]�\]�fgf(j]^gmd]e]fl�]l�dåg[ljga�\]� dåYkad]� $hjgna(

kgaj]� gm� \w^afala^%'� ngq]r� LQIUD#� fgl]�,,3)
$21%� @K:AE(F:=L>G '�:)'� ÜBfl]jfYlagfYd� j]^m_]]� dYo� lg\Yq�Yf\�lgegjjgo �á'�-UFKLY�GHV� @RONHU$�

UHFKWV�  - %@ %! #� ,43-'� h)�/,-� ]l� /.2)
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[w]� ]f� jYakgf� \]� kY� jY[]'� \]� kY� j]da_agf'� \]� kY�fYlagfYdalw'� \]� kgf� YhhYjl](
fYf[]� u�mf� []jlYaf� _jgmh]� kg[aYd� gm� \]� k]k� ghafagfk�hgdalaim]k�á)

Jm]dd]k� kgfl� d]k� aehda[Ylagfk� \]� []ll]� \akhgkalagf�9
Idmka]mjk� Yml]mjk� kgmda_f]fl� im]� dåafl]j\a[lagf� \m� j]^gmd]e]fl� Y� hgmj�

[gjgddYaj]� dåY\eakkagf� \m� jw^m_aw� kmj� d]� l]jjalgaj]� \åmf� >lYl� hYjla]� u� dY�
<gfn]flagf�\]�@]fxn]�6� dY� dg_aim]� dY�hdmk� wdwe]flYaj]� Yexf]jYal�]f� ]^^]l� u�
[gf[dmj]�im]'� ka�gf�f]�h]ml�j]^gmd]j�mf]�h]jkgff]'� ad�^Yml�kgal�dåY\e]llj]�kmj�
d]� l]jjalgaj]'� kgal'� ka� ]dd]� kåq� ljgmn]� \wbu'� dma� h]je]llj]� \]� [gflafm]j� u� q�
kwbgmjf]j�$22%)

Bd�^Yml� []h]f\Yfl�j]eYjim]j�imåad�q�Y�\]k�Ynak�\an]j_]flk�]l�im]�dY�hjYla(
im]�wlYlaim]�f]� nY�hYk�\Yfk� []� k]fk)� Jmå]f�]kl(ad� ]pY[l]e]fl�9� F)� Id]f\]j�
Y^^aje]� im]� Ü�j][gffY{lj]� d]�hjaf[ah]�\m�fgf(j]^gmd]e]fl�f å]kl�hYk� dY�eye]�
[`gk]�im]�j][gffY{lj]�d]�\jgal�\åYkad]�á� $23%)� E]k�Yml]mjk�ima�j]^mk]fl�\]�ngaj�
\Yfk� dåYjla[d]� ..� mf]� \akhgkalagf� ima� _YjYflajYal� af\aj][l]e]fl� d]� \jgal� u�
dåYkad]� YnYf[]fl'� hgmj� då]kk]fla]d'� \]mp� Yj_me]flk� \a^^wj]flk)

Jm]dim]k� Yml]mjk� \w^]f\]fl� dåa\w]� im]� dåYjla[d]� ..'� [gee]� \m� j]kl]� d]k�
Yjla[d]k� .,� $kYm^� [gfljgn]jk]k%� ]l� .-� f]� hjglx_]fl� d]k� jw^m_awk� im]� hgmj�
YmlYfl� imåadk� k]� ljgmn]fl� \wbu� u� dåaflwja]mj� \m� l]jjalgaj]� \åmf� >lYl�$24%)�
=Yfk� d]�eye]� gj\j]� \åa\w]k'� \åYmlj]k� Yml]mjk�ka_fYd]fl�im]� d åYjla[d]� ..� ]kl�
hYj^gak� afl]jhjwlw� [gee]�fåafl]j\akYfl� im]� d]� j]^gmd]e]fl'� Ym� [gfljYaj]� \m�
j]^mk� \åY\eakkagf� kmj� d]� l]jjalgaj]� ima� k]jYal� \gf[� [gehYlaZd]� Yn][� dY�
<gfn]flagf�$3+%)

<]k� Yj_me]flk� få]ehgjl]fl� hYk� fglj]� [gfna[lagf)� >f� ]^^]l'� d]� l]pl]� \]�
dåYjla[d]� ..�\]�dY�<gfn]flagf�\]�@]fxn]�]kl�ljxk�dYj_]�]l'�k]dgf�kY�d]llj]'�kgf�
[`Yeh�\åYhhda[Ylagf�få]kl�hYk� daealw� Ymp�jw^m_awk�ima� k]�ljgmn]fl� ajjw_mdax(
j]e]fl� $[gee]� dåYjla[d]� .,%� gm� jw_mdaxj]e]fl� $[gee]� dåYjla[d]� .-%� kmj� d]�
l]jjalgaj]� \åmf� >lYl� [gfljY[lYfl�$3,%� Eåafl]jhjwlYlagf� j]klja[lan]� \m� l]je]�
j]^gmd]e]fl�få]kl� hYk� wlYqw]� hYj� \]k� Yj_me]flk� hdmk� kgda\]k)� EY� ka_fa^a[Y(

$22%� LP:KM'� F ):)'� 7HV� eSUREOaPHV� OL`V� u� O fDGPLVVLRQ� GHV� GHPDQGHXUV� GfDVLOH� VXU� OH� WHUULWRLUH� GHV�
1WDWV�PHPEUHV#� LQ�ÜE]�\jgal�\ åYkad]�]l�\]k� jw^m_awk� 5� l]f\Yf[]k� Y[lm]dd]k�]l�h]jkh][lan]k�\ åYn]fajá'�
RS%� FLW%#�h)�3-�]l�,+4� 6�D K>GS'�?KH� UHIXJHH�DV�D�VXEMHFW�R I�LQWHUQDWLRQDO�ODZ#�RS%� FLW%#�h)� ,+/�6�? >EB<B:(�
GH'? )I )'� ÜGgf(j]^gmd]e]fl� 5� kge]� j]^d][lagfk� gf� l`]� [gfl]fl'� ^mf[lagf� Yf\� klYlmk� g ^�l`]� hjaf(�
[ahd]�Yf\�jmd]�á'� LQ�>\PSRVLXP�RQ�WKH�SURPRWLRQ#�GLVV`PLQDWLRQ�DQG�WHDFKLQJ�RI�IXQGDPHQWDO�KXPDQ�
ULJKWV� RI�UHIXJHHV#� @]fxn]'� N)G)A)<)K)'� ,43-'� h)�-,)

$23%� I E>G=>K '� K )'� 7D� FRQYHQWLRQ� HXURS`HQQH� GHV� GURLWV� GH� O fKRPPH� HW� OH� GHPDQGHXU�G fDVLOH#� LQ�
Ü�E]�\jgal� \]� d åYkad]� ]l�\]k�jw^m_awk� 5� l]f\Yf[]k� Y[lm]dd]k�]l�h]jkh][lan]k�\ åYn]faj�á'� RS%� FLW%#� h)�/-)

$24%� L<AGR=>K'� RS%� FLW%#� h)� .24� 6� @K:AE(F:=L>G '� ?KH� VWDWXV� R I�UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#�
RS%� FLW%#� É� ,23'� h)�4/�6�A NEE'� RS%� FLW%#� h)� 21)

$3+%� @jY`d(FY\k]f'� ?KH� VWDWXV� R I�UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� É�,24'� h)�43)
$3,%� FF)�P >BL�  RS%� FLW%#� h)� ,3.%� ]l�? HG@�  RS%� FLW%#�hh)�13(14%� [gfka\xj]fl�\ åYadd]mjk� im]� d]k� ljY(

nYmp� hjwhYjYlgaj]k� \]� dY� <gfn]flagf�\]�@]fxn]� kgfl� kmj� []�hgafl� YeZa_mk� ]l�f]� h]je]ll]fl�hYk�
\]�ljYf[`]j�]f�^Yn]mj�\]�dåmf]�gm�\]�dåYmlj]�l`xk])�Ggmk�[jgqgfk�imåad� ^Yml�]f� []�[Yk'�k]dgf�då]khjal�
\m� l]pl]'� ljYf[`]j� ]f� ^Yn]mj� \ åmf]� Yhhda[Ylagf� dYj_]�6� d]� Zwfw^a[]� \]� []l� Yjla[d]� hgmjjYal� \gf['�
k]dgf� fgmk'� ylj]� jw[dYew� hYj� \]k� jw^m_awk� Ydgjk� imåadk� k]� hjwk]fl]fl� u� dY� ^jgflaxj]� \ åmf� >lYl�
e]eZj])� Bd� k]eZd]�im]� dY�hjYlaim]�wlYlaim]�Yadd]�]f�[]�k]fk� $<:KEB>K'�7�`WDO�GX�GURLW� LQWHUQDWLRQDO#�
RS%� FLW%#� h)�00%)



E:� <HFI:MB;BEBMt� =>� E:� Et@BLE:MBHG� ;>E@> -,.

lagf� ]pY[l]� ]l� hjw[ak]� \]� []� l]je]� l]d� imåad� ]kl� ]ehdgqw� hYj� d]k� jw\Y[l]mjk�
\]� dY�<gfn]flagf� \]� @]fxn]� fgmk� hYjY{l� \a^^a[ad]� u� \w_Y_]j�$3-%'� eYak� ja]f�
f]�h]je]l'� k]dgf�fgmk'� \]� [gf[dmj]� imåad� f]� nak]�hYk� d]� j]^mk� \åY\eakkagf� u�
dY� ^jgflaxj]�$3.%)

E]�\]mpaxe]�Yj_me]fl�]ehy[`Yfl�\]�ngaj�\Yfk�dåYjla[d]� ..�dY�j][gffYak(
kYf[]� af\aj][l]� \m� \jgal� u� dåYkad]� k]eZd]� Yngaj� mf�e]add]mj� ^gf\]e]fl)� Hf�
h]ml�]f�]^^]l�Y^^aje]j�im]�d]�jYakgff]e]fl�\w\m[la^�k]dgf�d]im]d�dåYjla[d]� ..�
aehgk]� af\aj][l]e]fl�mf�\jgal�\åY\eakkagf�kmj�d]� l]jjalgaj]�\ åmf�>lYl�få]kl�
[gjj][l� im]� \Yfk� dY�e]kmj]� g~� []ll]� \akhgkalagf� afl]j\al� d]� j]^gmd]e]fl� ]f�
lYfl� im]� l]d'� [å]kl(u(\aj]� \Yfk� lgmk� d]k� [Yk)� Hj'� dY� <gfn]flagf� \]� @]fxn]�
afl]j\al�mfaim]e]fl� d]� j]^gmd]e]fl�n]jk�mf�hYqk�g~� d]�jw^m_aw�k]jYal�h]jkw(
[mlw)� >dd]� ]kl� \åYadd]mjk� kmj� []� hgafl� då`wjalaxj]� \]� dY� <gfn]flagf� \m�
-3� g[lgZj]� ,4..�j]dYlan]� Ym� klYlml� afl]jfYlagfYd� \]k�jw^m_awk� ima�f åafl]j\a(
kYal� d]� j]^gmd]e]fl� \]k�jw^m_awk� imåYmp� ^jgflaxj]k� \]� d]mj�>lYl�\ågja_af]'� []�
ima� d]k� YmjYal� wn]flm]dd]e]fl� ]ehy[`wk� \åw[`Yhh]j� Ymp� h]jkw[mlagfk� \gfl�
adk� wlYa]fl� dågZb]l�$3/%)

E åYjla[d]� ..� \]� dY� <gfn]flagf� \]� @]fxn]� ]kl� []h]f\Yfl� daealw� u�mf� [Yk�
hjw[ak� 5� mf� hYqk� g~� dY� na]� gm� dY� daZ]jlw� \åmf� jw^m_aw� k]jYal� e]fY[w])� Bd�
k]eZd]� \gf[� im]� d]� j]^gmd]e]fl� n]jk� \åYmlj]k� hYqk� kgal� Ymlgjakw�$30%� 6�
[gee]� d]�fgl]�F)� <Yjjaddg'� dY�<gfn]flagf�\]�@]fxn]�f]� ^gmjfal� Ym[mf� wdw(
e]fl� ima� h]je]ll]� \åY^^aje]j� d å]pakl]f[]� \åmf� \jgal� u� kåghhgk]j� Ym� j]fnga�
\åmf� jw^m_aw� \Yfk�mf�hYqk� \Yfk� d]im]d� ad� k]jY� ]f� kw[mjalw�$31%)

