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$*=% <WhBKi UWH>UK[HQ&

OFPT [}WTGHJ SaG^YPZ G^HMTR BaX HMY�QN NSKTWRT[FY T YTR& |J ZUJ[S�Sf OJ OJS
YFP ITGWe& OFP ITGWe OJ XUTOJSf RJ_N ZUJ[�T[FHfR RFYJWNaQJR $MRT|INSPTZ% F
_IN[JR( A _a[�XS}HM UW[P� _PTSYWTQZOYJ U�fXQZ{Se _IN[T F UTZ|f[JOYJ OJS [MTISe
MRT|INSP &̂ PYJWe SFPTZUfYJ [ TIGTWS}HM TGHMTIJHM( EF ZUJ[S�Sf [J _IN[Z OJ
SFPTSJH _TIUT[�IS} YJS& PIT ZUJ[S�Sf RTSYZOJ(
9TSYa| F NSXYFQFHN JQJPYWNHP}HM �aXYf XR�Of UWT[aI�Y OJS UT[��JSf TIGTWSf UWFHT[SfHN(
0TIW|ZOYJ UTUNX^ F kIFOJ T MRTYSTXYN Z[JIJSe [ Sa[TIZ P RTSYa|N(
0TIW|ZOYJ Z[JIJSe kIFOJ T RF]NRaQSf MRTYSTXYN  U�N U�JYf|JSf& PYJWe OJ _U�XTGJST
MWFOfHfRN XN I�YRN& QNIRN& RFYJWNaQJR SJGT ONS}RN [QN[ &̂ SJU�JGfWaRJ OFPT [}WTGHJ
SaG^YPZ _aWZPZ"
.J_[FISa KZSPHJ SaG^YPZ OJ _FWZ�JSF OJS U�N UTXYF[JSf SaG^YPZ [J XUWa[Se X[NXQe
F [TITWT[Se UTQT_J( 0[f�PF OXTZ U�JIJR SFXYF[JSa& U�fUFIS� OJ FQJ SZYSe OJ _ST[Z
XJ�fINY ) SFXYF[NY UTIQJ RfXYSfHM UTIRfSJP"
B{JHMS^ JQJPYWNHPe NSXYFQFHJ OXTZ UWT[JIJS^ UTIQJ UQFYS}HM STWJR U�fU( U�JIUNX�
B01 $X[F_ S�RJHP}HM JQJPYWTYJHMSNP�%& /1& 99( 5SYJS_NYF |aWT[P^)_IWTOJ X[�YQF&
PYJWa XJ Ra UTZ|fY& OJ Z[JIJSF SF U�fXQZ{Se TGOfRHJ |aWT[P^)_IWTOJ X[�YQF(
=�N SJITIW|JSf RF]NRaQSfMT [}PTSZ [J CFYYJHM MWT_f SJGJ_UJ�f [_SfHJSf P[�QN
U�JM�aYf( EFPW^Yf |aWT[P^)_IWTOJ X[�YQF OJ P[�QN SJGJ_UJ�f UT|aWZ _FPa_aST"
B{JHMS^ {WTZG^ F STXSe XUTOT[FHf UW[P^ XJ RFOf UT * F| + Y}ISJHM ITYaMSTZY&
�fR| XJ _FONXYf YW[FQa XYFGNQNYF"

4BMLQh[RBGPB hWAKZ >?N>UFRK[ mFOPF@[ MNLOPpBAHT"

=TPZI XJ SJITIW|ZOf UTP^S^ P UWT[T_Z& Sa[TIZ SJGT RTSYa|N& UWT[aI�Of XJ kUWF[^
[}WTGP�& [^R��ZOf XJ IfQ^ _F SJTWNLNSaQSf SJGT XJ UTZ|f[a XUTY�JGSf RFYJWNaQ& PYJW}
SJTIUT[fIa TWNLNSaQSfRZ& _FSNPa _aWZPF SJGT SaWTP^ UQ^STZHf _ TIUT[�ISTXYN(

$.)% +B>N *QOPLJBN&

-X F KZWSNYZWJ RFSZKFHYZWJW \J \TZQI QNPJ YT UTNSY TZY YMFY FS FYYFHMRJSY NX TSQ^ FX
LTTI FX YMJ HTSSJHYNTS GJY\JJS YMJ FYYFHMRJSY RFYJWNFQ $IT\JQ% FSI RFXTSW (̂ 5S
YMJ HFXJ TK XZXUJSXNTS JQJRJSYX ^TZ XMTZQI HMJHP ^TZW RFXTSW^ FSI TSQ^ ZXJ YMJ
FUUWTUWNFYJ IT\JQX KWTR F XUJHNFQNXY XYTWJ( AQYNRFYJQ^ NY NX YMJ UJWXTS HFWW^NSL TZY
YMJ NSXYFQQFYNTS \MT NX WJXUTSXNGQJ KTW FYYFHMRJSY YT YMJ RFXTSW (̂
@MJ NSXYFQQFYNTS FSI QF^NSL TK JQJHYWNHFQ QNSJX FSI TYMJW NYJRX RZXY TSQ^ GJ UJWKTWRJI
G^ FZYMTWNXJI XUJHNFQNXYX( =QJFXJ STYJ YMJ IJXHWNUYNTSX FSI \JNLMY NSKTWRFYNTS
NS YMJ NSXYFQQFYNTS NSXYWZHYNTSX(
=QJFXJ TGXJW[J YMJ XYFYJI RF]NRZR \JNLMYX, NS YMJ HFXJ TK RJHMFSNHFQ T[JWQTFIX
HFZXJI G^ UQF^NSL HMNQIWJS& TYMJW NSIN[NIZFQX& RFYJWNFQX JYH( \J IT STY FHHJUY FS^
QNFGNQNY^ FX YMJ RFSZKFHYZWJW TK YMJ KZWSNYZWJ"
@MJ KZWSNYZWJ NX TSQ^ LZFWFSYJJI YT \TWP UJWKJHYQ^ NK NY NX XJY ZU YT GJ UQZRG FSI
MTWN_TSYFQ( @MJ ITTWX MF[J GJJS UWJ'FIOZXYJI& GZY RF^ SJJI YT GJ WJFQNLSJI)WJFIOZXYJI
NS FHHTWIFSHJ \NYM QTHFQ HTSINYNTSX"
-QQ JQJHYWNHFQ NSXYFQQFYNTSX MF[J GJJS UWTIZHJI NS FHHTWIFSHJ \NYM YMJ QFYJXY STWRX FSI
WJLZQFYNTSX& XZHM FX YMTXJ TK YMJ B01 $-XXTHNFYNTS TK 3JWRFS 1QJHYWNHFQ 1SLNSJJWX%&
/1 FSI 99( @MJ UT\JW TK YMJ GZQGX YT GJ ZXJI NX RFWPJI TS YMJ WJXUJHYN[J QNLMY KNYYNSL(
5K YMJ RF]NRZR SZRGJW TK \FYYX XYFYJI TS YMJ KNYYNSL NX STY HTRUQNJI \NYM& YMJWJ NX F
IFSLJW TK KNWJ KWTR T[JWMJFYNSL( /T[JWNSL YMJ QFRUX FSI GZQGX NX XYWNHYQ^ UWTMNGNYJI
IZJ YT YMJ IFSLJW TK KNWJ"
-QQ XHWJ\X FSI QTFI'GJFWNSL HTSSJHYNSL UFWYX XMTZQI GJ YNLMYJSJI FKYJW * YT +
\JJPX NS TWIJW YT JSXZWJ QTSL'YJWR XYFGNQNY^"

+L KLP QOB >KT >?N>OFRB @IB>KFKD J>PBNF>IO"

5K YMJ TUJWFYNSL TW NSXYFQQFYNTS NSXYWZHYNTSX FWJ STY HTRUQNJI \NYM& RTINKNHFYNTSX FWJ
HFWWNJI TZY YT YMJ UWTIZHYX& UFWYX WJUQFHJI TW HTSXZRFGQJ RFYJWNFQX ZXJI \MNHM IT STY
HTWWJXUTSI YT YMJ TWNLNSFQ UFWYX& FQQ \FWWFSY^ TW QNFGNQN Ŷ HQFNRX XMFQQ GJHTRJ SZQQ FSI [TNI(

$/;% 9FOUPBIP VDTCBI^KH"

9NSY GkYTWL^aWYh FWWhQ X_JWJYSeSP YaOePT_YFYSN `SY& MTL^ F WjL_fYJYY X_JWPJ_JYJP
RNS�XeLJ F WjL_fY� FS^FL $YNUQN% eX F KFQ Pj_YN jXX_JPjYYJYeX RNS�XeLeY�Q
KlLL( 2FQWF X_JWJQY JL^XeLJP JXJYeS JQQJS�WN__J F KFQ FITYYXaLFNY eX HXFPNX
X_FPPJWJXPJIJQJRG�Q X_aWRF_h& F WjL_fYeXMJ_ RJLKJQJQ� YNUQNPJY MFX_SaQOTS(
BeLX� XTWTS F GkYTWY KJQX_JWJQ� X_JReQ^ KJQJQ�X F KFQWF YjWYeS� WjL_fYeXeWY(
- [NQQFRTXXaLN HNPPJP X_JWJQeXeY eX JQMJQ^J_eXeY HXFPNX JWWJ OTLTXZQY X_FPJRGJW
[eLJ_MJYN( 7eWOlP& [JL^J KNL^JQJRGJ F_ jXX_JX_JWJQeXN kYRZYFYhGFS X_JWJUQ�
QJfWaXTPFY eX XkQ^FIFYTPFY(
@FWYXF GJ F RJLFITYY RF]NRaQNX XkQ^MFYaWTPFY( - GkYTW OaYX_h L^JWRJPJP& X_JReQ^JP&
FS^FLTP [FL^ JL^eG GJMFYaXTP TPT_YF YkQYJWMJQeXeWY F GkYTWL^aWYhY SJR
YJWMJQN KJQJQ�XXeL(
- GkYTW PNKTLaXYFQFS R�PjIeXJ HXFPNX UTSYTXFS KlLL�QJLJX MJQ^_JYGJS LFWFSYaQY(
-_ FOYhP JQ�WJ GJ [FSSFP aQQfY[F& F MJQ^N FITYYXaLTP KlLL[eS^eGJS F_TSGFS X_lPXeL
JXJYeS kOWF GJ PJQQ aQQfYFSN)NLF_fYFSN �PJY(
- [NQQFRTX GJWJSIJ_eXJP F SeRJY B01& /1 eX 99 eW[eS^JX X_FG[aS^FNSFP eX
JQ�fWaXFNSFP RJLKJQJQ�JS PeX_lQYJP( - [NQaLfYhYJXYJP RJLKJQJQ� JW�XXeLJ F_ FITYY
QaRUF KTLQFQFYaS YFQaQMFYh RJL(
- RF]( \FYY'X_aR GJ SJR YFWYaXF JXJYeS YkQKTWWhXTIaX Pj[JYPJ_YeGJS KJQQeU�
Y�_[JX_eQ^ aQQ KJSS( - [NQaLfYhYJXYJPJY Y�_[JX_eQ^ RNFYY SJR X_FGFI QJYFPFWSN"
9NSIJS HXF[FWY eX YFWYh jXX_JPjY� WeX_Y *'+ MeY JQYJQYe[JQ kOWF RJL PJQQ Mk_SN F
GkYTW aQQh MJQ^_JYGJS [FQh YFWYhX GN_YTSXaLF eWIJPeGJS(