Jm]dd]�]kl�[]h]f\Yfl�dY�j]khgfkYZadalw�\åmf�>lYl�ka�mf�jw^m_aw�w[`gm]�^afY(
d]e]fl� \Yfk� mf� hYqk� g~� ad� ]kl� h]jkw[mlw�9� <]� [Yk� h]ml� k]� hjwk]fl]j� kgal� ka�
d]�jw^m_aw�]kl�j]fngqw�n]jk�mf�hYqk� ima�f]�j]kh][l]�hYk�dågZda_Ylagf�\]�fgf(�
j]^gmd]e]fl'� kgal� ka� d]�jw^m_aw�]kl�j]^gmdw�gm�]phmdkw�kYfk�imågf�k]�kgm[a]�\]�
kY� \]klafYlagf'� ]f� im]dim]� kgjl]� Üeak� kmj� gjZal]�á�$32%)� OY(l(gf� [gfka\wj]j�
im]� []l� >lYl� Y� nagdw� dY� <gfn]flagf� \]� @]fxn]� Ydgjk� imåad� f åY� hYk� \aj][l](
e]fl�j]fngqw�d]�jw^m_aw�\Yfk�mf�>lYl�\]�h]jkw[mlagf�9�:mlYfl�\]� im]klagfk

$3-%� Ggmk� Yngfk� \wbu� af\aimw� dY� \a^^a[mdlw� \ åafl]jhjwlYlagf� im]� hjwk]fl]� dY� <gfn]flagf� \]�
@]fxn]�]f�jYakgf�\m�ng[YZmdYaj]�^dgm�imå]dd]�Y�]ehjmflw�u�\a^^wj]flk�\jgalk�fYlagfYmp�kYfk�\w^afaj�
hjw[akwe]fl�d]� k]fk�\]k� l]je]k� ]ehdgqwk)� $@K:AE(F:;L>G '� ?KH� VWDWXV� RI�UHIXJHHV� LQ� LQWHUQDWLRQDO�
ODZ#� RS%� FLW%#� É-,+'� h)�.//%� 6� ad�^Yml�\ åYadd]mjk� j]eYjim]j� im]�ka� gf� k]� jw^xj]� Ym� \jgal�afl]jf]�Z]d_]'�
d]�k]fk�\gffw�Ym� l]je]�j]^gmd]e]fl�Yexf]�u� [gf[dmj]�Yn][� []jlalm\]� imåad�nak]�w_Yd]e]fl� d]�j]^mk�
\ åY\eakkagf� u� dY� ^jgflaxj])� La_fYdgfk� im]� d]� l]pl]� Yf_dYak� ]ehdga]� d]k� l]je]k� Ü�]ph]dd� gj� j]lmjf�á)

$3.%� Ogq]r� ]f� []� k]fk�@BE;>KM '� RS%� FLW%#� h)�1.2� 6� = åLY'� RS%� FLW%#� fgl]�$/.%'� h )�.32)
$3/%� OND:L'� RS%� FLW%#� h)� ,0-)
$30%� ? >EB<B:GH'� RS%� FLW%#� h )� -+)
$31%� <:KKBEEH '� C):)'�7D�FRQYHQWLRQ�HXURS`HQQH�GHV�GURLWV�GH� O�KRPPH�HW�OH�GHPDQGHXU�G�DVLOH'� LQ�

ÜE ]� \jgal� \ åYkad]� ]l� \]k� jw^m_awk� 5� l]f\Yf[]k� Y[lm]dd]k� ]l� h]jkh][lan]k� \åYn]fajá'� RS%� FLW%#� h)�.0� 6�
\Yfk� d]�eye]� k]fk'� ngq]r�@BE;>KM '� RS%� FLW%#� h)�1.2� ]l�P >BL'� RS%� FLW%#� h)� ,44)

$32%� Nf�jw^m_aw�]kl�\al�kmj�gjZal]�dgjkim]'� [gf\Yefw�u�mf]�afl]jeafYZd]�]jjYf[]'� ad�\wjan]�\ åmf�
hgjl� gm�\ åmf�Ywjghgjl�u� d åYmlj]�kYfk� bYeYak� ljgmn]j�\]�hYqk�\ åY[[m]ad� $;>MM:MB'�F)'�7�DVLOH�SROLWL$
TXH� HQ� TXHVWLRQ#� IYjak'� IN?'� ,430'� h)� ,/2%)



-,/ IABEBII>� =;� ;KNR<D>D

Ympim]dd]k� dY� <gfn]flagf� fåYhhgjl]� hYk� aeew\aYl]e]fl� \]� jwhgfk]� hjw(
[ak]�$33%)

E åafl]jhjxl]� kåYh]jvgal� \gf[� im]� d]� hgjlw]� \]� dåYjla[d]� ..� ]kl� eYdYakw]� u�
\w_Y_]j�$34%)� LYfk� hjwl]f\j]� [dgj]� []� kmb]l'� fgmk� ]klaegfk� im]� d]� j]^gmd](
e]fl� \åmf� jw^m_aw'� ]f� []� [gehjak� d]� j]^mk� \åY[[xk� Ym� l]jjalgaj]'� ]kl� Ymlgjakw�
hYj� dY� <gfn]flagf� \]� @]fxn]� hgmj� YmlYfl� imåad� fåYal� hYk� [gee]� [gfkw(
im]f[]�\]�d]�j]fngq]j'� \aj][l]e]fl�gm�af\aj][l]e]fl�$4+%'� \Yfk�mf�>lYl�g~�
ad� hgmjjYal� ylj]� h]jkw[mlw�$4,%)� <]ll]� afl]jhjwlYlagf'� imgaim]� dYj_]'� k]eZd]�
lgml�u�^Yal�[gf^gje]�u�d å]khjal�\]�dY�<gfn]flagf�\]�@]fxn]�\gfl�mf�\]k�Zmlk�
]kk]fla]dk�]kl�\å]ehy[`]j�imåmf�jw^m_aw�k]�j]lgmn]�[gflj]�kY�ngdgflw�\Yfk�mf�
hYqk� g~� kY�na]� gm� daZ]jlw�hgmjjYal�ylj]�e]fY[w]�$4-%)

�
<gf[]jfYfl� d]� [Yk� \]k� jw^m_awk� kmj� gjZal]�$4.%'� ka_fYdgfk� im]� dY� <gfn]f(

lagf�]mjghw]ff]�\]�kYmn]_Yj\]� \]k�\jgalk�\]�då`gee]�]l�\]k�daZ]jlwk�^gf\Y(
e]flYd]k�$4/%�^gmjfal�Ymp�jw^m_awk�mf]�hjgl][lagf�ima�f]�d]mj�]kl�hYk�]phj]k(
kwe]fl� g[ljgqw]�hYj�dY�<gfn]flagf� \]�@]fxn])� EY�<geeakkagf� ]mjghw]ff]�
\]k� \jgalk� \]� då`gee]� Y� ]f� ]^^]l� [gfka\wjw� im]� Ü�då]phmdkagf� jwhwlw]� \åmf�
wljYf_]j�$40%� f]� \akhgkYfl� \åYm[mf� lalj]� \åa\]flalw� ]l� \]� ngqY_]� ]l� \gfl�
då>lYl�\ågja_af]�]kl�af[gffm�gm�j]^mk]�dY�jwY\eakkagf�kmj�kgf�l]jjalgaj]�hgmj(
jYal� kgmd]n]j� mf� hjgZdxe]� Ym� j]_Yj\� \]� dåYjla[d]� .� \]� dY� <gfn]flagf� ima

$33%� D K>GS'�?KH� UHIXJHH�DV�D�VXEMHFW�R I�LQWHUQDWLRQDO� ODZ#�RS%� FLW%#� h)� ,+4�6�Ogq]r�Ymkka�F)�<gmj(
ka]j�Yhh]dYfl�\]� k]k�nâmp�mf]�\w[dYjYlagf�\]�dåYkk]eZdw]�_wfwjYd]�\]k�GYlagfk�Nfa]k�ima�^Yngjak](
jYal�d åafl]jhjwlYlagf�\]�d åYjla[d]�..�\m�klYlml�\]k�jw^m_awk�  RS%� FLW%#�h)�/-4%�]l�F)�L[`fq\]j�k]dgf�ima�
Ü�]f�\whal� \ åmf]� wngdmlagf� ^YngjYZd]'� d]�hjgZdxe]�\]� dåYkad]�f]� h]ml�ylj]� [gfka\wjw� [gee]� jwkgdm)�
Bd� ]kl�kgm`YalYZd]�im]� d]�\jgal�eYlwja]d�j]dYla^�Ym�klYlml�\]� jw^m_aw� [gfla]ff]�mf]�\w^afalagf� [dYaj]�
]l� kYfk� wimangim]� \m� \jgal� \ åYkad]� [gfvm� [gee]� wlYfl� d]� \jgal� hgmj� mf� jw^m_aw� \]� f]� hY4� ylj]�
j]^gmdw�n]jk�mf�hYqk�g~�ad� [jYafl�\ åylj]�gZb]l�\]�h]jkw[mlagfk�HW� d]�\jgal�\åylj]�Y\eak�\Yfk�mf�hYqk�
\ åYkad]� dgjkimåad� ^mal� dY� h]jkw[mlagf�á�  RS%� FLW%#� h)�.4-%)

$34%� D K>GS'� ?KH� UHIXJHH� DV� D� VXEMHFL� R I�LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� h)� ,+4)
$4+%� <å]kl(u(\aj]� d]� [Yk� \m� j]fnga�\ åmf�jw^m_aw�\Yfk�mf�>lYl� ima� jakim]jYal�\]� d]� j]fngq]j�n]jk�

mf� \]mpaxe]�>lYl� g~� ad� hgmjjYal� [jYaf\j]� \]k� h]jkw[mlagfk)
$4,%� Lmj�[]�hgafl'�F)�<Yjda]j�[gfka\xj]�imåmf�>lYl�f]�h]ml�j]^gmd]j�mf�jw^m_aw�im]�n]jk�mf�hYqk�

\gfl� ad� Y� dY� []jlalm\]� imåad� f åq � [gmjl� Ym[mf� \Yf_]j�hgmj�kY�na]� gm� kY� daZ]jlw�]l� im]'� fglYee]fl'�
[]� eye]� hYqk� f]� j]^gmd]jY� n]jk� mf� hYqk� g~� d]� \]eYf\]mj� \ åYkad]� k]jYal� e]fY[w� \Yfk� kY� na]� gm�
kY�daZ]jlw'� u�\w^Yml�\]�imga� då>lYl�\ åY[[m]ad�]f^j]af\jYal�af\aj][l]e]fl� d åYjla[d]�..),� \]� dY�<gfn]f(
lagf�  =`IXJL`V� UHIXV`V#� RS%� FLW%#� h)� ,00� 6� \Yfk� d]� eye]� k]fk'� ngq]r�LP:KM'� RS%� FLW%#� h)�3.%)

$4-%� Egjk�\]k� ljYnYmp� hjwhYjYlgaj]k�\]� dY�<gfn]flagf� \]�@]fxn]'� mf�Ye]f\]e]fl�\whgkw�hYj�
d]� _gmn]jf]e]fl� kmw\gak� YbgmlYfl� u� d åYjla[d]�..� \]� dY� <gfn]flagf� mf]� h`jYk]� hjw[akYfl� im]� d]�
j]^gmd]e]fl�n]jk� mf�hYqk� g~� d]� jw^m_aw�jakim]�\ åylj]�]fngqw� \Yfk�mf�hYqk� g~� kY�na]�gm�kY� daZ]jlw�
k]jYal� ]f� \Yf_]j� fåY� hYk� wlw� j]l]fm)� Egjk� \]� dY� \ak[mkkagf'� gf� Y� []h]f\Yfl� eak� d åY[[]fl� kmj� dY�
fw[]kkalw� hgmj� då>lYl� \ åYhhjw[a]j� d]k� jakim]k� \]� j]^gmd]e]fl� af\aj][l� dgjkimåad� wdga_f]� mf� jw^m_aw�
\]� kgf� l]jjalgaj]� $M:DD>G;>K@ '�:)� ]l�M:A;:S'�<)'� ?KH� FROOHFWHG� WUDYDX[�SU`SDUDWRLUHV� RI�WKH� &*)&�
3HQHYD� FRQYHQWLRQ� UHODWLQJ� WR� WKH� VWDWXV� R I�UHIXJHHV#� :ekl]j\Ye'� =ml[`� j]^m_]]� [gmf[ad(>mjgh]Yf�
Ew_Yd�G]logjc� gf�:kqdme� $>E>G:%� $.�ngdme]k%'� ,433'� ngd)�BBB'� h)�./2%)

$4.%� Lgal� im]� dåwljYf_]j� ]kl� j]fngqw� \ åmf�hYqk�u� dåYmlj]� [gee]�mf]�ZYdd]� \]� haf_(hgf_�\gfl�
h]jkgff]� f]� n]ml'� kgal� imåad� ]kl� j]fngqw� kYfk� imågf� k]� kgm[a]� \]� kY� \]klafYlagf)� La_fYdgfk� u� []�
kmb]l�im]� dY� [gf^gjealw�Ym� \jgal�afl]jfYlagfYd�\]k�hjYlaim]k�\ å]phmdkagf�\]k�wljYf_]jk� $jw^m_aw�gm�
fgf%� dgjkimåYm[mf� hYqk� f å]kl� hjyl� u� d]k� Y[[m]addaj� ]kl� mf]� im]klagf� [gehd]p]'� ima� ewjal]� ]f� kga�
mf]� wlm\]� ima� f åY� hYk� kY�hdY[]� \Yfk� []� jYhhgjl)

$4/%� Ogq]r� kmj� []�hgafl� då]phgkw� \]�F)�>K@><� YqYfl�hgmj� l`xe]� E]�/RQVHLO�GH� O�1XURSH� HW� OHV�
U`IXJL`V%

$40%� Fye]� kåad� f]� kåY_al� hYk� \ åmf� jw^m_aw)



afl]j\al� dY� lgjlmj]� ]l� d]k� h]af]k� gm� ljYal]e]flk� af`meYafk� gm� \w_jY(
\Yflk�á�$41%)

=>NQBçF>� I:KMB>

0&�(32+5327&7-32�)*�0&�03-� '*0,*�
&9*(� 0&� (329*27-32�)*�,*2R9*

:hhjw[a]j� dY� [gehYlaZadalw� \]� dY� dga� Z]d_]� Yn][� d]k� \akhgkalagfk� \]� dY�
<gfn]flagf�\]�@]fxn]�]kl�mf�ljYnYad�\gfl�dY�\wda[Yl]kk]�]kl�hjghgjlagff]dd]�
u� dåaehgjlYf[]'� wlYfl� \gffw� im]� d]k�<gmjk� ]l� ljaZmfYmp� h]mn]fl'� ]f� n]jlm�
\åmf]� bmjakhjm\]f[]� [gfklYfl]� afYm_mjw]� ]f� ,42,� hYj� dY�<gmj�\]� [YkkYlagf�
Yn][� dåYjjyl�E]�Lca'� \w[dYj]j� afYhhda[YZd]�mf]� dga� ima� k]jYal� [gfljYaj]� u�mf]�
fgje]�\]� \jgal� afl]jfYlagfYd� YqYfl�\]k�]^^]lk� \aj][lk�\Yfk�fglj]� gj\j]� bmja(
\aim]� afl]jf]�$42%)

LåY_akkYfl� \]k� jw^m_awk� j][gffmk� hYj� dY� ;]d_aim]'� fglj]� \jgal� hgkala^�]kl�
hdmk� _wfwj]mp� im]� d]� \jgal� afl]jfYlagfYd)� >f� ]^^]l'� ka� []dma([a� f]� j][gffY{l�
]f� Ym[mf]� eYfaxj]� d]� \jgal� u� dåYkad]�$43%'� dåYjla[d]� /4� \]� dY� dga� \m�
,0� \w[]eZj]� ,43+� ima� fåY'� kmj� []� hgafl'� hYk� wlw� eg\a^aw� hYj� dY� dga� \m�
,/� bmadd]l�,432'�hjwngal�im]�Ü�kgfl�Y\eak�Ym�kwbgmj�gm�u�dåwlYZdakk]e]fl�\Yfk�
d]� jgqYme]� 5� dåwljYf_]j� Ymim]d� dY� imYdalw� \]� jw^m_aw� Y� wlw� j][gffm]� $]flj]�
Ymlj]k%� hYj� d]� <geeakkYjaYl� _wfwjYd� Ymp� jw^m_awk� ]l� Ymp� YhYlja\]k�á)� EY� dga�
Z]d_]� [gehdxl]� \gf[� hYj^Yal]e]fl� d]� \jgal� afl]jfYlagfYd�$44%� 5� nak(u(nak� \]�
dY�;]d_aim]'� lgml]�h]jkgff]�ima�Y�wlw�j][gffm]�$,++%� [gee]�jw^m_aw�bgmal�\m�
\jgal� u� dåYkad]� \Yfk� d]� jgqYme]�$,+,%)� FYak'� ka� []� \jgal� ]pakl]'� [å]kl�mfaim](

E:� <HFI:MB;BEBMt� =>� E:� Et@BLE:MBHG� ;>E@>� -,0

$41%� K]imyl]� f � 3,++*22� Q � [*KwhmZdaim]� ^w\wjYd]� \ å:dd]eY_f]'� fgf� hmZdaw]� ]l� K]imyl]�
fã�21,-*21'� @aYeY� [*;]d_aim]'� 0`FLVLRQV� HW� UDSSRUWV#� Ogd)�-,'� h)�2.)

$42%� <Ykk)'� -2� eYa� ,42,'�5%?%#� ,42,'� h)�/2,)� =Yfk�mf� Yjjyl�\m� ,1�Ynjad� ,43/'� dY� <gmj�\]� [YkkY(
lagf�Y� [gfka\wjw�im]�dåYjla[d]�-.�\]�dY�<gfn]flagf�\]�@]fxn]�j]dYlan]�Ym�klYlml�\]k�jw^m_awk�hjae]'�
]f� lYfl�im]�fgje]�\]�\jgal�afl]jfYlagfYd� YqYfl�\]k�]^^]lk�\aj][lk'� mf]�fgje]�\]�\jgal� afl]jf]�ima�
dma� ]kl� [gfljYaj]� $=%0%0%1%#� ,43/'� h)� 20%)

$43%� <]� hgafl� ]kl� []jlYaf� ]f� []� ima� [gf[]jf]� d åYkad]� \w^afala^'� eYak� [gfljgn]jkw� ]f� []� ima�
[gf[]jf]� dåYkad]� hjgnakgaj]�  VZSUD!%

$44%� <gee]� d]� j]dxn]�mf� Yml]mj'� kYm^�[Yk�]p[]hlagff]dk'� dY� im]klagf� ]f�\jgal�Z]d_]�få]kl�hYk� 5�
^Yml(ad�Y[[gj\]j� d åYkad]�u�im]dimåmf� &�eYak� 5� []ll]�h]jkgff]� [gjj]khgf\(]dd]�u�dY�\w^afalagf�\m� jw^m(
_aw� \gffw]� hYj� dY� <gfn]flagf� \]� @]fxn]� 9� $O B>K=:@ '� RS%� FLW%#� h)�-42%)

$,++%� Lgal� hYj� d]k� Ymlgjalwk� Z]d_]k� ]dd]k(eye]k'� kgal� hYj� mf� Ymlj]� >lYl� [gfljY[lYfl� u� dY�
<gfn]flagf� \]�@]fxn]� hgmjnm� imåad�q � Yal� ]f� []� [Yk� [gf^ajeYlagf� \]� dY� imYdalw� \]� jw^m_aw� hYj� d]k�
Ymlgjalwk� Z]d_]k� [gehwl]fl]k)

$,+,%� EY�;]d_aim]� ]kl� Za]f� \Yfk� d]� [Yk�wngimw� hYj�F)�Dj]fr� 5� Ü�af� []jlYaf� [gmflja]k'� j]^m_]]k�
imYda^qaf_� mf\]j� l`]� [gfn]flagf� Yj]� _jYfl]\� Y\eakkagf� Yk� Y� ja_`l�á�  ?KH� UHIXJHH� DV� D� VXEMHFW� RI�
LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� h)� ,+2%� 6� G RENG= '�;)'� ÜK]^m_]]� jw[g_falagf� mf\]j� l`](Nfal]\� LlYl]k�
j]^m_]]� Y[l� g ^�,43+á'�9RUGLVWH� ?LGVVNULIW�IRU� 4QWHUQDWLRQDO�=HW�  9 %? %4%= %!#� ,43/'� h)�34� 6�?HG@'� RS%�
FLW%#� h)�1,� 6� F)�OYf`Yn]jZ]c]� Y� hYj^Yal]e]fl� Yh]jvm� imå]f� \jgal� Z]d_]'� Ü�\]� ]jc]ffaf_� ]f� \]� n]j(�
Zdab^j]_]daf_'� `g]o]d� bmja\ak[`� l]� gf\]jk[`]a\]f'� `Yf_]f�mal]jYYj\�fYmo�kYe]f�d�  RS%� FLW%#� h)�133%)�
<]ll]� kalmYlagf� ]kl� k]eZdYZd]� u� []dd]� im]� [gffY{l� dY� ?jYf[]� $@>G>OHBL'�;)'� ÜEY � daZ]jlw� af\ana(
\m]dd]'� d]� \jgal� \ åYkad]� ]l� d]k� [gfn]flagfk� afl]jfYlagfYd]ká'� =%2%0%-%#� ,432'� h)� ,-1%)
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e]fl� ]f�n]jlm�\]�fglj]�\jgal� afl]jf]�$,+-%� ]l�]f[gj]�f]�nYml(ad� imåmf]�^gak�
im]� d]� [Yf\a\Yl� jw^m_aw� Y� gZl]fm� d]� klYlml� Ymim]d� ad�hjwl]f\�$,+.%)

EY�kalmYlagf�\]�dåaf\ana\m�ima'�YnYfl�imåad�f]�kgal�j][gffm�[gee]�jw^m_aw'�
\]eYf\]� dåYkad]� u� dY� ^jgflaxj]� Z]d_]'� ]kl� Z]Ym[gmh� hdmk� \wda[Yl])� EY� [gf\a(
lagf�im]�dma�jwk]jn]�dY�dga�\m� ,/� bmadd]l� ,432�]kl(]dd]� [gf^gje]�u�fgk�]f_Y_](
e]flk� afl]jfYlagfYmp� 9

EY� im]klagf� h]ml'� \]� hjae]� YZgj\'� k]eZd]j� kYm_j]fm]� 5� [gee]fl� dY�
<gfn]flagf�\]�@]fxn]�kmj�d]�klYlml�\]k�jw^m_awk�h]ml(]dd]�Y[[gj\]j�mf]�im]d(�
[gfim]� hjgl][lagf� u� mf]� h]jkgff]� ima� få]kl� hYk� ]f[gj]� j][gffm]� [gee]�
jw^m_aw�9� :mlj]e]fl� \al'� dY�<gfn]flagf�\]�@]fxn]�f]� jw_al(]dd]� hYk�mfaim](
e]fl� d]� klYlml� \]k� h]jkgff]k� mf]� ^gak� im]� dY� imYdalw� \]� jw^m_aw� d]mj� Y� wlw�
g[ljgqw]�9