4BJ E>OUKWIGLK E>?U\ PFOUP[P\OUBNBHBP"

-_ l_JRJQYJYeXN& PJ_JQeXN NQQ( X_JWJQeXN kYRZYFYh ZYFXfYaXFNSFP GJ SJR YFWYaXF& F
YJWRePJS [eL_JYY [aQYT_YFYaXTP& WeX_JP PNHXJWeQeXJ& [FL^ F_ JWJIJYN WeX_JPSJP
RJL SJR KJQJQ� FS^FLTPFY KJQMFX_SaQaXF JXJYeS RNSIJSSJR� X_F[FYTXXaL eX
KJQJQ�XXeL PN_aWY(

$81% <WhBKi UWH>UK[H&

FPT [}WTGHF SaG^YPZ G^ XRJ BaX HMHJQN NSKTWRT[F� T YTR& |J ST[e ZUJ[SJSNJ OJ
QJS YFPe ITGWe& FPe ITGWe OJ XUTOJSNJ RJI_N XUTOT[FHfR RFYJWNaQTR $MRT|INSP^% F
RZWN[TR( =WN [NXNFHNHM JQJRJSYTHM XPTSYWTQZOYJ BF{J RZWN[T F UTZ|NYJ SF UWfXQZ{Se
RZWN[T NGF ZW�JSk MRT|INSPZ _T XYF[JGSfS( B PTSJ�STR IiXQJIPZ OJ _F ZUJ[SJSNJ
SF RZWN[J _TIUT[JIS} RTSYeW(
9TSYa| F UTPQaIPZ JQJPYWNHP}HM RFYJWNaQT[ F XUTYWJGN�T[ XRNJ [^PTSa[F� NGF FZYTWN_T[FS}
TIGTWS} UJWXTSaQ( =WTXfRJ& ITIW|YJ UTUNX^ F kIFOJ T MRTYSTXYN [ Sa[TIJ
SF RTSYa|(
0TIW|NF[FOYJ Z[aI_FSe kIFOJ T RF]NRaQSJO MRTYSTXYN UWN UWJ�F|JSf& PYTWe Ri|Z
XUiXTGN� MWFOkHJ XF IJYN& �ZINF& RFYJWNaQ& FQJGT NSe [UQ^[^ ' R &̂ FPT [}WTGHF SaG^YPZ
SJUWJGJWaRJ |NFISJ WZ�JSNJ"
.J_HM^GSa KZSPHNF SaG^YPZ OJ _FWZ�JSa NGF UWN PTQRTR
F [TITWT[STR UTXYF[JSf( 0[JWJ Xk [TUWJI SFXYF[JSe& [ UWfUFIJ UTYWJG^ SF _aPQFIJ
RNJXYS^HM UTIRNJSTP OJ [{FP SZYSe NHM _ST[Z [^[a|N�)SFXYF[N�"
B{JYP^ JQJPYWNHPe NS{YFQaHNJ Xk _MTYT[JSe UTI�F UQFYS}HM STWNJR& WJXU( UWJIUNXT[
B01& /1& 99( ?NQF TX[JY�T[FHfHM YJQNJX& PYTWe XF RFOk UTZ|N�& OJ Z[JIJSa SF
TGOfRPFHM UWfXQZ{S}HM |NFWT[NJP(
=WN SJITIW|FSf RF]NRaQS^HM CFYYT[ [_SNPa SF _aPQFIJ UWJMWNFYNF WN_NPT UT|NFWZ(
;JUWNPW}[FOYJ TX[JY�T[FHNJ YJQJXa P[iQN WN_NPZ UT|NFWZ"
B{JYP^ XPWZYP &̂ FPT FO STXSe XUTOT[FHNJ INJQ^ G^ XF RFQN UT * F| + Y}|I�THM
ITYNFMSZ�& FG^ GTQF _FWZ�JSa YW[FQa XYFGNQNYF"

4BMLQh[R>GPB hF>AKB ANOKZ mFOPF>@B MNLOPNFBAHT"

-P SJGZIk ITIW|FSe UWJ[aI_PT[e Sa[TI^& Sa[TI^ SF TGXQZMZ FQJGT RTSYa|& FP XF
GZIk SF UWTIZPYTHM [^PTSa[F� _RJS^& [^RNJ�F� INJQ^ FQJGT FP XF GZIJ UTZ|f[F�
XUTYWJGS} RFYJWNaQ& PYTW} SJ_TIUT[JIa TWNLNSaQS^R INJQTR& TIUFIa FPaPT�[JP
_aWZPF FQJGT FPePT�[JP SaWTP^ SF WZ�JSNJ(

$4>% ?UT(YT[FSN&

PTY UWTN_[FOFQJH UTMN(Y[F [FX (JQNRT NSKTWRNWFYN& IF OJ UWNYWINYJ[ XFRT YFPT RT(SF&
PTY OJ RT(SF UT[J_F[F RJI UWNYWINQSNR RFYJWNFQTR $RT_SNPTR% NS _NITR( =WN JQJRJSYNM&
PN XT TGJ(JSN& UWJ[JWNYJ _NI NS ZUTWFGNYJ XFRT _F _NIT[J UWNRJWSJ RT_SNPJ&
PN XYJ ONM SFGF[NQN [ XYWTPT[SN YWLT[NSN( ;JSF_FISOJ TILT[FWOF RTSYJW _F UWNYWINYJ[(
1QJPYWN(SJ FWYNPQJ SFO [FR UTQT(N NS RTSYNWF XYWTPT[SOFP( =WN YJR ZUT(YJ[FOYJ TUNXJ
YJW UTIFYPJ T YJ(N [ SF[TINQNM _F RTSYF(T(
AUT(YJ[FOYJ UTIFST RFPXNRFQST YJ(T ' UWN UWJ[NXTPNM TGWJRJSNY[FM& PN SFXYFSJOT
_FWFIN NLWFSOF TYWTP& GWJRJS QOZIN FQN IWZLJLF RFYJWNFQF FQN _FWFIN IWZLNM TGWJRJSNYJ[
( PTY UWTN_[FOFQJH UTMN(Y[F SJ UWJ[_JRFRT SNPFPW(SJ TILT[TWSTXYN"
=WF[NQST IJQT[FSOJ KZSPHNO UTMN(Y[F OJ _FLTYT[QOJST XFRT UWN UWF[NQSN [TITWF[SN
NS UWF[TPTYSN UTXYF[NY[N( BWFYF XT UWJIMTIST OZXYNWFSF& [JSIFW ONM OJ YWJGF _FWFIN
QTPFQSNM UTLTOJ[ SF ST[T SFXYF[NYN"
BXJ JQJPYWN(SJ NSXYFQFHNOJ XT N_IJQFSJ [ XPQFIZ _ [JQOF[SNRN XYFSIFWIN T_( UWJIUNXN
B01& /1 NS 99( 6FPTXY ZUTWFGQOJSNM (FWSNH OJ [JIST SF[JIJSF SF [XFPJR UTXFRJ_SJR
TP[NWZ _F X[JYNQT(
=WN SJZUT(YJ[FSOZ RFPX( (YJ[NQF \FYT[ TGXYFOF _FWFIN UWJLWJYOF SJ[FWSTXY UT(FWF(
?[JYNQ _FWFIN SJ[FWSTXYN UT(FWF SN ITUZXYST UWJPWN[FYN"
BXJ [NOFPJ NS STXNQSJ UT[J_T[FQSJ IJQJ UT * IT + YJISNM SFPSFIST UWN[NOF(NYJ& IF
GTXYJ _FLTYT[NQN XYFQST YWISTXY UT[J_F["

;J ZUTWFGQOFOYJ (NXYNQ _F IWLSOJSOJ"

B UWNRJWZ SJZUT(YJ[FSOF SF[TINQ _F IJQT[FSOJ& ZUTWFGT NS RTSYF(T& NS [ UWNRJWZ
N_[FOFSOF XUWJRJRG SF UWTIZPYNM YJW RJSOF[J IJQT[ FQN UTWFGSJLF RFYJWNFQF& PN SJ
ZXYWJ_FOT TWNLNSFQSNR IJQTR& N_LZGN PZUJH [XJ UWF[NHJ IT Z[JQOF[QOFSOF LFWFSHNOJ(



$42% .B>@EPB HI>KP&

-QX RJZGJQUWTIZHJSY \NQQJS \NO Z JWT[JW NSKTWRJWJS IFY JJS GJ[JXYNLNSL XQJHMYX
_T LTJI NX FQX IJ [JWGNSINSL YZXXJS MJY GJ[JXYNLNSLXRFYJWNFFQ $UQZL% JS IJ RZZW(
/TSYWTQJJW IFFWTR GNO FFS IJ RZZW MFSLJSIJ JQJRJSYJS Z\ RZZWHTSXYWZHYNJ JS
LJGWZNP FQQJJS MNJW[TTW LJXHMNPYJ UQZLLJS ZNY JJS XUJHNFFQ_FFP( @JSXQTYYJ NX IJ
RTSYJZW [JWFSY\TTWIJQNOP [TTW IJ GJ[JXYNLNSL FFS IJ RZZW(
0J RTSYFLJ JS MJY QJLLJS [FS PFGJQX [FS JQJPYWNXHMJ FWYNPJQJS RFL ZNYXQZNYJSI
ITTW MNJW[TTW GJ[TJLI [FPUJWXTSJJQ \TWIJS ZNYLJ[TJWI( 4TZI TTP WJPJSNSL RJY
IJ GJXHMWNO[NSLJS JS IJ [JWRJQIJ LJ\NHMYJS NS IJ RTSYFLJMFSIQJNINSL(
;JJR IJ FFSLJLJ[JS RF]NRZRLJ\NHMYJS NS FHMY( .NO T[JWGJQFXYNSL INJ ITTW
XUJQJSIJ PNSIJWJS& UJWXTSJS& RFYJWNFFQ TK T[JWNLJ NS[QTJIJS TSYXYFFY& _NOS \NO FQX
RJZGJQUWTIZHJSY SNJY FFSXUWFPJQNOP"
4JY TSGJWNXUJQNOP KZSHYNTSJWJS [FS MJY RJZGJQ NX FQQJJS LJLFWFSIJJWI& \FSSJJW INY
MTWN_TSYFFQ JS [JWYNHFFQ \FYJWUFX \TWIY TULJXYJQI( 0J IJZWJS _NOS [TTWFK NSLJXYJQI&
RTJYJS JHMYJW J[JSYZJJQ ITTW IJ TRXYFSINLMJIJS YJW UQFFYXJ TUSNJZ\ \TWIJS
FKLJXYJQI ) NSLJXYJQI"
-QQJ JQJPYWNXHMJ FFSXQZNYNSLJS [TQITJS FFS IJ LJQIJSIJ STWRJS WJXU( [TTWXHMWNKYJS
[FS B01& /1& 99( 4JY YJ LJGWZNPJS QFRU\FYYFLJ NX FFSLJLJ[JS TU IJ GJYWJKKJSIJ
QFRUKNYYNSL(
CFSSJJW MJY RF]NRFFQ LJTTWQTTKIJ \FYYFLJ SNJY \TWIY FFSLJMTZIJS& GJXYFFY
GWFSILJ[FFW ITTW T[JW[JWMNYYNSL( 4JY FKIJPPJS [FS IJ QFRU NX NS [JWGFSI RJY
GWFSILJ[FFW [JWGTIJS"
-QQJ XHMWTJ[JS JS IWFLJSIJ [JWGNSINSLXJQJRJSYJS RTJYJS SF * � + \JPJS \TWIJS
FFSLJIWFFNI TR JJS IZZW_FRJ XYFGNQNYJNY YJ \FFWGTWLJS"