:� []l� w_Yj\'� ad� f]� ^Yml� hYk� gmZda]j� im]� dåg[ljga� \m� klYlml� \]� jw^m_aw� ]kl�
mf� Y[l]� \w[dYjYla^�$,+/%� ]l� fgf� hYk� [gfklalmla^� 5� gf� f]� \]na]fl� hYk� jw^m_aw�
hYj[]� imågf�]kl�j][gffm� [gee]�l]d'� eYak�gf�]kl�jw^m_aw�hYj[]�imågf�^mal�mf�
hYqk�\Yfk�d]im]d�gf�]kl�h]jkw[mlw)� Bd� ]kl�\gf[�fgjeYd� im]�d]�kaehd]�\]eYf(
\]mj�\åYkad]�gm'� ]phj]kkagf�hdmk� [gjj][l]'� d]� [Yf\a\Yl�jw^m_aw�$,+0%'� Zwfw^a[a]�
w_Yd]e]fl� \åmf]� []jlYaf]� hjgl][lagf)� EY� \a^^a[mdlw� [gfkakl]� []h]f\Yfl� u�
\wl]jeaf]j'� hYjea� d]k� \akhgkalagfk� \]� dY� <gfn]flagf� \]� @]fxn]'� []dd]k� ima�
kgfl� kmk[]hlaZd]k� \]� kåYhhdaim]j� Ymp� kaehd]k� [Yf\a\Ylk� jw^m_awk'� wlYfl�
]fl]f\m'� u� h]af]� \]� na\]j� dY� hjg[w\mj]� \]� j][gffYakkYf[]� \]� lgml]� kmZk(
lYf[]'� im]�d]�Zwfw^a[]�\]�[]ll]�<gfn]flagf�]kl�]f�hjaf[ah]�jwk]jnw�Ymp�k]mdk�
jw^m_awk� j][gffmk�$,+1%)� E]k� Yjla[d]k� .,'� .-� ]l� ..� \]� dY� <gfn]flagf'� hYj[]�
imåadk� [gf\alagff]fl� dåY[[xk� u� dY� hjg[w\mj]� \]� j][gffYakkYf[]� \]� dY� imYdalw�
\]�jw^m_aw�$,+2%'� k]eZd]fl'� u�lgml� d]�egafk'� Yhhda[YZd]k�Ymp� [Yf\a\Ylk�jw^m(

$,+-%� <gfljY'�eYak�u�lgjl'� [Yj�[gf^gf\Yfl�CY�fglagf�\ åYkad]�]l�\]�jw^m_aw'�=>E�<:KKBE '�F)'�5%?%#�
,432'� h)�3,)

$,+.%� @K:AE(F:=L>G '� ?KH� VWDWXV� RI�UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� É�,3-'� h )� ,,+)
$,+/%� LP:KM '� RS%� FLW%#� h)� ,,0� 6� @K:AE(F:=L>G '� 4QWHUQDWLRQDO� UHIXJHH� ODZ� WRGD\� DQG� WRPRUURZ#�

RS%� FLW%#� h)�/-3)
$,+0%� >f�]^^]l'� gf� h]ml� \]eYf\]j� d åYkad]� kYfk� jw[dYe]j� d]� klYlml�\]� jw^m_aw'� ]l�eye]'� gZl]faj�

d]� klYlml� \]� jw^m_aw� kYfk� k]� ngaj� Y[[gj\]j� kaemdlYfwe]fl� d åYkad])� <]h]f\Yfl'� [gee]� d]� hjaf[ahYd�
egq]f� \ ågZl]faj� dåYkad]� ]f� ;]d_aim]� ]kl� \ åylj]� j][gffm� [gee]� jw^m_aw'� gf� h]ml'� u�h]m� \]� [`gk]�
hjxk'� [gfka\wj]j� []k� \]mp� l]je]k� [gee]� kqfgfqe]k� ]f� \jgal� Z]d_])

$,+1%� Ogq]r� kmj� []� hjgZdxe]� C:>@>K '� @)'� >WDWXW� HW� SURWHFWLRQ� LQWHUQDWLRQDOH�GHV� U`IXJL`V#� f]m(
naxe]�k]kkagf� $bmadd]l�,423%� afl]jfYlagfYd]�\ å]fk]a_f]e]fl�\]�dåafklalml�afl]jfYlagfYd�\]k�\jgalk�\]�
då`gee]'� h)� ,-)

$,+2%� >f� \]`gjk� \]�_YjYfla]k� ^gje]dd]k'� d]k� Yjla[d]k�.,'� .-� ]l�..� \]� dY�<gfn]flagf� f åY[[gj\]fl�
hYk�\]�\jgalk�Ymp� [Yf\a\Ylk�jw^m_awk)� Nf� Yml]mj'� hgmj�Za]f�eYjim]j�dY�\a^^wj]f[]� ima� ]pakl]�]flj]�
d]k� \akhgkalagfk�\]� dY�<gfn]flagf�\]�@]fxn]� ima� j]dxn]fl�klja[l]e]fl� \m� klYlml�\]� jw^m_aw� $\jgalk�
[anadk'� kg[aYmp� ]l� daZ]jlwk� af\ana\m]dd]k%� ]l� []dd]k� ima� lgm[`]fl� af\aj][l]e]fl� Ym� \jgal� \åYkad]� ]l� u�
d åY\eakkagf� \]k� jw^m_awk� kmj� d]� l]jjalgaj]'� mladak]� j]kh][lan]e]fl� d]k� l]je]k� \]� klYlml� eYlwja]d� ]l�
\]� klYlml�^gje]d� $O B>K=:@ '� RS%� FLW%#� h)�-4/�6� ngq]r�Ymkka� L<AGR=>K'� RS%� FLW%#� h)�.24%)�K]eYjimgfk�
[]h]f\Yfl� im]'� dgjk� \]� dY� \ak[mkkagf� \]� dY� dga� \m� -3�bmaf� ,43/� j]dYlan]� u� []jlYafk� Ykh][lk� \]� dY�
[gf\alagf� \]k�wljYf_]jk'� d]� dw_akdYl]mj�Y� l]fm� [gehl]� \]� d å]^^]l�\w[dYjYla^�\]�,Y�j][gffYakkYf[]�\]�
dY� imYdalw� \]� jw^m_aw� hgmj� j]^mk]j�\]� \ak[jaeaf]j� d]k� [Yf\a\Ylk� jw^m_awk� ]f� eYlaxj]� \ åYa\]� kg[aYd]�
 0RF%� ;DUL%� <`YeZj]� T,43.(,43/V� 201*-,'� h)�34%)
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_awk�$,+3%)�<å]kl�\gf[�dY�[gf^gjealw�\]�dY�dga�\m�,/� bmadd]l�,432�u�[]k�\akhgka(
lagfk� imåad� q� Y� da]m� \å]fnakY_]j)

Nf]� wlm\]� ]f� nm]� \]� \w_Y_]j� dY�hgjlw]� \]� dY�<gfn]flagf� \]�@]fxn]�fåY�
hYk� wlw� wlYZda]� hYj� d]� eafaklxj]� \]� dY� Cmkla[]� hjwYdYZd]e]fl� Ym� \wh}l� \m�
hjgb]l� \]� dga)� EY� imYdalw� \]k� ljYnYmp� hYjd]e]flYaj]k� ]f� Y� kgm^^]jl�6� \]�
eYfaxj]�_wfwjYd]'�gf�h]ml�Y^^aje]j�im]'� lYfl�d]�_gmn]jf]e]fl�im]�d]k�hYjd](
e]flYaj]k'� [gffYakkYa]fl�j]dYlan]e]fl�eYd�d]�\jgal�\]k�jw^m_awk)�<]ll]�kalmY(
lagf� ]phdaim]� im]� dY� [gehYlaZadalw� \]� dY� dga� u� dY�<gfn]flagf�fåYal� hYk� ^Yal�
dågZb]l�\]�dgf_k�\wZYlk'� ]l�im]�d]k�im]dim]k�\ak[mkkagfk�ima�gfl�hgjlw�kmj�[]�
kmb]l� Ya]fl� wlw� Ykk]r� _wfwjYd]k� ]l� aehjw[ak]k)

E]�^Yal�im]� dåYnak�\gffw�hYj�d]�<gfk]ad�\å>lYl�kgm^^j]�dma(eye]�\]�_jYn]k�
dY[mf]k�fåY�]f�ja]f� [gfljaZmw� u�dY� imYdalw�\]k�\wZYlk� [gf[]jfYfl� d]k�gZda_Y(
lagfk� afl]jfYlagfYd]k� \]� dY�;]d_aim]�$,+4%)

<]dma([a� Y� ]klaew� c�imåad� \w[gmd]� \]k� [dYmk]k� \]� dY� <gfn]flagf� \]�@]fxn]�
ima�na]ff]fl� \åylj]� jYhh]dw]k� im]� []dd]([a�Y[[gj\]�mf]�hjgl][lagf�hjgnakgaj]�
u� d åwljYf_]j� ima'� kYfk� \wbu� Zwfw^a[a]j� \åmf]� j][gffYakkYf[]� ]f� imYdalw� \]�
jw^m_aw'� j]n]f\aim]�[]dd]([a)�>f�`YZadalYfl�d]�eafaklj]�\]�dY�Cmkla[]'� k]k�\wdw(
_mwk� Yafka� im]� d]k� Ymlgjalwk� ^jgflYdaxj]k� u� j]^mk]j� Ymp� \]eYf\]mjk� \ åYkad]�
dåY[[xk�Ym� l]jjalgaj]�\Yfk� []jlYafk�[Yk'� d]�hjgb]l�fåYkkmj]�hYk�u�dåwljYf_]j�mf�
]pYe]f� kwja]mp� \]� k]k� lalj]k� $)))%� >f� [gf[dmkagf'� hgmj� Ykkmj]j'� \Yfk�d]k� [Yk�
af\aimwk�u�dåYjla[d]� 0-'� Ymp�wljYf_]jk�j]n]f\aimYfl�dY�imYdalw�\]�jw^m_aw'�mf�
]pYe]f�\]�d]mjk�lalj]k�g^^jYfl�d]k�_YjYfla]k�j]imak]k'�ad�q�Y�da]m'�\Yfk�[]k�[Yk'�
\]�jwk]jn]j� dY�\w[akagf�Ym�eafaklj]'� [gehl]� l]fm�\m�hgmngaj�\åYhhjw[aYlagf�
hYjla[mdaxj]e]fl� dYj_]� imå]dd]� aehdaim]á�$,,+%)

E]�<gfk]ad�\å>lYl�Y�\gf[�hjak� [gee]�[jalxj]�hgmj�Yhhjw[a]j�dY�[gf^gjealw�
\]� dY�dga� Z]d_]�u�dY�<gfn]flagf� \]�@]fxn]� dY�imYdalw� \]� dåYml]mj�\]� dY�\w[a(
kagf� \]� j]^gmd]e]fl)� Hj'� u� dY� d][lmj]� \]� dY� <gfn]flagf'� gf� f]� h]ml� im]�
kåwlgff]j�\]�[]ll]�ghafagf�\gfl�gf�f]�h]jvgal�hYk'� [gee]�dåaf\aim]�F)� <Yj(
da]j�$,,,%'� dY� dg_aim])� >f� ]^^]l'� kåad� q� Y� [gfljYjawlw� Yn][� dY� <gfn]flagf� \]�
@]fxn]'� []�im]�d]�<gfk]ad�\å>lYl�f]�[gf^aje]�hYk�$,,-%'�ad�k]eZd]�im]�[]dd]([a�
[gf[]jf]�dY�\w[akagf�\]�j]^gmd]e]fl�]dd](eye]'� ]l�fgf�[]dma�ima�dY�hj]f\)� La

$,+3%� @K:AE(F:=L>G '� ?KH� VWDWXV� R I� UHIXJHHV� LQ� LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� É,44'� h)�--/�6�
K B@:NQ'� @HUV� XQ� QRXYHDX�VWDWXW� DGPLQLVWUDWLI�SRXU� OHV� `WUDQJHUV#� RS%� FLW%#� f Ç44'� h)� ,,,)