.B?NQFH DBBK O@EQNBKAB O@ELLKJ>>HJFAABIBK"

CFSSJJW LJGWZNPX[TTWXHMWNKYJS& GJINJSNSLX' TK RTSYFLJ'NSXYWZHYNJX SNJY \TWIJS TULJ[TQLI&
[JWFSIJWNSLJS FFS IJ UWTIZHYJS \TWIJS ZNYLJ[TJWI& TSIJWIJQJS \TWIJS
[JW[FSLJS TK [JWGWZNPXRFYJWNFQJS LJGWZNPY& INJ SNJY T[JWJJSPTRJS RJY IJ TWNLNSJQJ
TSIJWIJQJS& [JW[FQY NJIJWJ LFWFSYNJ TK FFSXUWFPJQNOPMJNI(

$62% 8U>KLSKF 1IFBK@F"

6FPT UWTIZHJSY RJGQN UWFLSNJR^ =F�XY\Z UW_^UTRSNJ�& �J ZRTHT\FSNJ RJGQN
OJXY YFP ITGWJ& OFP ITGWJ OJXY UTz�H_JSNJ UTRN�I_^ RFYJWNFzJR RTHZO�H^R
$PTzPNJR WT_UTWT\^R% F �HNFS�( =WTX_� _FYJR \ UW_^UFIPZ JQJRJSYh\ \NX_�H^HM
XUWF\I_N� \^YW_^RFzT�� RZWZ N Z�^� IT NHM _FRTHT\FSNF \^z�H_SNJ UW_J_SFH_TS^HM
IT YJLT PTzPh\ _J XPQJUZ XUJHOFQNXY^H_SJLT( <XYFYJH_S� TIUT\NJI_NFQST�� _F
UW_^RTHT\FSNJ IT �HNFS^ UTSTXN RTSYJW RJGQN(
9TSYF� FWY^PZzh\ JQJPYW^H_S^HM N NHM ZzT�JSNJ SFQJ�^ UT\NJW_^� \^z�H_SNJ
FZYTW^_T\FSJRZ UJWXTSJQT\N( =WTX_� _FXYTXT\F� XN� IT TUNXh\ TWF_ HN��FWh\
UTIFS^HM \ NSXYWZPHON RTSYF�Z(
=WTX_� UW_JXYW_JLF� UTIFS^HM HN��FWh\ RFPX^RFQS^HM( C UW_^UFIPZ SFIRNJWSJLT
TGHN��JSNF& UT\XYFzJLT \ \^SNPZ GF\N�H^HM XN� I_NJHN& TXhG& RFYJWNFzZ QZG _
NSS^HM UT\TIh\  OFPT UWTIZHJSY RJGQN SNJ UTSTXNR^ TIUT\NJI_NFQST�HN"
;NJSFLFSSJ KZSPHOTST\FSNJ RJGQF OJXY _FL\FWFSYT\FSJ \^z�H_SNJ \ UW_^UFIPZ
OJLT UWF\NIzT\JLT UNTST\JLT N UT_NTRJLT ZXYF\NJSNF( 0W_\N _TXYFz^ TIUT\NJISNT
ZXYF\NTSJ& FQJ _J \_LQ�IZ SF \FWZSPN QTPFQSJ SFQJ�^ OJ J\JSYZFQSNJ ZXYF\N� SF
ST\T)\^WJLZQT\F�"
CX_^XYPNJ NSXYFQFHOJ JQJPYW^H_SJ \^PTSFST _LTISNJ _ TGT\N�_ZO�H^RN STWRFRN QZG
UW_JUNXFRN B01& /1& 99( ;F PF�IJO TUWF\HJ QFRUT\JO UTIFSF OJXY RTH �FWh\JP&
PYhW^HM SFQJ�^ Z�^\F�(
C UW_^UFIPZ SNJUW_JXYW_JLFSNF RFPX^RFQSJO NQT�HN \FYh\ NXYSNJOJ
SNJGJ_UNJH_J�XY\T UT�FWZ \ \^SNPZ UW_JLW_FSNF( �FWh\JP SNJ \TQST UW_^PW^\F�
_J \_LQ�IZ SF SNJGJ_UNJH_J�XY\T UT�FWZ"
0QF _FUJ\SNJSNF YW\FzJO XYFYJH_ST�HN UT *'+ Y^LTISNFHM SFQJ�^ ITPW�HN� \X_^XYPNJ
�WZG^ N ST�SJ JQJRJSY^ z�H_�HJ"

4FB QsTS>l s>AKT@E qNLAH\S @UTOU@Uo@T@E STJ>D>Go@T@E OULNLS>KF>"

C UW_^UFIPZ SNJUW_JXYW_JLFSNF NSXYWZPHON Z�^YPT\FSNF& TGXzZLN N RTSYF�Z&
ITPTS^\FSNF _RNFS \ UWTIZPYFHM& \^RNFS^ H_��HN QZG Z�^\FSNF RFYJWNFzh\
_Z�^\FO�H^HM XN�& PYhWJ SNJ TIUT\NFIFO� H_��HNTR TW^LNSFQS^R& \^PQZH_F XN�
OFP�PTQ\NJP L\FWFSHO� QZG WTX_H_JSNF _ Y^YZzZ TIUT\NJI_NFQST�HN H^\NQSJO(

$0% .BKPFIB @IFBKPB&

NS VZFQNY� IN UWTIZYYTWN IN RTGNQN IJXNIJWNFRT NSKTWRFWQF IJQ KFYYT HMJ ZS KNXXFLLNT
UZ� JXXJWJ XTQT [JWFRJSYJ GZTST XJ FSHMJ NQ HTQQJLFRJSYT YWF NQ RFYJWNFQJ IN
KNXXFLLNT $GZQQTSJ% J QJ RZWF � FQYWJYYFSYT GZTST( ;JQ HFXT IJLQN JQJRJSYN HMJ
UJSITST HTSYWTQQFYJ QJ [TXYWJ RZWF JI ZYNQN__FYJ XTQFRJSYJ GZQQTSN UWJ[NXYN F YFQJ
XHTUT HMJ YWT[JWJYJ NS ZS RJWHFYT XUJHNFQN__FYT( 5SKNSJ � NQ RTSYFYTWJ FI JXXJWJ
WJXUTSXFGNQJ UJW NQ KNXXFLLNT XZQQF UFWJYJ(
5Q RTSYFLLNT J QF RJXXF NS KZS_NTSJ IJLQN FUUFWJHHMN JQJYYWTSNHN IJ[TST JXXJWJ
JKKJYYZFYN JXHQZXN[FRJSYJ IF UFWYJ IN UJWXTSFQJ XUJHNFQN__FYT( ?N UWJLF IN WNXUJYYFWJ
QJ IJXHWN_NTSN J QJ NSINHF_NTSN WJQFYN[J FQ UJXT UWJXJSYN SJQQJ NXYWZ_NTSN UJW NQ RTSYFLLNT(
?N UWJLF IN WNXUJYYFWJ QJ NSINHF_NTSN WJQFYN[J FQ UJXT RFXXNRT ' SJQ HFXT IN ZS
XT[WF'HFWNHFRJSYT HMJ UZ� JXXJWJ HFZXFYT IF GFRGNSN HMJ LNTHFST& IF UJWXTSJ&
IF RFYJWNFQJ TUUZWJ IF FQYWN NSKQZXXN XN IJHQNSF VZFQXNFXN WJXUTSXFGNQNY�"
5Q KZS_NTSFRJSYT HTWWJYYT IJQ RTGNQJ � LFWFSYNYT XTQFRJSYJ NS HFXT IN ZS RTSYFLLNT
HTWWJYYT NS UTXN_NTSJ TWN__TSYFQJ J HTRJ WNUTWYFYT XZQQ#NRGFQQFLLNT( 8J UTWYJ XTST
LN� XYFYJ FSYNHNUFYFRJSYJ UWJ'NRUTXYFYJ& JXXJWJ IT[WFSST UJW�& VZFQTWF SJHJXXFWNT&
JXXJWJ FIFYYFYJ ) WJLTQFYJ HTSKTWRJRJSYJ FQQJ SZT[J HTSIN_NTSN FRGNJSYFQN"
@ZYYJ QJ NSXYFQQF_NTSN JQJYYWNHMJ XTST UWJUFWFYJ XJHTSIT QJ STWRJ J QJ WJLTQJ [NLJSYN
B01& /1& 99( 8F UTYJS_F IJN RJ__N I#NQQZRNSF_NTSJ IF ZYNQN__FWXN � WNUTWYFYF XZQ
WNXUJYYN[T _THHTQT IJQQF QFRUFIF(
5S HFXT IN RFSHFYT WNXUJYYT IJQ SZRJWT RFXXNRT IN CFYY UZ� [JWNKNHFWXN ZS XZWWNXHFQIFRJSYT
HTS NQ UJWNHTQT I#NSHJSINT( � [NJYFYT HTUWNWJ N RJ__N I#NQQZRNSF_NTSJ
UJWHMe XZXXNXYJ UJWNHTQT I#NSHJSINT"
@ZYYJ QJ [NYN J LQN JQJRJSYN UTWYFSYN IN HTQQJLFRJSYT IT[WJGGJWT JXXJWJ WN'FLLNZXYFYN
ITUT * T + XJYYNRFSJ FQ KNSJ IN LFWFSYNWJ ZS KZS_NTSFRJSYT XNHZWT HTSYNSZFYN[T"

4LK QPFIFUU>NB JBUUF AF MQIFUF> @EB @NBFKL MLIRBNB AF MQIFUF>"

5S HFXT IN RFSHFYT WNXUJYYT IJQQJ NSINHF_NTSN UJW Q#JXJWHN_NT& NQ HTRFSIT T NQ RTSYFLLNT&
SJQ HFXT NS HZN [JSNXXJWT JKKJYYZFYJ IJQQJ RTINKNHMJ FN UWTITYYN& NS HZN [JSNXXJWT
XTXYNYZNYN IJLQN JQJRJSYN TUUZWJ NS HZN [JSNXXJWT ZYNQN__FYN IJN RFYJWNFQN FZXNQNFWN HMJ
STS HTWWNXUTSITST FN UJ__N TWNLNSFQN& FQQTWF STS XFW� UN� JXNLNGNQJ SJXXZSF LFWFS_NF
T SJXXZSF WNHMNJXYF IN LFWFS_NF(