$,+4%� La_fYdgfk� []h]f\Yfl� im]� d]� eafaklj]� \]� dY� Cmkla[]� YnYal� \]eYf\w� Ym� <gfk]ad� \å>lYl� \]�
\gff]j�mf�Ynak�kmj�[]�hjgb]l�\]�dga�\Yfk�mf�\wdYa�f]�\whYkkYfl�hYk�ljgak�bgmjk� 0RF%�;DUL%�<`YeZj]�
T,431(,432C134*,'� h)�,2%)� <gee]�d åYnYfl(hjgb]l�\]� dga�Yhh]dYal�\]�kmZklYfla]dd]k�j]eYjim]k� kmj�d]�
hdYf� dw_aklaim]'� gf� [gehj]f\� Yakwe]fl� d]k� \a^^a[mdlwk� im]� d]k� [gfk]add]jk� gfl�j]f[gfljw� \Yfk� d åwdY(
ZgjYlagf� \]� d]mj� Ynak)

$,,+%� 0RF%� ;DUL%� <`YeZj]� $,431(,432%134*,'� h)� -+)
$,,,%� <:KEB>K '� =`IXJL`V� UHIXV`V#� RS%� FLW%#� fÇ� /.'� hh)� ,13(,14� ]l� ÜKw^m_awká'� =%0%0%1%#� ,433'�

h)� a)
$,,-%� Bd� ^Yml� []h]f\Yfl� j]eYjim]j� im]� d]� <gfk]ad� \ å>lYl�f åaf\aim]� hYk� \Yfk� kgf� Ynak� ]f� imga�

[gfkakl]� dY� hjgl][lagf� hjgnakgaj]� imåad� ^Yml� Y[[gj\]j� Ym� [Yf\a\Yl� jw^m_aw)
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d]k�j]eYjim]k�hgjlYfl�kmj�d]� [gfl]fm�\]� dY�<gfn]flagf�\]�@]fxn]�kgfl�h]j(
laf]fl]k'�dY�[gf[dmkagf�im]�d]�<gfk]ad�\å>lYl�laj]�\]�kgf�YfYdqk]�]kl�]jjgfw])

Egjk� \]k� ljYnYmp� hjwhYjYlgaj]k'� d]k� j]eYjim]k� \]k� \whmlwk� ]l� \]k� kwfY(
l]mjk� gfl� ]kk]fla]dd]e]fl�hgjlw� kmj� dY�hgkkaZdadalw� \]� j]^gmd]j�\]k� [Yf\a\Ylk�
jw^m_awk� u� dY� ^jgflaxj]'� []� ima� k]jYal'� k]dgf� ]mp'� [gfljYaj]� u� d åYjla[d]� ..� \]�
dY� <gfn]flagf� \]� @]fxn]� ima� Y� wlw� dY� \akhgkalagf� dY� hdmk� kgmn]fl� afng(
imw]�$,,.%)� E]k� hYjd]e]flYaj]k� [gf[]jfwk� kåYllY[`]fl� \gf[� ]kkk]fla]dd]e]fl�
u� dY� kmhhj]kkagf� \]� dåYkad]� hjgnakgaj]� Ydgjk� im]� dY� <gfn]flagf� \]� @]fxn]�
aehgk]jYal� Ymp� >lYlk� \]� dåY[[gj\]j� Ymp� jw^m_awk)� Ggmk� n]jjgfk� mdlwja]mj](
e]fl� []� imåad� q� Y� da]m� \å]f�h]fk]j)

?Y[]�u�[]k�[jalaim]k'�d]�_gmn]jf]e]fl�Y�afngimw�dY�\g[ljaf]�Z]d_]�]l�afl]j(
fYlagfYd]�k]dgf� dYim]dd]� d]� \jgal� u�d åYkad]�få]kl�hYk�j][gffm� Ymp�jw^m_awk�hYj�
d]� \jgal� afl]jfYlagfYd�6� ad� kå]kl� w_Yd]e]fl� jw^m_aw� \]jjaxj]� dåYnak� \m� <gfk]ad�
\å>lYl�ima�fåY�j]d]nw�Ym[mf]�[gfljY\a[lagf�Yn][�d]k�\akhgkalagfk�\]k�[gfn]f(
lagfk� afl]jfYlagfYd]k�$,,/%)

Cmkimåu� hjwk]fl'� h]m� \ åYml]mjk� gfl� ]m� dåg[[Ykkagf� \]� k]� h]f[`]j� kmj� dY�
[gf^gjealw� \]� dY� fgmn]dd]� dw_akdYlagf� Z]d_]� u� dY� <gfn]flagf� \]� @]fxn]�6� u�
fglj]�[gffYakkYf[]'�F)� C]Yf(Rn]k�<Yjda]j'�Yng[Yl�]l�YkkaklYfl�u�d åNfan]jkalw�
\]� EgmnYaf'� Y� d]�ewjal]� \åYngaj� wlw� d]� k]md� ]l� d]� hj]ea]j� u� ]pYeaf]j� []ll]�
im]klagf� \]� eYfaxj]� Yhhjg^gf\a]� 6� k]k� [gf[dmkagfk� kgfl� kwnxj]k)� Bd� j]dxn]�
hgmj� [gee]f[]j� Ü�im]� d]�hjgZdxe]�_{l�YnYfl'� \Yfk� d]�\jgal�Ym�klYlml'� \Yfk�
d]� hjg[]kkmk� \åY[[xk� u� []� \jgal)� Imakimåad� YhhYjla]fl� Ymp�>lYlk� \]� \wl]jea(
f]j�dåYmlgjalw�ima�\ajY�ima�]kl�jw^m_aw'� d]�[Yf\a\Yl�\gal�fw[]kkYaj]e]fl'� hgmj�
Yngaj� Y[[xk� u� []ll]� Ymlgjalw'� ]l� hYjlYfl� Ym� klYlml'� Yngaj� Y[[xk� Ym�l]jjalgaj]�
\åmf�>lYlá�$,,0%)� Idmk�hjw[akwe]fl'� []l� Yml]mj� [gfka\xj]� im]� dY� hgkkaZadalw�
hjwnm]�hYj� dga�\m� ,/� bmadd]l� ,432� \]� j]^mk]j�dåY[[xk�Ym� l]jjalgaj]� Ymp� [Yf\a(
\Ylk�jw^m_awk�nY�u�då]f[gflj]�\m�hjaf[ah]�_wfwjYd�\]�fgf(j]^gmd]e]fl'�]l�hYj(
la[mdaxj]e]fl�\]� dåYjla[d]� ..),� \]� dY�<gfn]flagf� \]�@]fxn]�$,,1%)

Ggmk�f]� hgmngfk�hYk�fgmk�jYdda]j�kYfk�jwk]jn]k� u�[]ll]�Y^^ajeYlagf�$,,2%)�
E åY[[xk� Ym�klYlml�\]�jw^m_aw�få]kl�hYk�j]f\m�aehgkkaZd]�hYj[]� im]�d]k�>lYlk�
e]ll]fl�]f�hdY[]�mf]�hjg[w\mj]�h]je]llYfl�\å]^^][lm]j'�hYjea�d]k�[Yf\a\Ylk�
jw^m_awk'� mf� hj]ea]j� lja'� eye]� ka'� []� ^YakYfl'� ad� ]kl� j]f\m� hdmk� \a^^a[ad])� =]�
hdmk'� kY[`Yfl�im]� dY�<gfn]flagf�\]�@]fxn]� ]kl�em]ll]� kmj�dY�hjg[w\mj]�\]�
j][gffYakkYf[]�\]�dY�imYdalw�\]�jw^m_aw'�ad�^Yml�ylj]�hjm\]fl�YnYfl�\åY^^aje]j�
imåmf�[gflj}d]�kå]^^][lmYfl�u�dY�^jgflaxj]� ä�\gf[�YnYfl�lgml�Y[[xk�Ym�l]jja(

$,,.%� 0RF%� ;DUL%� <`YeZj]� $,431(,432%134*-'� Ye]f\]e]fl� fÇ� 0'� h)� .� 6� 0RF%� ;DUL%� <`YeZj]�
$,431(,432%�134*/'�Ye]f\]e]fl�fÇ�1,'�h)�2� 6� ngq]r�Ymkka�0RF%�;DUL%� LwfYl�$,431(,432%0,0*-'� h)�/1)

$,,/%� 0RF%� ;DUL%� <`YeZj]� $,431(,432%134*,+'� h)� /0� ]l� LwfYl� $,431(,432%0,0*-'� h)�/2)
$,,0%� <:KEB>K '� <XDQG� O�DVLOH�SHUG� OD� UDLVRQ#� RS%� FLW%#� h)� ,0)
$,,1%� <:KEB>K '� =`IXJL`V� UHIXV`V#� RS%� FLW%#� fÇ� /.'� h)� ,2-)
$,,2%� =]� eye]'� fgmk� f]� hgmngfk� hYk� fgmk� jYdda]j� u� mf]� ghafagf� \m� eye]� Yml]mj� \Yfk�mf]�

Ymlj]� hmZda[Ylagf� g~� kgfl�ewdYf_wk� d]�hjaf[ah]� \]� fgf(j]^gmd]e]fl� ]l� d åY[[xk� Ym� l]jjalgaj]'� \]mp�
[`gk]k� ima� fgmk� k]eZd]fl�\aklaf[l]k�eye]� ka�]dd]k�]flj]la]ff]fl�\ åwljgal]k� j]dYlagfk� $<:KEB>K '�C)(�
R )'� Ü E åYkad]� gm� dåwlYl�\]� \jgal� ]f� hwjadá'� ;URPRYHUH#� ,432'� YZk]f[]� \]� hY_afYlagf%)



E:� <HFI:MB;BEBMt� =>� E: � Et@BLE:MBHG� ;>E@> -,4

lgaj]� ä '� ]kl� [gfljYaj]�u�dY�<gfn]flagf�]f�jYakgf�\m�^Yal�im]�dåYjla[d]� .,� \]�
dY�<gfn]flagf�\gfl�gf�hgmjjYal�\w\maj]�mf�\jgal�u�dåYkad]�hjgnakgaj]�]kl�kmb]l�
u�\]k�afl]jhjwlYlagfk�[gfljgn]jkw]k� VXSUD!%�La_fYdgfk�]f^af'�imåu�fglj]�k]fk'�
dY� jw^wj]f[]� ima� [gfna]fl� dgjkimåad� ]kl� im]klagf� \]� dåYkad]�hjgnakgaj]� ]kl�fgf�
hYk� dåYjla[d]� ..'� eYak� Za]f� dåYjla[d]� .,� \]� dY�<gfn]flagf� \]�@]fxn]�$,,3%)

La� d åYjla[d]� .,� \]� dY� <gfn]flagf� \]� @]fxn]� ]kl� afl]jhjwlw�ä � Yafka� im]�
fgmk�d]�h]fkgfk�  VXSUD!� ä �[gee]� aehdaimYfl�mf� \jgal� u�d åYkad]�hjgnakgaj]'�
d]�É� ,]j�\]�dåYjla[d]� 0-�$,,4%�]kl�[gfljYaj]�u�dY�<gfn]flagf)�EY�dga�\m� ,/� bmad(
d]l� ,432�$,-+%�Y�]f�]^^]l�kmhhjaew�dåY[[xk�YmlgeYlaim]�Ym�l]jjalgaj]�hgmj�d]k�
[Yf\a\Ylk�jw^m_awk�ima�h]mn]fl�\wkgjeYak�ylj]�j]^gmdwk�u�dY�^jgflaxj])� EåYkad]�
hjgnakgaj]�d]mj�]kl�[]jl]k�Y[imak�\xk�im]�d]mj�\]eYf\]�]kl�\w[dYjw]�j][]nYZd]�
]f�n]jlm�\]� dåYjla[d]� 0.�6�eYak'� d]�hjgZdxe]�k]�kalm]�\xk� dåafljg\m[lagf�\]� dY�
\]eYf\]'� dY�fglagf�\åYkad]�hjgnakgaj]� [gmnjYfl�]f� \jgal� afl]jfYlagfYd�lgml]�
dY� \mjw]� \]� dY� hjg[w\mj]� \]� j][gffYakkYf[]� \]� dY� imYdalw� \]� jw^m_aw)� Bd�
[gfna]f\jYal� \gf[� \åY[[gj\]j� YmlgeYlaim]e]fl� dåYkad]� hjgnakgaj]� $[å]kl(�
u(\aj]� dåY[[xk� Ym� l]jjalgaj]� Ym�egafk�hgmj� dY� \mjw]�\]� dY�hjg[w\mj]%� u� lgmk�
d]k� [Yf\a\Ylk� jw^m_awk'� [gee]� [åwlYal� d]� [Yk� kgmk� då]ehaj]� \]� dåYjjylw�jgqYd�
\m� 3� g[lgZj]� ,43,� kmj� dåY[[xk� Ym� l]jjalgaj]'� d]� kwbgmj'� dåwlYZdakk]e]fl� ]l�
dåwdga_f]e]fl� \]k� wljYf_]jk�$,-,%� YnYfl� imåad� f]� kgal�eg\a^aw� hYj� mf�Yjjylw�
\m� 4� eYjk� ,432�$,--%)