$-% *EBN @IFBKP&

1S YFSY VZJ KFGWNHFSY IJ RJZGQJX& STZX XTZMFNYTSX FYYNWJW [TYWJ FYYJSYNTS XZW QJ KFNY
VZJ QF RJNQQJZWJ IJX KN]FYNTSX S#JXY WNJS XFSX QF VZFQNYe IZ WFHHTWI JSYWJ QJ RFYeWNJQ
IJ KN]FYNTS $HMJ[NQQJ% JY QF RFdTSSJWNJ( =FW HTSXeVZJSY& UJSXJ_ � [eWNK NJW QF RFdTSSJWNJ
F[FSY I#FHHWTHMJW QJX eQeRJSYX MFZYX JY ZYNQNXJ_ ZSNVZJRJSY QJX HMJ[NQQJX UWe[ZJX
� HJYYJ KNS& FHMJYeJX IFSX ZSJ LWFSIJ XZWKFHJ XUeHNFQNXeJ( 1S KNS IJ HTRUYJ&
H#JXY Q#NSXYFQQFYJZW VZN XJWF WJXUTSXFGQJ IJ QF KN]FYNTS � QF RFdTSSJWNJ(
8J RTSYFLJ JY QF UTXJ IJX FWYNHQJX I#eQJHYWTReSFLJW XTSY XYWNHYJRJSY Q#FKKFNWJ I#ZS
UJWXTSSJQ VZFQNKNe& I�RJSY MFGNQNYe( BJZNQQJ_ TGXJW[JW QJX IJXHWNUYNTSX JY QJX UTNIX
NSINVZeX IFSX QF STYNHJ IJ RTSYFLJ(
BJZNQQJ_ WJXUJHYJW QJX UTNIX RF]N XUeHNKNeX , JS YFSY VZJ KFGWNHFSY IJ RJZGQJX&
STZX IeHQNSTSX YTZYJ WJXUTSXFGNQNYe JS HFX IJ XZWHMFWLJX HFZXeJX UFW IJX JSKFSYX
VZN OTZJSY& I#FZYWJX UJWXTSSJX& IZ RFYeWNJQ IN[JWX TZ UWT[TVZeJX UFW I#FZYWJX
NSKQZJSHJX "
=TZW FXXZWJW QJ KTSHYNTSSJRJSY NWWeUWTHMFGQJ IZ RJZGQJ& NQ KFZY [JNQQJW � Q#NSXYFQQJW
UFWKFNYJRJSY I#FUQTRG JY � Q#MTWN_TSYFQJ( 8JX UTWYJX XTSY UWeFOZXYeJX& RFNX NQ XJWF
UJZY'�YWJ SeHJXXFNWJ IJ QJX WeFQNLSJW)WeLQJW � STZ[JFZ XZW UQFHJ "
@TZYJX QJX NSXYFQQFYNTSX eQJHYWNVZJX XTSY KFGWNVZeJX XJQTS QJX STWRJX JY UWJXHWNUYNTSX
B01& /1& 99 JS [NLZJZW( 8F UZNXXFSHJ � ZYNQNXJW JXY UWeHNXeJ XZW QF ITZNQQJ
IJ HMFVZJ QFRUJ(
?N QJ \FYYFLJ RF]( S#JXY UFX WJXUJHYe& NQ J]NXYJ ZS WNXVZJ I#NSHJSINJ I� � QF
XZWHMFZKKJ( 5Q JXY NSYJWINY IJ WJHTZ[WNW QF QFRUJ& JS WFNXTS IZ WNXVZJ I#NSHJSINJ "
5Q KFZY WJXXJWWJW YTZYJX QJX [NX JY QJX eQeRJSYX IJ WFHHTWI UTWYJZWX FUW�X * � +
XJRFNSJX& UTZW FXXZWJW ZSJ XYFGNQNYe IZWFGQJ "

4#BJMILTBU BK >Q@QK @>O ABO KBPPLT>KPO >?N>OFCO "

?N QJX NSXYWZHYNTSX IJ XJW[NHJ& IJ HTRRFSIJ TZ IJ RTSYFLJ SJ XTSY UFX WJXUJHYeJX&
XN IJX RTINKNHFYNTSX XTSY FUUTWYeJX FZ] UWTIZNYX TZ GNJS JSHTWJ XN IJX UN�HJX
XTSY WJRUQFHeJX TZ XN IJX HTSXTRRFGQJX VZN SJ HTWWJXUTSIJSY UFX FZ] UN�HJX
I#TWNLNSJ XTSY ZYNQNXeX& STZX S#FXXZRTSX FQTWX FZHZSJ LFWFSYNJ JY STZX IeHQNSTSX
YTZYJ WJXUTSXFGNQNYe IFSX HJX HFX(

$).% t��z��yw}w|�� ���|���&
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$825% *FGBKGBKF HQMmB&

PFT UWTN_[T�F� SFROJ{YFOF |JQNRT BFX NSKTWRNWFYN T YTRJ IF Z�[W{�JSOJ IW|N ZPTQNPT
OJ ITGFW XUTO N_RJ�Z RFYJWNOFQF _F UWN�[W{�JSOJ $RT|IFSNP% N _N�F( 7TI [NXJ�NM JQJRJSFYF
NXUNYFOYJ _N�J N PTWNXYNYJ XFRT RT|IFSNPJ UWJI[N�JSJ _F YT N_ XUJHNOFQN_NWFSJ
XYWZ�SJ YWLT[NSJ( ;FO_FI& RTSYJW OJ TILT[TWFS _F Z�[W{�JSOJ SF _N�Z(
9TSYF|Z N UTQT|JSOJ JQJPYWT'FWYNPFQF RT|J N_[W{F[FYN XFRT FZYTWN_NWFST XYWZ�ST
TXTGQOJ( =F_NYJ SF TUNXJ N UTIFYPJ T YJ|NSN Z ZUZYXY[Z _F RTSYF|Z(
=WNIW|F[FOYJ XJ SF[JIJSNM UTIFYFPF T RFPXNRFQSTO YJ|NSN Z XQZ�FOZ
UWJTUYJWJ�JSOF N_F_[FSNM _GTL IOJHJ PTOF XJ NLWFOZ& QOZIN& RFYJWNOFQF NQN IWZLNM ZYOJHFOF
PFT UWTN_[T|F� SFROJ{YFOF SJ UWJZ_NRFRT LFWFSHNOZ"

.JXUWNOJPTWSF KZSPHNOF SFROJ{YFOF OJ _FOFR�JSF XFRT PTI [JWYNPFQSJ N [TITWF[SJ
RTSYF|J( BWFYF XZ UWJISFROJ{YJSF& FQN Z IFSTR XQZ�FOZ XJ RTWFOZ SFST[T HJSYWNWFYN
) UTIJXNYN& SF TXST[N QTPFQSNM Z[OJYF"
?[J JQJPYWN�SJ NSXYFQFHNOJ XZ N_[JIJSJ UWJRF [WNOJIJ�NRB01'& /1'& 99'STWRFRF
TISTXST 'UWTUNXNRF( 6F�NSF WFX[OJYSTL XWJIXY[F PTOZ YWJGF PTWNXYNYN& SF[JIJSF OJ SF
ITYN�STR LWQZ |FWZQOJ(
A XQZ�FOZ SJUWNIW|F[FSOF RFPXNRFQSJ [FYF|J& UTXYTON TUFXSTXY TI UT|FWF _GTL
UWJLWNOF[FSOF( ;J XRNOJ XJ UTPWNYN WFX[OJYST XWJIXY[T _GTL TUFXSTXYN TI UT|FWF"
?[J [NOPJ PFT N STXJ�J XUTOSJ INOJQT[J YWJGF SFPSFIST UWNYJLSZYN UTXQNOJ * IT +
YOJIFSF IF GN YFPT GNQF _FOFR�JSF YWFOSF XYFGNQSTXY"

4BJLGPB HLNFOPFPF NF?>GQl> ONBAOPR> U> mFglBKGB"

APTQNPT XJ SF UWNIW|F[FYJ UTLTSXPTO ZUZYN& ZUZYN _F WFI NQN _F RTSYF|Z& FPT [W{NYJ
UWTROJSJ SF UWTN_[TINRF& N_RNOJSNYJ INOJQT[J NQN PTWNXYNYJ UTYWT{SJ RFYJWNOFQJ PTON
SJ TILT[FWFOZ TWNLNSFQSNR INOJQT[NRF& TYUFIF X[FPF LFWFSHNOF N X[FPN _FMYOJ[ _F
OFR�JSOJR(



$75% 8PFJ>PB @IFBKP"

pS HFQNYFYJ IJ UWTIZH�YTW IJ RTGNQ� FR ITWN X� [� NSKTWR�R H� T KN]FWJ UTFYJ KN
GZS� ITFW IFH� QJL�YZWF INSYWJ RFYJWNFQZQ IJ KN]FWJ $INGQZWN% ~N _NI JXYJ GZS�( pS
HF_ZQ JQJRJSYJQTW XZXUJSIFYJ [JWNKNHF�N _NIZQ ~N KTQTXN�N ITFW INGQZWNQJ UWJ[�_ZYJ
~N FHMN_N�NTSFYJ INSYW'ZS RFLF_NS IJ XUJHNFQNYFYJ( pS IJKNSNYN[ RTSYFYTWZQ JXYJ
W�XUZS_�YTW IJ KN]FWJF UJ _NI(
9TSYFWJF ~N UT_FWJF FWYNHTQJQTW JQJHYWNHJ XJ [F JKJHYZF ITFW IJ H�YWJ UJWXTSFQ HFQNKNHFY
~N FZYTWN_FY( >JXUJHYF�N IJXHWNJWJF ~N XUJHNKNHF�NNQJ IJ LWJZYFYJ INS NSXYWZH�NZSNQJ
IJ RTSYFO(
B� WZL�R X� WJXUJHYF�N XUJHNKNHF�NNQJ IFYJ UWN[NSI LWJZYFYJF RF]( ' gS HF_ IJ
XZUWFgSH�WHFWJ HJ UTFYJ X� FUFW� IFYTWNY� HTUNNQTW HFWJ XJ OTFH�& IFYTWNY� UJWXTFSJQTW&
RFYJWNFQZQZN XFZ UWNS FQ�N KFHYTWN ' SZ UWJQZ�R SNHNZS KJQ IJ W�XUZSIJWJ HF
UWTIZH�YTW IJ RTGNQ�"
< KZSH�NTSFQNYFYJ UJWKJHY� F RTGNQJN JXYJ FXNLZWFY� ITFW gS HF_ZQ gS HFWJ QF F~J_FWJ
FHJFXYF XJ WJLQJF_� UJ TWN_TSYFQ� ~N UJ [JWYNHFQ�( A~NQJ XZSY IJOF WJLQFYJ gS UWJFQFGNQ&
IFW IFH� [F KN HF_ZQ& INS RTYN[J J]NXYJSYJ QF KF�F QTHZQZN& FHJXYJF YWJGZNJ INS STZ
FOZXYFYJ ) WJLQFYJ"
@TFYJ NSXYFQF�NNQJ JQJHYWNHJ XZSY KFGWNHFYJ HTSKTWR STWRJQTW gS [NLTFWJ WJXUJHYN[
UWJ[JIJWNQTW B01& /1& 99( =ZYJWJF SJHJXFW� F GJHZQZN JXYJ YWJHZY� UJ IZQNF
WJXUJHYN[� F Q�RUNN(
0FH� SZ XJ WJXUJHY� UZYJWJF RF]( gS CFYY J]NXY� UJWNHTQ IJ NSHJSINZ IFYTWNY�
XZUWFgSH�Q_NWNN( 0FYTWNY� UJWNHTQZQZN IJ NSHJSINZ JXYJ NSYJW_NX� FHTUJWNWJF GJHZWNQTW"
@TFYJ ~ZWZGZWNQJ ~N UNJXJQJ UTWYFSYJ IJ gRGNSFWJ YWJGZNJ XYWbSXJ ZQYJWNTW IZU� *
UbS� QF + X�UY�RbSN UJSYWZ F XJ FXNLZWF T XNLZWFS�� IJKNSNYN[� F KN]�WNN"