KYhh]dgfk� []h]f\Yfl� imågf� [gfka\wjYal�_wfwjYd]e]fl�]f�;]d_aim]�im]� dY�
dga�\m� ,0� \w[]eZj]� ,43+'� ]f�hjwngqYfl�mf�Ykad]�hjgnakgaj]�hgmj�d]k�\]eYf(
\]mjk� \åYkad]'� wlYal� Yddw]� Ym(\]du� \]k� gZda_Ylagfk� im]� dåYjla[d]� .,� \]� dY�
<gfn]flagf� \]�@]fxn]� aehgk]� u� fglj]�hYqk�$,-.%)

$,,3%� E åYjla[d]�..'� u�dma�k]md'� f å]ehy[`]�hYk'� u�fglj]�Ynak'� im]�dY�\]eYf\]�\m�jw^m_aw�kgal�]pY(
eafw]� u� dY� ^jgflaxj]� $YnYfl� lgml� Y[[xk�Ym� l]jjalgaj]�]l� \gf[� kYfk� Ykad]� hjgnakgaj]%� Ym� [gmjk� \ åmf]�
hjg[w\mj]�kgeeYaj]�]l�jYha\])�<]�imåad�afl]j\al�]kl�d]�j]fnga�n]jk�mf�hYqk�^ma'�kgal�\ åmf]�h]jkgff]�
YqYfl� \wbu� gZl]fm� dY�imYdalw�\]� jw^m_aw'� kgal� \ åmf� [Yf\a\Yl� jw^m_aw� \gfl�gf� f å]pYeaf]jYal� hYk� dY�
\]eYf\])�IYj�[gflj]'�]kl�Ymlgjakw�d å]pYe]f�kgeeYaj]�]l�jYha\]�u�dY�^jgflaxj]� $kYfk�Y[[xk�Ym� l]jja(
lgaj]%�\ åmf]�\]eYf\]�\]�j][gffYakkYf[]�\]� dY�imYdalw�\]�jw^m_aw� 6� []dma([a�h]ml�ylj]�kYf[lagffw�hYj�
mf�j]^gmd]e]fl�\m�\]eYf\]mj'� wn]flm]dd]e]fl� n]jk� d]�hYqk�^ma'� hgmj�YmlYfl� imågf�Yal�wlYZda�im]�
[]dma([a� f]� [gjj]khgf\� hYk� u� dY� \w^afalagf� im]� dY� <gfn]flagf� \]� @]fxn]� \gff]� \m� jw^m_aw)� Hf�
gZk]jn]jY� im]� d åYjla[d]�..�\]� dY�<gfn]flagf�kå afl]jhjxl]�af\wh]f\Yee]fl�\]� lgml]� im]klagf� \åY\(
eakkagf� \]� jw^m_awk� kmj� d]� l]jjalgaj]� \ åmf�>lYl� \ åYkad])

$,,4%� <]�hYjY_jYh`]� [gf[]jf]� dåwljYf_]j� ima� \]eYf\]� d]� klYlml� \]� jw^m_aw� u� dY� ^jgflaxj]� kYfk�
ylj]� emfa� \]k� \g[me]flk� j]imak�hgmj� hwfwlj]j� kmj� d]� l]jjalgaj])

$,-+%� >f� jwYdalw'� mf� Yjjylw� jgqYd'� addw_Yd� hYj[]� im]� [gfljYaj]� u� d åYjla[d]�0-� \]� dY� dga� \m�
,0�\w[]eZj]� ,43+'� YnYal� \wbu� kmhhjaew� d åYkad]�hjgnakgaj]� \xk� d]� 4�eYjk� ,432� $= >� ;KNR<D>K'�I)'�
Ü�: �hjghgk�\]k�[Yf\a\Ylk�jw^m_awk�gjYfa]fk'�EY�h]lal]�`aklgaj]�\ åmf�Yjjylw�jgqYd� 5� d]k�jw^m_awk'�h]m(�
n]fl(adk�ylj]�j]^gmdwk�Ym�j]_Yj\�\]�d åYjla[d]�0-�\]�dY�dga�\m� ,0�\w[]eZj]� ,43+�9� á'�5RXUQDO�GHV�;URFaV�
 5 %; %!#� fÇ�,+/'� hh)�4(,,'� fÇ�,+1'� hh)�-,(-.� ]l� fÇ�,+3'� hh)� ,0(,4%)

$,-,%� 8RQLWHXU� EHOJH� \m� -2� g[lgZj]� ,43,'� h)� ,.2/+)
$,--%� Ogq]r� dY� fgl]� ,-+)
$,-.%� =%;%0%.%#� RS%� FLW%#� fÇ�4+/�6�= >�D H<D'�F)'�= >� <>NLM>K'� C )'� = >� C HG@A>'�C)� ]l�O:G�GN?(

?>E'�I)'� 0H� QLHXZH� YHUEOLMIUHJHOLQJ� YRRU� YUHHPGHOLQJHQ#� :flo]jh]f(:ekl]j\Ye'� Ddmo]j'� fÇ�,30'�
fgl]�$/..%'� h)�,,2)� =Yfk� mf]� hjw[w\]fl]� wlm\]� $=]� ;KNR<D>K '� RS%� FLW%#� 5%;%#� fÇ�,+3'� hh)�,1(,2%'�
fgmk� Ynagfk�\wbu�eak�]f�wna\]f[]�mf]� [YjY[lwjaklaim]�\]�fglj]� dw_akdYlagf�]f�eYlaxj]�\ åYkad]� 5� Üad



--+ IABEBII>� =>� ;KNR<D>K

E]� É� -� \]� dåYjla[d]� 0-�$,-/%� fgmk� k]eZd]� [gehYlaZd]� Yn][� dY\al]�<gfn]f(
lagf'� hgmj� YmlYfl� imågf� Y[[gj\]� Ym� [Yf\a\Yl� jw^m_aw� d]k� _YjYfla]k� hjwnm]k�
hYj� d åYjla[d]� .,� \]� dY�<gfn]flagf� ]f� k]k� \]mp� YdafwYk�$,-0%)

E]k� É� .� ]l�/�\]� dåYjla[d]� 0-�$,-1%� k]eZd]fl�hgk]j�\]� kwja]mp�hjgZdxe]k�Ym�
j]_Yj\�\]� dåYjla[d]� .-� \]� dY� <gfn]flagf� ima� [gf[]jf]� d]k� jw^m_awk� Ü�k]� ljgm(
nYfl�$,-2%� jw_mdaxj]e]fl�$,-3%� kmj� d]� l]jjalgaj]�\åmf�>lYl� [gfljY[lYflá)� Hj'�
\Yfk� []� [Yk'� dåYjla[d]� 0-� hjwngal� \]k� e]kmj]k� \ åwdga_f]e]fl� \m� l]jjalgaj]�
hgmj� \]k� jYakgfk� Ymlj]k�$,-4%� im]� []dd]k� daealYlan]e]fl� wfmewjw]k� u� dåYj(
la[d]� .-�\]�dY�<gfn]flagf'� d]im]d�]fnakY_]�mfaim]e]fl�Ü�\]k�jYakgfk�\]�kw[m(
jalw� fYlagfYd]� gm� \ågj\j]� hmZda[�á)

<]k�\akhgkalagfk'�]f�n]jlm�\]�dY�hjwweaf]f[]�\]�dY�fgje]�\]�\jgal�afl]jfY(
lagfYd'� \]njYa]fl� \gf[� ylj]� w[Yjlw]k� hYj� d]� bm_]'� [gee]� \]njYa]fl� ylj]�
g^^]jl]k� Ymp� [Yf\a\Ylk�jw^m_awk� d]k�_YjYfla]k�\]�hjg[w\mj]�hjwnm]k�hYj�dåYj(
la[d]� .-�$,.+%)� E]k�hgkkaZadalwk�\]�\w[dYj]j�ajj][]nYZd]k�\]k�\]eYf\]k�\ åYkad]

]kl� [mja]mp� imåmf� hjaf[ah]� Ymkka� ]kk]fla]d� im]� d]�fgf(j]^gmd]e]fl�\]k� \]eYf\]mjk� \åYkad]� f]� kgal�
hYk�[dYaj]e]fl� ä �k]md]e]fl�aehda[al]e]fl�Yngfk(fgmk�\al� ä �[gfkY[jw�hYj�dY�dga� ]dd](eye]�]l�f]�
ljgmn]� kgf� ]phj]kkagf� [gehdxl]� im]� \Yfk� mf]� e]kmj]� \ å]pw[mlagf� hjak]�hYj� d]� _gmn]jf]e]fl'� u�
kYngaj� dåYjla[d]�2-� \]� dåYjjylw� jgqYd� \m� 3�g[lgZj]� ,43,�á)� <]ll]� kaf_mdYjalw� k]eZd]� ylj]� mf]�
[gfklYfl]� \]�fglj]� klYlml�\]k�wljYf_]jk� 5� F)�=]�Dg[c�fglYal'� \Yfk�mf�j]eYjimYZd]�Yjla[d]� j]ljY(
vYfl� dåwngdmlagf�`aklgjaim]�\]�fglj]� dw_akdYlagf�]f� []ll]�eYlaxj]'� im]� Ü�d]�\jgal�\ åYkad]�]f� lYfl�im]�
\jgal�af\ana\m]d�\Yfk�d]� [`]^�\m�jw^m_aw�n]fYal�Yafka�\ åylj]�j][gffm�]f�hjaf[ah]�]l�[]'�hYj�mf�Yjjylw�
jgqYd� \ å]pw[mlagf� \]� dY� dga� \m� -3�eYjk� ,40-� Ydgjk� im]� dY� dga� eye]� f]� dåYnYal� hYk� ]phj]kkwe]fl�
hjwnmá�  RS%� FLW%#� h)�-+1%)� <]ll]� hYjla[mdYjalw� j]f^gj[]� d]� k]flae]fl� k]dgf� d]im]d� d åYjla[d]�.,� \]� dY�
<gfn]flagf�\]� @]fxn]�f åY�bmkimåa[a�hYk�wlw�afl]jhjwlw�[gee]�aehdaimYfl�mf�\jgal�u� dåYkad]�hjgna(
kgaj])

$,-/%� <]�hYjY_jYh`]�nak]�d åwljYf_]j�ima�\]eYf\]� d]� klYlml�\]�jw^m_aw�Ydgjk�imåad� Y�\wbu�hwfwljw�
ajjw_mdaxj]e]fl� kmj� d]� l]jjalgaj]� Z]d_]� $[å]kl(u(\aj]� kYfk� ylj]�emfa�\ åmf�hYkk]hgjl'� wn]flm]dd]e]fl�
nakw%)

$,-0%� Lmj� d åYehd]mj� \]k� _YjYfla]k� hjwnm]k� hYj� dåYjla[d]�.,'� ngq]r� LQIUD#� fgl]�,/2)
$,-1%� <]k� hYjY_jYh`]k� nak]fl� d]k� wljYf_]jk� ima� \]eYf\]fl� d]� klYlml� \]� jw^m_aw� Ydgjk� imåadk�

kwbgmjf]fl� jw_mdaxj]e]fl� ]f� ;]d_aim]� kgmk� d]k� \an]jk� lalj]k� hjwnmk� hYj� dY� dga� Z]d_]� $kwbgmj� \]�
egafk� gm� \]� hdmk� \]� ljgak�egak� ]l� wljYf_]j� wlYZda%)

$,-2%� >l� fgf� jwka\Yfl� jw_mdaxj]e]fl� kmj� d]� l]jjalgaj]� \ åmf� >lYl� [gfljY[lYfl'� l]je]k� ima�
YmjYa]fl� \gffw� u� []l� Yjla[d]� mf]� hgjlw]� hdmk� jw\mal]� $@K:AE(F:=L>G '� ?KH� VWDWXV� R I�UHIXJHHV� LQ�
LQWHUQDWLRQDO� ODZ#� RS%� FLW%#� É-,-'� h)�.0/%)

$,-3%� Bd�k]eZd]� im]� []k� l]je]k�f]�[gf[]jf]fl�hYk�lYfl�d]�jw^m_aw�j][gffm�im]�d]� [Yf\a\Yl�jw^m(
_aw� kwbgmjfYfl� jw_mdaxj]e]fl� \Yfk� mf�>lYl� [gfljY[lYfl� dgjkimåad� afljg\mal� kY�\]eYf\]� $K B@:NQ '�
@HUV� XQ� QRXYHDX� VWDWXW� DGPLQLVWUDWLI�SRXU� OHV� `WUDQJHUV#� RS%� FLW%#� fÇ44'� h)� ,,,%)

$,-4%� GglYee]fl�Ü�ka� dY�\]eYf\]�]kl�eYfa^]kl]e]fl�^gf\w]� kmj�\]k�egla^k�wljYf_]jk�u�dåYkad]�á'�
]l� Üka� d åwljYf_]j� Y� kwbgmjfw� hdmk� \]� ljgak� egak� \Yfk� mf� gm� hdmka]mjk�hYqk� la]jká)

$,.+%� =Yfk�d]�eye]�k]fk'�ngq]r�<:KEB>K '�=`IXJL`V�UHIXV`V#� RS%� FLW%#�fÇ/1'�h)� ,2/)�La_fYdgfk� im]�
d åwljYf_]j�wdga_fw� \m� l]jjalgaj]�]f� n]jlm� \]� d åYjla[d]�0.� \gal� w_Yd]e]fl� Zwfw^a[a]j� \]k�_YjYfla]k�\]�
hjg[w\mj]�hjwnm]k� hYj� d åYjla[d]�.-� \]� dY�<gfn]flagf)� Lgfl�nakwk�hYj� d åYjla[d]�0.�\]� dY�dga�Z]d_]� \]k�
jw^m_awk� ima� gfl�]m� Y[[xk�u�dY�hjg[w\mj]�\]�j][gffYakkYf[]� \]� dY�imYdalw�\]� jw^m_aw�Yhjxk� im]� d]mj�
\]eYf\]� Yal�wlw� bm_w]�j][]nYZd])� IYjea� ]mp�k]� ljgmn]fl�Ymkka� Za]f�\]k�h]jkgff]k�]fljw]k� jw_mdax(
j]e]fl� imåajjw_mdaxj]e]fl� ]f� ;]d_aim]�6� Yafka'� mf]� h]jkgff]� Ymlgjakw]� u� ]flj]j� ajjw_mdaxj]e]fl�
\Yfk� d]�KgqYme]� $[å]kl(u(\aj]� kYfk� ylj]�emfa]� \]k�hYha]jk�]l� YmlgjakYlagfk�fw[]kkYaj]k� ä �hYkk](
hgjl�]l�nakY%� ä �Ym�k]fk�\]� dY�dga�Z]d_]�h]ml'� fgmk� k]eZd](l(ad'� ylj]� [gfka\wjw]� [gee]�k]� ljgmnYfl�
jw_mdaxj]e]fl� ]f�;]d_aim]� Ym� k]fk� \m� \jgal� afl]jfYlagfYd)� <]ll]� afl]jhjwlYlagf�]kl� [gf^ajew]�hYj�
F)�LoYjl� ima'� kåafl]jjg_]Yfl� kmj� d]� [gf[]hl� \]�egmn]e]fl� \]� h]jkgff]k�]f� kalmYlagf� ajjw_mdaxj]'�
w[jal� Ü�imåmf�egmn]e]fl�ajjw_mda]j� k]�\w^afal�[gee]� d]�^Yal�hgmj�mf]�h]jkgff]�\ å]flj]j�kmj�d]� l]j(
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weYfYfl�\]�h]jkgff]k�ima�jwka\]fl�\wbu�jw_mdaxj]e]fl�kmj�d]�l]jjalgaj]�Z]d_]�
k]jYa]fl�jw\mal]k)� Hf� YZgmlajYal�Yafka� u�mf]�kalmYlagf�hjg[`]� \]� []dd]� YqYfl�
hjw[w\w� då]fljw]� ]f� na_m]mj� \]� dY� dga� \m� ,0� \w[]eZj]� ,43+'� dgjkim]� d]�
[gflj}d]� \]� j][]nYZadalw� \]k� \]eYf\]k� \åYkad]� f]� [gf[]jfYal� im]� d]k�
\]eYf\]k� \åYkad]� afljg\mal]k� hYj�\]k�h]jkgff]k�f]�\akhgkYfl� hYk�\]k� \g[m(
e]flk� j]imak� hgmj� ]flj]j� ]f� ;]d_aim]�$,.,%)� Bd� fåq� YnYal� \åYadd]mjk� Ym[mf]�
jYakgf� \ åwl]f\j]� d å]pYe]f� \]� j][]nYZadalw� \]� dY� \]eYf\]� Ymp� [Yf\a\Ylk�
jw^m_awk� kwbgmjfYfl�jw_mdaxj]e]fl�]f�;]d_aim]� 5� []�få]kl�hYk�hYj� []ll]�nga]�
im]�k]�eYfa^]kl]fl�d]k�im]dim]k�YZmk�im]�fgmk�[gffYakkgfk�$,.-%)� E åafYhhda(
[Ylagf� \]� []k� \akhgkalagfk� hgmj� [gfljYjawlw� Ym� \jgal� afl]jfYlagfYd� fåYmjYal�
hYk'� k]dgf� fgmk'� \]k� [gfkwim]f[]k� ljxk� aehgjlYfl]k� \Yfk� dY� e]kmj]� g~� dY�
hdmhYjl�\]k�jw^m_awk� ima� Yjjan]fl�]f�;]d_aim]� kgfl� \wemfak� \]k� \g[me]flk�
j]imak� hgmj� hwfwlj]j� kmj� d]� l]jjalgaj])

<HG<ENLBHG

IYj� []jlYaf]k� \]� k]k�\akhgkalagfk'� dY� dga�\m� ,/� bmadd]l� ,432� ]kl� [gfljYaj]�u�
dY�<gfn]flagf�\]�@]fxn])� =Yfk� dåYll]fl]�\åmf]�\w[akagf�bm\a[aYaj]� ima�hgmj(
jYal�Yhhgjl]j�im]dim]k�w[dYaj[akk]e]flk'�fmd�\gml]�im]�d]k�\ak[mkkagfk�k]jgfl�
]f[gj]� nan]k� ]f�jYakgf� \]k� [gfljgn]jk]k� im]� kmk[al]� []ll]�<gfn]flagf)� Eåaf(
l]jn]flagf�\m�bm_]'� ka�]dd]�[gf[dml�u�dY�fgf(Yhhda[YZadalw�\]�[]jlYaf]k�\akhgka(
lagfk�\]� dY�dga'� f]�hYkk]jY�[]jlYaf]e]fl�hYk�afYh]jvm]'� wlYfl�\gffw�dåaehgj(
lYf[]� \]� då]fb]m'� lYfl� d]k� egq]fk� im]� dY� ;]d_aim]� [gfkY[j]� u� dåY[[m]ad� \]k�
jw^m_awk� kgfl� aflae]e]fl� eydwk� Yn][� då]fb]m� kqeZgdaim]� imå]kl� d]� \jgal� u�
dåYkad]� \Yfk�mf]� nwjalYZd]� \weg[jYla])

Bd�fgmk� k]eZd]� im]� d]�hjgZdxe]�\]�dåYkad]�hjgnakgaj]� im]� dY� dga�\m� ,/� bmad(
d]l� ,432�fåY[[gj\]� hdmk�Ymp�jw^m_awk'� Ydgjk� imåad� YhhYjY{l�D�SULRUL� [gee]� d]�
hjaf[ahYd� hjgZdxe]�\]� [gehYlaZadalw� Yn][�dY�<gfn]flagf� \]�@]fxn]�kgmd]nw�
hYj� dY� fgmn]dd]� dw_akdYlagf'� f åY� im]� h]m� \åaehgjlYf[]'� ]f� jYakgf� \]� då]pak(
l]f[]�\åmf�[gflj}d]�\]�j][]nYZadalw�ima�h]ml�kå]^^][lm]j�j]dYlan]e]fl�jYha\](
e]fl� dgjkim]� d]k� [jalxj]k�hjwnmk� kgfl� gZb][la^k� $hYj�]p]ehd]'� kwbgmj�\]�hdmk�
\]�ljgak�egak�\Yfk�mf�gm�hdmka]mjk�hYqk�la]jk'�hgkk]kkagf�\ åmf�lalj]�\]�ljYfk(

jalgaj]�\ åmf� Ymlj]�hYqk�kYfk� d]� [gfk]fl]e]fl�hjwYdYZd]�\]k�Ymlgjalwk�fYlagfYd]k�gm� kYfk�nakY�\ å]f(
ljw]'� gm�kYfk� hgkkw\]j� d]k�\g[me]flk� \]� ngqY_]� fgjeYd]e]fl�j]imak� gm� ]f[gj]�]f�wlYfl�emfa�\]�
^Ymp� hYha]jk)� =Yfk� dY� hjYlaim]'� dY� [gf\alagf�]kk]fla]dd]� hgmj�imåmf�egmn]e]fl�kgal� ajjw_mda]j� ]kl�
\ ågj\afYaj]� d]� [gfk]fl]e]fl� hjwYdYZd]� \]k� Ymlgjalwk� fYlagfYd]k�á�  RS%� FLW%#� hh)�2/(20%)

$,.,%� K B@:NQ '� @HUV� XQ� QRXYHDX� VWDWXW� DGPLQLVWUDWLI�SRXU� OHV� `WUDQJHUV#� RS%� FLW%#� f �42'� h)� ,,+� 6�
kmj� []� hgafl'� ngq]r� dY� eg\a^a[Ylagf� Yhhgjlw]� ]f� ,43+� hYj� dY� [geeakkagf� \]� dY� Cmkla[]� \]� dY�
<`YeZj]� u� dY�n]jkagf� afalaYd]� \]� dåYjla[d]�0-� \]� dY� dga� $= >� ;KNR<D>K '� RS%� FLW%#� 5 %;%#� fÇ�,+3'� h)� ,1�
Yafka� im]� d]k� jw^wj]f[]k� [alw]k%)

$,.-%� E]� k]md�Yj_me]fl�imågf�hmakk]�YnYf[]j�]kl�im]� d åwljYf_]j�hj]kk]flYfl�mf]�e]kmj]�\ åwdga(�
_f]e]fl�\m� l]jjalgaj]� hgmnYal� ylj]� l]flw� \ åafljg\maj]�mf]�\]eYf\]� \]� j][gffYakkYf[]�\]� dY� imY(
dalw� \]� jw^m_aw� \Yfk� d]� k]md� Zml� \]� hjgdgf_]j� kgf� kwbgmj� ]f� ;]d_aim])� <]� \wlgmjf]e]fl� \]� hjg[w(
\mj]� få]kl� hdmk� u� [jYaf\j]� \]hmak� im]� d]� eafaklj]� \]� dY� Cmkla[]� Y� dY� hgkkaZadalw� \ åw[Yjl]j� mf]�
\]eYf\]� eYfa^]kl]e]fl� ^gf\w]� kmj� \]k� egla^k� wljYf_]jk� u� dåYkad])



--- IABEBII>� =>� ;KNR<D>K

hgjl�nYdYZd]�Yn][�mf]�\]klafYlagf�Ymlj]�im]�dY�;]d_aim]%)�E åYkad]�hjgnakgaj]'�
Yafka� Y[[gj\w� Ymp� jw^m_awk'� f]� k]jYal� \]� lgml]� eYfaxj]� im]� \]� ljxk� [gmjl]�
\mjw])