4Q CLILOFrF >DBKrF AB @QNnrFNB >?N>UFRF"

pS HF_ZQ gS HFWJ SZ XJ WJXUJHY� NSXYWZH�NZSNQJ IJ ZYNQN_FWJ& IJ IJXJW[NWJ XFZ IJ
RTSYFO& IFH� XJ JKJHYZJF_� RTINKNH�WN FQJ UWTIZXJQTW& IFH� XJ XHMNRG� UNJXJ XFZ
XJ KTQTXJXH RFYJWNFQJ HTSXZRFGNQJ HFWJ SZ HTWJXUZSI UNJXJQTW TWNLNSFQJ& FYZSHN XJ
UNJWIJ TWNHJ LFWFS�NJ XFZ UWJYJS�NJ IJ WJXUTSXFGNQNYFYJ(

$8% )XOP> HQKA&

5 [�W JLJSXPFU XTR RjGJQUWTIZHJSY [NQQ [N NSKTWRJWF INL TR FYY JS KjWFSPWNSL JSIFXY cW 
X� UFXX XcPJW XTR j[JWL�SLJS RJQQFS RTSYJWNSLXRFYJWNFQJY $UQZLL% THM RZW[JWPJY( 
5SSFS IZ RTSYJWFW [cLLMcSLIF RjGQJW R�XYJ IZ PTSYWTQQJWF FYY [cLLJS cW QcRUQNL( 
-S[cSI JSIFXY LTIPcSIF UQZLLFW KW�S JS G^LLRFWPSFI( @cSP U� FYY RTSYjWJS FQQYNI cW 
FSX[FWNL KjW RTSYJWNSLJS U� [cLLJS(
1QZYWZXYSNSL K�W JSIFXY RTSYJWFX THM FSXQZYFX F[ GJMjWNLF JQNSXYFQQFYjWJW( .JFPYF 
GJXPWN[SNSLFWSF THM [NPYZUULNKYJWSF XTR FSLJX N RTSYJWNSLXFS[NXSNSLFWSF(
.JFPYF FSLN[SF RF]NRFQF [NPYJW( BNI j[JWGJQFXYSNSLFW XTR PFS ZUUXY� 
Y J] F[ QJPFSIJ GFWS& RcSSNXPTW& RFYJWNFQ JQQJW FSSFS U�[JWPFS j[JWYFW [N NSLJY FSX[FW 
XTR RjGJQUWTIZHJSY(
9jGJQS PFS JSIFXY jUUSFX THM XYcSLFX U� F[XJYY [NX TR IJS UQFHJWFYX QTI' THM [�LWcYY(
 8ZHPTWSF cW KjWOZXYJWFIJ& RJS R�XYJ J[( OZXYJWFX ) XYcQQFX NS U� S^YY ULF QTPFQF 
KjWZYXcYYSNSLFW(
-QQF JQJPYWNXPF NSXYFQQFYNTSJW MFW ZYKjWYX JSQNLY LcQQFSIJ XYFSIFWIJW WJXU( KjWJXPWNKYJW KW�S 
B01& /1 THM 99( -[XJII XY^WPF KjW QOZXPcQQTWSF FSLJX U� QFRUXTHPJQS(
<R IJY RF]NRFQF JKKJPY[cWIJY N \FYY NSYJ GJFPYFX KjWJQNLLJW GWFSIWNXP ULF j[JWMJYYSNSL(
=� LWZSI F[ GWFSIWNXP cW IJY KjWGOZIJY FYY YcHPF j[JW QOZXPcQQTW(
0WF �Y XFRYQNLF XPWZ[FW XFRY GcWFSIJ PTUUQNSLXIJQFW U� S^YY JKYJW KJR YNQQ XJ] [JHPTW KjW
FYY LFWFSYJWF YNQQWcHPQNL XYFGNQNYJY(

(KRXKA FKD> OHQN>KAB NBKD]NFKDOJBABI"

<R GWZPX'& FS[cSISNSLX' JQQJW RTSYJWNSLXFS[NXSNSLFWSF NSYJ GJFPYFX& TR cSIWNSLFW
ZYKjWX U� UWTIZPYJWSF& TR IJQFW G^YX ZY JQQJW TR KjWGWZPSNSLXRFYJWNFQ FS[cSIX XTR NSYJ 
RTYX[FWFW TWNLNSFQIJQFWSF& ZUUMjW LFWFSYNS FYY LcQQF& XFRYNINLY XTR FSX[FWXFSXUW�P NSYJ 
QcSLWJ PFS XYcQQFX(

,OPFJ>AL @IFBKPB'

/TRT KFGWNHFSYJX IJ RZJGQJX& STX LZXYFWfF NSKTWRFWQJ IJ VZJ QF HFQNIFI IJ ZSF
KNOFHNhS WJXNIJ JS QF ZSNhS JSYWJ JQ RFYJWNFQ IJ KNOFHNhS $HQF[NOF% ^ QF RFRUTXYJWfF(
/TRUWZJGJ XZ RFRUTXYJWfF JS HFXT IJ YWFYFWXJ IJ JQJRJSYTX IJ XZXUJSXNhS ^
ZXJ XTQT QFX HQF[NOFX UWJ[NXYFX UFWF JQQT FIVZNWNIFX JS ZS FQRFHeS( 1S kQYNRT YeWRNST&
JQ RTSYFITW JX WJXUTSXFGQJ UTW QF KNOFHNhS JS QF RFRUTXYJWfF(
1Q RTSYFOJ ^ QF HTQTHFHNhS IJ HTRUTSJSYJX JQeHYWNHTX XTQT XJ UZJIJS QQJ[FW F HFGT
UTW UFWYJ IJ UJWXTSFQ JXUJHNFQN_FIT FZYTWN_FIT( <GXJW[J QFX IJXHWNUHNTSJX ^ QFX
NSINHFHNTSJX IJ UJXT IJ QFX NSXYWZHHNTSJX IJ RTSYFOJ( >JXUJYJ QTX IFYTX IJ UJXT
Ra]NRT NSINHFITX( 1S HFXT IJ XTGWJHFWLF VZJ UZJIF XZWLNW UTW OZJLTX IJ SN�TX&
UTW UJWXTSFX& UTW RFYJWNFQ T UTW TYWF HFZXF& ST FXZRNWJRTX& HTRT KFGWNHFSYJX&
SNSLZSF WJXUTSXFGNQNIFI(
?TQT XJ LFWFSYN_F ZSF GZJSF KZSHNhS IJQ RZJGQJ XN JXYa HTQTHFIT IJ KTWRF MTWN_TSYFQ
^ UJWUJSINHZQFW 8FX UZJWYFX MFS XNIT UWJFOZXYFIFX& UJWT YNJSJS VZJ HTQTHFWXJ)
NSXYFQFWXJ IJ SZJ[T F HFZXF IJ QFX HTSINHNTSJX IJQ QZLFW IJ NSXYFQFHNhS(
@TIFX QFX NSXYFQFHNTSJX JQeHYWNHFX XJ WJFQN_FS JS HTSKTWRNIFI HTS QFX STWRFX ^
INWJHYWNHJX [NLJSYJX IJ QF B01& QF /1 ^ QF 99( 8F UTYJSHNF IJ QF KZJSYJ QZRNSTXF
VZJ XJ ZYNQN_FWa XJ NSINHF JS JQ UTWYFQaRUFWFX HTWWJXUTSINJSYJ(
?N ST XJ TGXJW[F JQ [FYFOJ Ra]NRT& MF^ WNJXLT IJ NSHJSINT JS HFXT IJ
XTGWJHFQJSYFRNJSYT(
;T XJ UZJIJ HZGWNW QF KZJSYJ QZRNSTXF UTW UJQNLWT IJ NSHJSINT(

4L QO>N MNLAQ@PLO AB IFJMFBU> @WQOPF@LO

?N ST XJ XNLZJS QFX NSXYWZHHNTSJX IJ XJW[NHNT& ZXT T RTSYFOJ& XJ JKJHYkFS RTINKNHFHNTSJX
JS QTX UWTIZHYTX& XJ HFRGNFS UNJ_FX T XJ ZXFS HTSXZRNGQJX VZJ ST
HTNSHNIJS HTS QFX UNJ_FX TWNLNSFQJX& QF LFWFSYfF T QTX IJWJHMTX IJ NSIJRSN_FHNhS
HTWWJXUTSINJSYJX VZJIFWaS NS[FQNIFITX(

$7;8% vyw}w|��� ���|��"
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$97% +BjBNIF 3^kPBNFJFU&

9TGNQ^F lWJYNHNXN TQFWFP& ^FUFHF S _ XFGNYQJRJ N~QJRN FSHFP XFGNYQJRJ RFQ_JRJXN)& &

$IlGJQ% [J IZ[FW FWFX SIFPN GF QFSY PFIFW N^N TQFGNQNW( -XP JQJRFSQFW PZQQFS WPJS& ) & & & &

IZ[FW S _ PTSYWTQ JINS [J XFIJHJ GZSF Z^LZS IlGJQQJW PZQQFS S( 0Z[FWF ^FU QFHFP& & & & &

XFGNYQJRJ N~QJRNSIJS RTSYFO JQJRFS XTWZRQZIZW(&

1QJPYWNP JPNURFSQFW S S RTSYFO [J GZSQFW S Ij~JSRJXN ^FQS _HF ^JYPNQN YJPSNP UJWXTSJQ& & & & &

YFWFK SIFS Z^LZQFSRFQ I W( 9TSYFO YFQNRFY SIF GZQZSFS F PQFRFQFW [J F WQ P& & & & %& & )& &

GNQLNQJWNSN INPPFYJ FQ S(&

.JQNWYNQJS RFPX( F WQ P GNQLNQJWNSJ WNF^JY JINS( <^ZS T^SF^FS dTHZPQFWIFS& NSXFSQFWIFS&)& &

RFQ_JRJQJWIJS [J^F GF~PF JYPJSQJWIJS PF^SFPQFSFS F W ^lPQJSRJQJWIJ*& &

RTGNQ^F lWJYNHNXN TQFWFP XTWZRQZQZP PFGZQ JYRN^TWZ_"
9TGNQ^FS S PZXZWXZ_ MFQIJ dFQ RFX INP [J ^FYF^ ^jSIJ PZWZQZR ^FU QI SIF& &* & & &)&

XF QFS W( 7FU QFW jSHJIJS F^FWQFSR Y W& FSHFP LJWJPYN NSIJ ^JWJQ PT~ZQQFWIFS) & & &* & )

ITQF^ ^JSNIJS MN_FQFSRFQ ) F^FWQFSRFQ I W"& & & &

@lR JQJPYWNP YJXNXFYQFW LJdJWQN B01& /1& 99 STWRQFW SF [J^F YFQNRFYQFW SF& & &

LjWJ lWJYNQRN~YNW( 7ZQQFS QFHFP QFRGFS S F^I SQFYRF ~NIIJYN NQLNQN FRUZQ IZ^ZSIF& & &

GJQNWYNQRN~YNW( 9FPX( CFYY XF^ X SF Z^ZQRFI SIF F W X SRF XTSZHZ ^FSL S WNXPN& & &)& *& & & & &

Xj_ PTSZXZIZW( DFSL S WNXPN SJIJSN^QJ QFRGFS S l_JWNSNS jWYlQRJXN ^FXFPY W"& & &

7FQ H GNW IJSLJ XF QFRFP NdNS YlR H [FYFQFW [J YF ^ H GF QFSY STPYFQFW * NQF +& & ) & *& & & ) & &

MFKYF XTSWF YJPWFW X P QRFQ I W(& & & &

(kaKAaNa@a PBJFUIFH DBNBYIBNF HQII>KJ>TaK"

7ZQQFS R P QF[Z_ZSF [J^F RTSYFO GFP R YFQNRFYQFW SF Z^ZQRF_XF& lWlSQJW l_JWNSIJ& & & &

IJ N~NPQNPQJW ^FU Q WXF& UFWdFQFW IJ N~YNWNQNWXJ [J^F TWNONSFQ UFWdFQFWF Z^LZS TQRF^FS) & & )

XFWK RFQ_JRJQJWN PZQQFS Q WXF& MJW YlW LFWFSYN [J YF_RNSFY MFPP LJdJWXN_ TQZW(& & &
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$*=% <WhBKi UWH>UK[HQ&

OFPT [}WTGHJ SaG^YPZ G^HMTR BaX HMY�QN NSKTWRT[FY T YTR& |J ZUJ[S�Sf OJ OJS
YFP ITGWe& OFP ITGWe OJ XUTOJSf RJ_N ZUJ[�T[FHfR RFYJWNaQJR $MRT|INSPTZ% F
_IN[JR( A _a[�XS}HM UW[P� _PTSYWTQZOYJ U�fXQZ{Se _IN[T F UTZ|f[JOYJ OJS [MTISe
MRT|INSP &̂ PYJWe SFPTZUfYJ [ TIGTWS}HM TGHMTIJHM( EF ZUJ[S�Sf [J _IN[Z OJ
SFPTSJH _TIUT[�IS} YJS& PIT ZUJ[S�Sf RTSYZOJ(
9TSYa| F NSXYFQFHN JQJPYWNHP}HM �aXYf XR�Of UWT[aI�Y OJS UT[��JSf TIGTWSf UWFHT[SfHN(
0TIW|ZOYJ UTUNX^ F kIFOJ T MRTYSTXYN Z[JIJSe [ Sa[TIZ P RTSYa|N(
0TIW|ZOYJ Z[JIJSe kIFOJ T RF]NRaQSf MRTYSTXYN  U�N U�JYf|JSf& PYJWe OJ _U�XTGJST
MWFOfHfRN XN I�YRN& QNIRN& RFYJWNaQJR SJGT ONS}RN [QN[ &̂ SJU�JGfWaRJ OFPT [}WTGHJ
SaG^YPZ _aWZPZ"
.J_[FISa KZSPHJ SaG^YPZ OJ _FWZ�JSF OJS U�N UTXYF[JSf SaG^YPZ [J XUWa[Se X[NXQe
F [TITWT[Se UTQT_J( 0[f�PF OXTZ U�JIJR SFXYF[JSa& U�fUFIS� OJ FQJ SZYSe OJ _ST[Z
XJ�fINY ) SFXYF[NY UTIQJ RfXYSfHM UTIRfSJP"
B{JHMS^ JQJPYWNHPe NSXYFQFHJ OXTZ UWT[JIJS^ UTIQJ UQFYS}HM STWJR U�fU( U�JIUNX�
B01 $X[F_ S�RJHP}HM JQJPYWTYJHMSNP�%& /1& 99( 5SYJS_NYF |aWT[P^)_IWTOJ X[�YQF&
PYJWa XJ Ra UTZ|fY& OJ Z[JIJSF SF U�fXQZ{Se TGOfRHJ |aWT[P^)_IWTOJ X[�YQF(
=�N SJITIW|JSf RF]NRaQSfMT [}PTSZ [J CFYYJHM MWT_f SJGJ_UJ�f [_SfHJSf P[�QN
U�JM�aYf( EFPW^Yf |aWT[P^)_IWTOJ X[�YQF OJ P[�QN SJGJ_UJ�f UT|aWZ _FPa_aST"
B{JHMS^ {WTZG^ F STXSe XUTOT[FHf UW[P^ XJ RFOf UT * F| + Y}ISJHM ITYaMSTZY&
�fR| XJ _FONXYf YW[FQa XYFGNQNYF"

4BMLQh[RBGPB hWAKZ >?N>UFRK[ mFOPF@[ MNLOPpBAHT"

=TPZI XJ SJITIW|ZOf UTP^S^ P UWT[T_Z& Sa[TIZ SJGT RTSYa|N& UWT[aI�Of XJ kUWF[^
[}WTGP�& [^R��ZOf XJ IfQ^ _F SJTWNLNSaQSf SJGT XJ UTZ|f[a XUTY�JGSf RFYJWNaQ& PYJW}
SJTIUT[fIa TWNLNSaQSfRZ& _FSNPa _aWZPF SJGT SaWTP^ UQ^STZHf _ TIUT[�ISTXYN(

$.)% +B>N *QOPLJBN&

-X F KZWSNYZWJ RFSZKFHYZWJW \J \TZQI QNPJ YT UTNSY TZY YMFY FS FYYFHMRJSY NX TSQ^ FX
LTTI FX YMJ HTSSJHYNTS GJY\JJS YMJ FYYFHMRJSY RFYJWNFQ $IT\JQ% FSI RFXTSW (̂ 5S
YMJ HFXJ TK XZXUJSXNTS JQJRJSYX ^TZ XMTZQI HMJHP ^TZW RFXTSW^ FSI TSQ^ ZXJ YMJ
FUUWTUWNFYJ IT\JQX KWTR F XUJHNFQNXY XYTWJ( AQYNRFYJQ^ NY NX YMJ UJWXTS HFWW^NSL TZY
YMJ NSXYFQQFYNTS \MT NX WJXUTSXNGQJ KTW FYYFHMRJSY YT YMJ RFXTSW (̂
@MJ NSXYFQQFYNTS FSI QF^NSL TK JQJHYWNHFQ QNSJX FSI TYMJW NYJRX RZXY TSQ^ GJ UJWKTWRJI
G^ FZYMTWNXJI XUJHNFQNXYX( =QJFXJ STYJ YMJ IJXHWNUYNTSX FSI \JNLMY NSKTWRFYNTS
NS YMJ NSXYFQQFYNTS NSXYWZHYNTSX(
=QJFXJ TGXJW[J YMJ XYFYJI RF]NRZR \JNLMYX, NS YMJ HFXJ TK RJHMFSNHFQ T[JWQTFIX
HFZXJI G^ UQF^NSL HMNQIWJS& TYMJW NSIN[NIZFQX& RFYJWNFQX JYH( \J IT STY FHHJUY FS^
QNFGNQNY^ FX YMJ RFSZKFHYZWJW TK YMJ KZWSNYZWJ"
@MJ KZWSNYZWJ NX TSQ^ LZFWFSYJJI YT \TWP UJWKJHYQ^ NK NY NX XJY ZU YT GJ UQZRG FSI
MTWN_TSYFQ( @MJ ITTWX MF[J GJJS UWJ'FIOZXYJI& GZY RF^ SJJI YT GJ WJFQNLSJI)WJFIOZXYJI
NS FHHTWIFSHJ \NYM QTHFQ HTSINYNTSX"
-QQ JQJHYWNHFQ NSXYFQQFYNTSX MF[J GJJS UWTIZHJI NS FHHTWIFSHJ \NYM YMJ QFYJXY STWRX FSI
WJLZQFYNTSX& XZHM FX YMTXJ TK YMJ B01 $-XXTHNFYNTS TK 3JWRFS 1QJHYWNHFQ 1SLNSJJWX%&
/1 FSI 99( @MJ UT\JW TK YMJ GZQGX YT GJ ZXJI NX RFWPJI TS YMJ WJXUJHYN[J QNLMY KNYYNSL(
5K YMJ RF]NRZR SZRGJW TK \FYYX XYFYJI TS YMJ KNYYNSL NX STY HTRUQNJI \NYM& YMJWJ NX F
IFSLJW TK KNWJ KWTR T[JWMJFYNSL( /T[JWNSL YMJ QFRUX FSI GZQGX NX XYWNHYQ^ UWTMNGNYJI
IZJ YT YMJ IFSLJW TK KNWJ"
-QQ XHWJ\X FSI QTFI'GJFWNSL HTSSJHYNSL UFWYX XMTZQI GJ YNLMYJSJI FKYJW * YT +
\JJPX NS TWIJW YT JSXZWJ QTSL'YJWR XYFGNQNY^"

+L KLP QOB >KT >?N>OFRB @IB>KFKD J>PBNF>IO"

5K YMJ TUJWFYNSL TW NSXYFQQFYNTS NSXYWZHYNTSX FWJ STY HTRUQNJI \NYM& RTINKNHFYNTSX FWJ
HFWWNJI TZY YT YMJ UWTIZHYX& UFWYX WJUQFHJI TW HTSXZRFGQJ RFYJWNFQX ZXJI \MNHM IT STY
HTWWJXUTSI YT YMJ TWNLNSFQ UFWYX& FQQ \FWWFSY^ TW QNFGNQN Ŷ HQFNRX XMFQQ GJHTRJ SZQQ FSI [TNI(

$/;% 9FOUPBIP VDTCBI^KH"