=åmf�hgafl�\]�nm]�hjYlaim]'�d]�hjgZdxe]�d]�hdmk�\wda[Yl�k]�kalm]�Ym�fan]Ym�
\]� [gflj}d]� \]� j][]nYZadalw� dma(eye])� L]dgf� fgmk'� []� kgfl� d]k� ljxk� kwnxj]k�
[Ymk]k� \]� j][]nYZadalw� hjwnm]k� hYj� d åYjla[d]� 0-� \]� dY� dga� Z]d_]� imåad� ^Yml�
hj]f\j]� [gee]� hgafl� \]� \whYjl� \]� dY�jw^d]pagf)

<gee]fvgfk� hYj� j]eYjim]j� im]� []dd]k([a� h]mn]fl� ljgmn]j� u� kåYhhdaim]j�
Ydgjk�im]�dY�h]jkgff]�]f�[Ymk]�]kl�jw]dd]e]fl�mf�jw^m_aw�hYj[]�imå]dd]k�kgfl'�
u� då]p[]hlagf� \åmf]� k]md]�$,..%'� af\wh]f\Yfl]� \]k� wdwe]flk� kmj� d]kim]dk� ]kl�
ZYkw�då]pYe]f�\åwda_aZadalw)� La�dågf�jw^dw[`al�hdmk�YnYfl�kmj�ZYk]�\]�[]ll]�\]j(
faxj]� [gfklYlYlagf'� gf� Yjjan]�Ydgjk�u�mf]� [gf[dmkagf�kmjhj]fYfl])�:dgjk�im]�
dY�hdmhYjl�\]k�Yml]mjk�kåYjjyl]fl�Ym�\wda[Yl�hjgZdxe]�\]�d åY[[xk�Ym�l]jjalgaj]�
hgmj� \wl]jeaf]j� ]f� \jgal� dY� hgjlw]� \]� dY� <gfn]flagf� \]� @]fxn]'� ad� fgmk�
k]eZd]� im]� dY� im]klagf� k]� hgk]� Ymlj]e]fl)

Bd�]kl�af[gfl]klYZd]'� [gee]�dåY^^aje]�F)� Ka_Ymp'� im]�d]k�>lYlk�gfl�dågZda(
_Ylagf� \åY[[gj\]j� d]� klYlml� \]� jw^m_aw� Ymp� h]jkgff]k� ima� jwhgf\]fl� Ymp�
[gf\alagfk�hjwnm]k� u� []l� ]^^]l�hYj� dY�<gfn]flagf� \]�@]fxn]�$,./%� 6� gf�h]ml�
wna\]ee]fl� \w\maj]� \]� []ll]� gZda_Ylagf� mf]� Ymlj]'� []dd]� \å]pYeaf]j� d]k�
\]eYf\]k� \ åg[ljga� \]� dY� imYdalw� \]� jw^m_aw)� =]� eye]'� ad� nY� kYfk� \aj]� im]�
[]l� ]pYe]f� \gal� hgjl]j� kmj� d]k� wdwe]flk� [gfl]fmk� \Yfk� dåYjla[d]� ,]j� \]� dY�
<gfn]flagf� \]�@]fxn])

Jm]� \]na]ff]fl� Ydgjk� d]k� [jalxj]k� \]� j][]nYZadalw� ima� k]� kgfl� emdlahdawk�
Yn][� dY� dga� \m� ,/� bmadd]l� ,432� 9� >kl(ad� aeY_afYZd]� imåmf� >lYl� w[Yjl]� \]k�
\]eYf\]k�kmj�ZYk]� \]�[jalxj]k� ima�fågfl�ja]f�u�ngaj�Yn][�[]mp�ima'� Ym�^gf\'�
[gf\alagff]fl�dåY[[xk�Ym�klYlml�\]�jw^m_aw� 9�Igmj�hj]f\j]�mf�]p]ehd]'�]kl(ad�
[gehYlaZd]�Yn][�dågZda_Ylagf�\å]pYeaf]j�d]k�\]eYf\]k'�\]�[gfka\wj]j�[gee]�
ajj][]nYZd]k�[]dd]k�ima�kgfl�afljg\mal]k�hYj�\]k�h]jkgff]k�]f�hgkk]kkagf�\åmf�
lalj]� \]� ljYfkhgjl� nYdYZd]� u� \]klafYlagf� \åmf�hYqk� la]jk�9

EY� daZ]jlw� dYakkw]� hYj� dY� <gfn]flagf� \]� @]fxn]� Ymp� >lYlk� [gfljY[lYflk�
hgmj� gj_Yfak]j� dY� hjg[w\mj]� \åg[ljga� \m� klYlml� \]� jw^m_aw� f]� d]mj� h]je]l�
hYk'� k]dgf�fgmk'� \]�j]^mk]j'�hYj�dåaehgkalagf�\]�[jalxj]k�\]�j][]nYZadalw�af\w(
h]f\Yfl�\m�^gf\�\]�dY�im]klagf'�fgf�hYk�dåg[ljga�\m�klYlml'�eYak�dY�\]eYf\]�
]dd](eye])� EY�<gfn]flagf� Y�hjwnm� im]�hgmj�ylj]�j][gffm�jw^m_aw'� mf]�h]j(
kgff]�\gal�jwhgf\j]�Ymp�\an]jk�wdwe]flk�hjwnmk�hYj�kgf�Yjla[d]� d gj�6�ad�fåYh(
hYjla]fl� hYk� u� dY� dga� Z]d_]� \åq� Ybgml]j� \åYmlj]k� wdwe]flk'� kYm^�wn]flm]dd](

$,..%� La�dY�\]eYf\]�]kl�eYfa^]kl]e]fl�^gf\w]�kmj�\]k�egla^k�wljYf_]jk� u�dåYkad]'� ]f�hYjla[mda]j�
hYj[]� imå]dd]� ]kl� ^jYm\md]mk]� gm� hYj[]� imå]dd]� f]� k]� jYllY[`]� fa� Ymp� [jalxj]k� hjwnmk� hYj� dåYjla(
[d]�,]j'�: �$-%� \]� dY�<gfn]flagf� afl]jfYlagfYd]�j]dYlan]�Ym�klYlml�\]k�jw^m_awk'� fa�u�\ åYmlj]k� [jalxj]k�
bmkla^aYfl� dåg[ljga� \]� dåYkad])

$,./%� K B@:NQ '� ?)'� Ü>lj]� jw^m_aw� ]f� ,432�á'� 5%?%#� ,432'� hh)�4-(4.)
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e]fl� \]k� im]klagfk� \]� \wdYa� af`wj]fl]k� u� lgml]� hjg[w\mj]� gj_Yfakw]�$,.0%)�
<å]kl�Yafka�lgml�d]�[gflj}d]�\]�j][]nYZadalw�ima�kåw[jgmd]'�kYm^�[]�ima�[gf[]jf]�
d]k�[jalxj]k�dawk�Ym�^gf\�$,.1%'� u�kYngaj�dY�\]eYf\]�eYfa^]kl]e]fl�^gf\w]�kmj�
\]k�egla^k� wljYf_]jk� u� dåYkad]'� ]l� []mp� Y\eak� hYj� dY� <gfn]flagf� \]�@]fxn]�
]dd](eye]�$,.2%)

<]ll]�afl]jhjwlYlagf�klja[l]e]fl�bmja\aim]�h]ml�hYjY{lj]�wlgffYfl]�u�hdm(
ka]mjk�w_Yj\k)

= åmf]�hYjl'�]dd]�]klae]�[gf^gje]�u�dY�<gfn]flagf�\]�@]fxn]�d]�egla^�\åaj(
j][]nYZadalw� ä �dY� \]eYf\]�eYfa^]kl]e]fl� ^gf\w]� kmj� \]k�egla^k�wljYf_]jk�
u�dåYkad]� ä �ima�]kl�kÄj]e]fl'�]f�dåwlYl�Y[lm]d�\]k�[`gk]k'�d]�hdmk�[gfljgn]jkw�
hYjea� []mp� hjwnmk� hYj� dY� fgmn]dd]� dga�$,.3%'� lgml� ]f� [gfka\wjYfl� [gee]�
[gfljYaj]� u� dY� <gfn]flagf� d]� [jalxj]� \]� j][]nYZadalw� kåYllY[`Yfl� Ym� kwbgmj�
\Yfk�mf�hYqk�\]�hj]ea]j�Ykad]'�ljY\alagff]d�\Yfk�dY�dw_akdYlagf�Z]d_]�]l�dYj_](
e]fl�jwhYf\m�\Yfk�d]�\jgal�hgkala^�\]k�Ymlj]k�>lYlk)�<]�bm_]e]fl�f]�\]njYal�
[]h]f\Yfl� hYk� kmjh]f\j]� 5� ]f� ]^^]l'� d]� [jalxj]� \]� dåYjjanw]� \aj][l]� \m� hYqk�
\]� h]jkw[mlagf�]ehdgqw�hYj� dY�<gfn]flagf� \]�@]fxn]� [gf[]jf]� dY� im]klagf�
\]k� kYf[lagfk�hwfYd]k� Yhhda[YZd]k� Ymp� jw^m_awk�]fljYfl� gm� k]� ljgmnYfl� ajjw(
_mdaxj]e]fl� kmj� d]� l]jjalgaj]� \åmf� >lYl� ]l� fgf� dY� im]klagf� \]� dY� j][gffYak(
kYf[]�\m� klYlml�\]� jw^m_aw�$,.4%)� :mlj]e]fl�\al'� dY�<gfn]flagf�h]je]lljYal�
u�mf�>lYl�\]�kYf[lagff]j�hwfYd]e]fl�mf�jw^m_aw�ima�f]�hjgna]fl�hYk�\aj][l](
e]fl� \m� hYqk� \]� h]jkw[mlagf� eYak� f]� d]� \akh]fk]jYal� hYk� \å]pYeaf]j� dY�
\]eYf\]�\]� j][gffYakkYf[]� \m� klYlml� \]� jw^m_aw)

= åYmlj]� hYjl'� ]dd]� kåYllY[`]� u� mf� wdwe]fl� ima'� hgmj� d]k� \w^]fk]mjk� \]k�
jw^m_awk�h]ml�hYjY{lj]�egafk� aehgjlYfl� im]� dåY[[xk�YmlgeYlaim]�\]k�[Yf\a(

$,.0%� :afka'� ad� fgmk� k]eZd]� dg_aim]� imåmf� >lYl� hmakk]� gZda_]j� d]k� h]jkgff]k� imåad� Ymlgjak]� u�
hwfwlj]j�kmj�kgf�l]jjalgaj]�hgmj�dY�k]md]�jYakgf� imå]dd]k�j]n]f\aim]fl� d]�klYlml�\]�jw^m_aw'� u� j]n]f(
\aim]j� []� klYlml� \Yfk�mf�\wdYa� jYakgffYZd]'� u�h]af]� \ åajj][]nYZadalw� \]� dY�\]eYf\]� $ngq]r� []h]f(
\Yfl� d åYnak� [gfljYaj]� \ åmf� Yml]mj'� LQIUD#� fgl]�,.4%)

$,.1%� EY� <gfn]flagf� \]�@]fxn]� dYakk]� ]f�]^^]l� d]k� >lYlk� daZj]k� \ ågj_Yfak]j� [gee]� adk� d å]fl]f(
\]fl� dY�hjg[w\mj]� \ å]pYe]f�\]k� \]eYf\]k� 5� mf� hj]ea]j� lja� ]^^][lmw� hgmj� wdaeaf]j� d]k� \]eYf\]k�
eYfa^]kl]e]fl�fgf�^gf\w]k�]kl�\gf[� Ymlgjakw'� hgmj� YmlYfl� im]� dY� \]eYf\]� kgal�]pYeafw]� imYfl�
u� kgf� ^gf\]e]fl)

$,.2%� Ogq]r� dågj\j]� hmZda['� dY� kw[mjalw� fYlagfYd]� ]l� dY�e]fY[]� hgmj� dY� [geemfYmlw� \m� hYqk�
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