9NSY GkYTWL^aWYh FWWhQ X_JWJYSeSP YaOePT_YFYSN `SY& MTL^ F WjL_fYJYY X_JWPJ_JYJP
RNS�XeLJ F WjL_fY� FS^FL $YNUQN% eX F KFQ Pj_YN jXX_JPjYYJYeX RNS�XeLeY�Q
KlLL( 2FQWF X_JWJQY JL^XeLJP JXJYeS JQQJS�WN__J F KFQ FITYYXaLFNY eX HXFPNX
X_FPPJWJXPJIJQJRG�Q X_aWRF_h& F WjL_fYeXMJ_ RJLKJQJQ� YNUQNPJY MFX_SaQOTS(
BeLX� XTWTS F GkYTWY KJQX_JWJQ� X_JReQ^ KJQJQ�X F KFQWF YjWYeS� WjL_fYeXeWY(
- [NQQFRTXXaLN HNPPJP X_JWJQeXeY eX JQMJQ^J_eXeY HXFPNX JWWJ OTLTXZQY X_FPJRGJW
[eLJ_MJYN( 7eWOlP& [JL^J KNL^JQJRGJ F_ jXX_JX_JWJQeXN kYRZYFYhGFS X_JWJUQ�
QJfWaXTPFY eX XkQ^FIFYTPFY(
@FWYXF GJ F RJLFITYY RF]NRaQNX XkQ^MFYaWTPFY( - GkYTW OaYX_h L^JWRJPJP& X_JReQ^JP&
FS^FLTP [FL^ JL^eG GJMFYaXTP TPT_YF YkQYJWMJQeXeWY F GkYTWL^aWYhY SJR
YJWMJQN KJQJQ�XXeL(
- GkYTW PNKTLaXYFQFS R�PjIeXJ HXFPNX UTSYTXFS KlLL�QJLJX MJQ^_JYGJS LFWFSYaQY(
-_ FOYhP JQ�WJ GJ [FSSFP aQQfY[F& F MJQ^N FITYYXaLTP KlLL[eS^eGJS F_TSGFS X_lPXeL
JXJYeS kOWF GJ PJQQ aQQfYFSN)NLF_fYFSN �PJY(
- [NQQFRTX GJWJSIJ_eXJP F SeRJY B01& /1 eX 99 eW[eS^JX X_FG[aS^FNSFP eX
JQ�fWaXFNSFP RJLKJQJQ�JS PeX_lQYJP( - [NQaLfYhYJXYJP RJLKJQJQ� JW�XXeLJ F_ FITYY
QaRUF KTLQFQFYaS YFQaQMFYh RJL(
- RF]( \FYY'X_aR GJ SJR YFWYaXF JXJYeS YkQKTWWhXTIaX Pj[JYPJ_YeGJS KJQQeU�
Y�_[JX_eQ^ aQQ KJSS( - [NQaLfYhYJXYJPJY Y�_[JX_eQ^ RNFYY SJR X_FGFI QJYFPFWSN"
9NSIJS HXF[FWY eX YFWYh jXX_JPjY� WeX_Y *'+ MeY JQYJQYe[JQ kOWF RJL PJQQ Mk_SN F
GkYTW aQQh MJQ^_JYGJS [FQh YFWYhX GN_YTSXaLF eWIJPeGJS(

4BJ E>OUKWIGLK E>?U\ PFOUP[P\OUBNBHBP"

-_ l_JRJQYJYeXN& PJ_JQeXN NQQ( X_JWJQeXN kYRZYFYh ZYFXfYaXFNSFP GJ SJR YFWYaXF& F
YJWRePJS [eL_JYY [aQYT_YFYaXTP& WeX_JP PNHXJWeQeXJ& [FL^ F_ JWJIJYN WeX_JPSJP
RJL SJR KJQJQ� FS^FLTPFY KJQMFX_SaQaXF JXJYeS RNSIJSSJR� X_F[FYTXXaL eX
KJQJQ�XXeL PN_aWY(

$81% <WhBKi UWH>UK[H&

FPT [}WTGHF SaG^YPZ G^ XRJ BaX HMHJQN NSKTWRT[F� T YTR& |J ST[e ZUJ[SJSNJ OJ
QJS YFPe ITGWe& FPe ITGWe OJ XUTOJSNJ RJI_N XUTOT[FHfR RFYJWNaQTR $MRT|INSP^% F
RZWN[TR( =WN [NXNFHNHM JQJRJSYTHM XPTSYWTQZOYJ BF{J RZWN[T F UTZ|NYJ SF UWfXQZ{Se
RZWN[T NGF ZW�JSk MRT|INSPZ _T XYF[JGSfS( B PTSJ�STR IiXQJIPZ OJ _F ZUJ[SJSNJ
SF RZWN[J _TIUT[JIS} RTSYeW(
9TSYa| F UTPQaIPZ JQJPYWNHP}HM RFYJWNaQT[ F XUTYWJGN�T[ XRNJ [^PTSa[F� NGF FZYTWN_T[FS}
TIGTWS} UJWXTSaQ( =WTXfRJ& ITIW|YJ UTUNX^ F kIFOJ T MRTYSTXYN [ Sa[TIJ
SF RTSYa|(
0TIW|NF[FOYJ Z[aI_FSe kIFOJ T RF]NRaQSJO MRTYSTXYN UWN UWJ�F|JSf& PYTWe Ri|Z
XUiXTGN� MWFOkHJ XF IJYN& �ZINF& RFYJWNaQ& FQJGT NSe [UQ^[^ ' R &̂ FPT [}WTGHF SaG^YPZ
SJUWJGJWaRJ |NFISJ WZ�JSNJ"
.J_HM^GSa KZSPHNF SaG^YPZ OJ _FWZ�JSa NGF UWN PTQRTR
F [TITWT[STR UTXYF[JSf( 0[JWJ Xk [TUWJI SFXYF[JSe& [ UWfUFIJ UTYWJG^ SF _aPQFIJ
RNJXYS^HM UTIRNJSTP OJ [{FP SZYSe NHM _ST[Z [^[a|N�)SFXYF[N�"
B{JYP^ JQJPYWNHPe NS{YFQaHNJ Xk _MTYT[JSe UTI�F UQFYS}HM STWNJR& WJXU( UWJIUNXT[
B01& /1& 99( ?NQF TX[JY�T[FHfHM YJQNJX& PYTWe XF RFOk UTZ|N�& OJ Z[JIJSa SF
TGOfRPFHM UWfXQZ{S}HM |NFWT[NJP(
=WN SJITIW|FSf RF]NRaQS^HM CFYYT[ [_SNPa SF _aPQFIJ UWJMWNFYNF WN_NPT UT|NFWZ(
;JUWNPW}[FOYJ TX[JY�T[FHNJ YJQJXa P[iQN WN_NPZ UT|NFWZ"
B{JYP^ XPWZYP &̂ FPT FO STXSe XUTOT[FHNJ INJQ^ G^ XF RFQN UT * F| + Y}|I�THM
ITYNFMSZ�& FG^ GTQF _FWZ�JSa YW[FQa XYFGNQNYF"

4BMLQh[R>GPB hF>AKB ANOKZ mFOPF>@B MNLOPNFBAHT"

-P SJGZIk ITIW|FSe UWJ[aI_PT[e Sa[TI^& Sa[TI^ SF TGXQZMZ FQJGT RTSYa|& FP XF
GZIk SF UWTIZPYTHM [^PTSa[F� _RJS^& [^RNJ�F� INJQ^ FQJGT FP XF GZIJ UTZ|f[F�
XUTYWJGS} RFYJWNaQ& PYTW} SJ_TIUT[JIa TWNLNSaQS^R INJQTR& TIUFIa FPaPT�[JP
_aWZPF FQJGT FPePT�[JP SaWTP^ SF WZ�JSNJ(

$4>% ?UT(YT[FSN&

PTY UWTN_[FOFQJH UTMN(Y[F [FX (JQNRT NSKTWRNWFYN& IF OJ UWNYWINYJ[ XFRT YFPT RT(SF&
PTY OJ RT(SF UT[J_F[F RJI UWNYWINQSNR RFYJWNFQTR $RT_SNPTR% NS _NITR( =WN JQJRJSYNM&
PN XT TGJ(JSN& UWJ[JWNYJ _NI NS ZUTWFGNYJ XFRT _F _NIT[J UWNRJWSJ RT_SNPJ&
PN XYJ ONM SFGF[NQN [ XYWTPT[SN YWLT[NSN( ;JSF_FISOJ TILT[FWOF RTSYJW _F UWNYWINYJ[(
1QJPYWN(SJ FWYNPQJ SFO [FR UTQT(N NS RTSYNWF XYWTPT[SOFP( =WN YJR ZUT(YJ[FOYJ TUNXJ
YJW UTIFYPJ T YJ(N [ SF[TINQNM _F RTSYF(T(
AUT(YJ[FOYJ UTIFST RFPXNRFQST YJ(T ' UWN UWJ[NXTPNM TGWJRJSNY[FM& PN SFXYFSJOT
_FWFIN NLWFSOF TYWTP& GWJRJS QOZIN FQN IWZLJLF RFYJWNFQF FQN _FWFIN IWZLNM TGWJRJSNYJ[
( PTY UWTN_[FOFQJH UTMN(Y[F SJ UWJ[_JRFRT SNPFPW(SJ TILT[TWSTXYN"
=WF[NQST IJQT[FSOJ KZSPHNO UTMN(Y[F OJ _FLTYT[QOJST XFRT UWN UWF[NQSN [TITWF[SN
NS UWF[TPTYSN UTXYF[NY[N( BWFYF XT UWJIMTIST OZXYNWFSF& [JSIFW ONM OJ YWJGF _FWFIN
QTPFQSNM UTLTOJ[ SF ST[T SFXYF[NYN"
BXJ JQJPYWN(SJ NSXYFQFHNOJ XT N_IJQFSJ [ XPQFIZ _ [JQOF[SNRN XYFSIFWIN T_( UWJIUNXN
B01& /1 NS 99( 6FPTXY ZUTWFGQOJSNM (FWSNH OJ [JIST SF[JIJSF SF [XFPJR UTXFRJ_SJR
TP[NWZ _F X[JYNQT(
=WN SJZUT(YJ[FSOZ RFPX( (YJ[NQF \FYT[ TGXYFOF _FWFIN UWJLWJYOF SJ[FWSTXY UT(FWF(
?[JYNQ _FWFIN SJ[FWSTXYN UT(FWF SN ITUZXYST UWJPWN[FYN"
BXJ [NOFPJ NS STXNQSJ UT[J_T[FQSJ IJQJ UT * IT + YJISNM SFPSFIST UWN[NOF(NYJ& IF
GTXYJ _FLTYT[NQN XYFQST YWISTXY UT[J_F["

;J ZUTWFGQOFOYJ (NXYNQ _F IWLSOJSOJ"

B UWNRJWZ SJZUT(YJ[FSOF SF[TINQ _F IJQT[FSOJ& ZUTWFGT NS RTSYF(T& NS [ UWNRJWZ
N_[FOFSOF XUWJRJRG SF UWTIZPYNM YJW RJSOF[J IJQT[ FQN UTWFGSJLF RFYJWNFQF& PN SJ
ZXYWJ_FOT TWNLNSFQSNR IJQTR& N_LZGN PZUJH [XJ UWF[NHJ IT Z[JQOF[QOFSOF LFWFSHNOJ(



$42% .B>@EPB HI>KP&

-QX RJZGJQUWTIZHJSY \NQQJS \NO Z JWT[JW NSKTWRJWJS IFY JJS GJ[JXYNLNSL XQJHMYX
_T LTJI NX FQX IJ [JWGNSINSL YZXXJS MJY GJ[JXYNLNSLXRFYJWNFFQ $UQZL% JS IJ RZZW(
/TSYWTQJJW IFFWTR GNO FFS IJ RZZW MFSLJSIJ JQJRJSYJS Z\ RZZWHTSXYWZHYNJ JS
LJGWZNP FQQJJS MNJW[TTW LJXHMNPYJ UQZLLJS ZNY JJS XUJHNFFQ_FFP( @JSXQTYYJ NX IJ
RTSYJZW [JWFSY\TTWIJQNOP [TTW IJ GJ[JXYNLNSL FFS IJ RZZW(
0J RTSYFLJ JS MJY QJLLJS [FS PFGJQX [FS JQJPYWNXHMJ FWYNPJQJS RFL ZNYXQZNYJSI
ITTW MNJW[TTW GJ[TJLI [FPUJWXTSJJQ \TWIJS ZNYLJ[TJWI( 4TZI TTP WJPJSNSL RJY
IJ GJXHMWNO[NSLJS JS IJ [JWRJQIJ LJ\NHMYJS NS IJ RTSYFLJMFSIQJNINSL(
;JJR IJ FFSLJLJ[JS RF]NRZRLJ\NHMYJS NS FHMY( .NO T[JWGJQFXYNSL INJ ITTW
XUJQJSIJ PNSIJWJS& UJWXTSJS& RFYJWNFFQ TK T[JWNLJ NS[QTJIJS TSYXYFFY& _NOS \NO FQX
RJZGJQUWTIZHJSY SNJY FFSXUWFPJQNOP"
4JY TSGJWNXUJQNOP KZSHYNTSJWJS [FS MJY RJZGJQ NX FQQJJS LJLFWFSIJJWI& \FSSJJW INY
MTWN_TSYFFQ JS [JWYNHFFQ \FYJWUFX \TWIY TULJXYJQI( 0J IJZWJS _NOS [TTWFK NSLJXYJQI&
RTJYJS JHMYJW J[JSYZJJQ ITTW IJ TRXYFSINLMJIJS YJW UQFFYXJ TUSNJZ\ \TWIJS
FKLJXYJQI ) NSLJXYJQI"
-QQJ JQJPYWNXHMJ FFSXQZNYNSLJS [TQITJS FFS IJ LJQIJSIJ STWRJS WJXU( [TTWXHMWNKYJS
[FS B01& /1& 99( 4JY YJ LJGWZNPJS QFRU\FYYFLJ NX FFSLJLJ[JS TU IJ GJYWJKKJSIJ
QFRUKNYYNSL(
CFSSJJW MJY RF]NRFFQ LJTTWQTTKIJ \FYYFLJ SNJY \TWIY FFSLJMTZIJS& GJXYFFY
GWFSILJ[FFW ITTW T[JW[JWMNYYNSL( 4JY FKIJPPJS [FS IJ QFRU NX NS [JWGFSI RJY
GWFSILJ[FFW [JWGTIJS"
-QQJ XHMWTJ[JS JS IWFLJSIJ [JWGNSINSLXJQJRJSYJS RTJYJS SF * � + \JPJS \TWIJS
FFSLJIWFFNI TR JJS IZZW_FRJ XYFGNQNYJNY YJ \FFWGTWLJS"

.B?NQFH DBBK O@EQNBKAB O@ELLKJ>>HJFAABIBK"

CFSSJJW LJGWZNPX[TTWXHMWNKYJS& GJINJSNSLX' TK RTSYFLJ'NSXYWZHYNJX SNJY \TWIJS TULJ[TQLI&
[JWFSIJWNSLJS FFS IJ UWTIZHYJS \TWIJS ZNYLJ[TJWI& TSIJWIJQJS \TWIJS
[JW[FSLJS TK [JWGWZNPXRFYJWNFQJS LJGWZNPY& INJ SNJY T[JWJJSPTRJS RJY IJ TWNLNSJQJ
TSIJWIJQJS& [JW[FQY NJIJWJ LFWFSYNJ TK FFSXUWFPJQNOPMJNI(

$62% 8U>KLSKF 1IFBK@F"

6FPT UWTIZHJSY RJGQN UWFLSNJR^ =F�XY\Z UW_^UTRSNJ�& �J ZRTHT\FSNJ RJGQN
OJXY YFP ITGWJ& OFP ITGWJ OJXY UTz�H_JSNJ UTRN�I_^ RFYJWNFzJR RTHZO�H^R
$PTzPNJR WT_UTWT\^R% F �HNFS�( =WTX_� _FYJR \ UW_^UFIPZ JQJRJSYh\ \NX_�H^HM
XUWF\I_N� \^YW_^RFzT�� RZWZ N Z�^� IT NHM _FRTHT\FSNF \^z�H_SNJ UW_J_SFH_TS^HM
IT YJLT PTzPh\ _J XPQJUZ XUJHOFQNXY^H_SJLT( <XYFYJH_S� TIUT\NJI_NFQST�� _F
UW_^RTHT\FSNJ IT �HNFS^ UTSTXN RTSYJW RJGQN(
9TSYF� FWY^PZzh\ JQJPYW^H_S^HM N NHM ZzT�JSNJ SFQJ�^ UT\NJW_^� \^z�H_SNJ
FZYTW^_T\FSJRZ UJWXTSJQT\N( =WTX_� _FXYTXT\F� XN� IT TUNXh\ TWF_ HN��FWh\
UTIFS^HM \ NSXYWZPHON RTSYF�Z(
=WTX_� UW_JXYW_JLF� UTIFS^HM HN��FWh\ RFPX^RFQS^HM( C UW_^UFIPZ SFIRNJWSJLT
TGHN��JSNF& UT\XYFzJLT \ \^SNPZ GF\N�H^HM XN� I_NJHN& TXhG& RFYJWNFzZ QZG _
NSS^HM UT\TIh\  OFPT UWTIZHJSY RJGQN SNJ UTSTXNR^ TIUT\NJI_NFQST�HN"
;NJSFLFSSJ KZSPHOTST\FSNJ RJGQF OJXY _FL\FWFSYT\FSJ \^z�H_SNJ \ UW_^UFIPZ
OJLT UWF\NIzT\JLT UNTST\JLT N UT_NTRJLT ZXYF\NJSNF( 0W_\N _TXYFz^ TIUT\NJISNT
ZXYF\NTSJ& FQJ _J \_LQ�IZ SF \FWZSPN QTPFQSJ SFQJ�^ OJ J\JSYZFQSNJ ZXYF\N� SF
ST\T)\^WJLZQT\F�"
CX_^XYPNJ NSXYFQFHOJ JQJPYW^H_SJ \^PTSFST _LTISNJ _ TGT\N�_ZO�H^RN STWRFRN QZG
UW_JUNXFRN B01& /1& 99( ;F PF�IJO TUWF\HJ QFRUT\JO UTIFSF OJXY RTH �FWh\JP&
PYhW^HM SFQJ�^ Z�^\F�(
C UW_^UFIPZ SNJUW_JXYW_JLFSNF RFPX^RFQSJO NQT�HN \FYh\ NXYSNJOJ
SNJGJ_UNJH_J�XY\T UT�FWZ \ \^SNPZ UW_JLW_FSNF( �FWh\JP SNJ \TQST UW_^PW^\F�
_J \_LQ�IZ SF SNJGJ_UNJH_J�XY\T UT�FWZ"
0QF _FUJ\SNJSNF YW\FzJO XYFYJH_ST�HN UT *'+ Y^LTISNFHM SFQJ�^ ITPW�HN� \X_^XYPNJ
�WZG^ N ST�SJ JQJRJSY^ z�H_�HJ"

4FB QsTS>l s>AKT@E qNLAH\S @UTOU@Uo@T@E STJ>D>Go@T@E OULNLS>KF>"

C UW_^UFIPZ SNJUW_JXYW_JLFSNF NSXYWZPHON Z�^YPT\FSNF& TGXzZLN N RTSYF�Z&
ITPTS^\FSNF _RNFS \ UWTIZPYFHM& \^RNFS^ H_��HN QZG Z�^\FSNF RFYJWNFzh\
_Z�^\FO�H^HM XN�& PYhWJ SNJ TIUT\NFIFO� H_��HNTR TW^LNSFQS^R& \^PQZH_F XN�
OFP�PTQ\NJP L\FWFSHO� QZG WTX_H_JSNF _ Y^YZzZ TIUT\NJI_NFQST�HN H^\NQSJO(

$0% .BKPFIB @IFBKPB&

NS VZFQNY� IN UWTIZYYTWN IN RTGNQN IJXNIJWNFRT NSKTWRFWQF IJQ KFYYT HMJ ZS KNXXFLLNT
UZ� JXXJWJ XTQT [JWFRJSYJ GZTST XJ FSHMJ NQ HTQQJLFRJSYT YWF NQ RFYJWNFQJ IN
KNXXFLLNT $GZQQTSJ% J QJ RZWF � FQYWJYYFSYT GZTST( ;JQ HFXT IJLQN JQJRJSYN HMJ
UJSITST HTSYWTQQFYJ QJ [TXYWJ RZWF JI ZYNQN__FYJ XTQFRJSYJ GZQQTSN UWJ[NXYN F YFQJ
XHTUT HMJ YWT[JWJYJ NS ZS RJWHFYT XUJHNFQN__FYT( 5SKNSJ � NQ RTSYFYTWJ FI JXXJWJ
WJXUTSXFGNQJ UJW NQ KNXXFLLNT XZQQF UFWJYJ(
5Q RTSYFLLNT J QF RJXXF NS KZS_NTSJ IJLQN FUUFWJHHMN JQJYYWTSNHN IJ[TST JXXJWJ
JKKJYYZFYN JXHQZXN[FRJSYJ IF UFWYJ IN UJWXTSFQJ XUJHNFQN__FYT( ?N UWJLF IN WNXUJYYFWJ
QJ IJXHWN_NTSN J QJ NSINHF_NTSN WJQFYN[J FQ UJXT UWJXJSYN SJQQJ NXYWZ_NTSN UJW NQ RTSYFLLNT(
?N UWJLF IN WNXUJYYFWJ QJ NSINHF_NTSN WJQFYN[J FQ UJXT RFXXNRT ' SJQ HFXT IN ZS
XT[WF'HFWNHFRJSYT HMJ UZ� JXXJWJ HFZXFYT IF GFRGNSN HMJ LNTHFST& IF UJWXTSJ&
IF RFYJWNFQJ TUUZWJ IF FQYWN NSKQZXXN XN IJHQNSF VZFQXNFXN WJXUTSXFGNQNY�"
5Q KZS_NTSFRJSYT HTWWJYYT IJQ RTGNQJ � LFWFSYNYT XTQFRJSYJ NS HFXT IN ZS RTSYFLLNT
HTWWJYYT NS UTXN_NTSJ TWN__TSYFQJ J HTRJ WNUTWYFYT XZQQ#NRGFQQFLLNT( 8J UTWYJ XTST
LN� XYFYJ FSYNHNUFYFRJSYJ UWJ'NRUTXYFYJ& JXXJWJ IT[WFSST UJW�& VZFQTWF SJHJXXFWNT&
JXXJWJ FIFYYFYJ ) WJLTQFYJ HTSKTWRJRJSYJ FQQJ SZT[J HTSIN_NTSN FRGNJSYFQN"
@ZYYJ QJ NSXYFQQF_NTSN JQJYYWNHMJ XTST UWJUFWFYJ XJHTSIT QJ STWRJ J QJ WJLTQJ [NLJSYN
B01& /1& 99( 8F UTYJS_F IJN RJ__N I#NQQZRNSF_NTSJ IF ZYNQN__FWXN � WNUTWYFYF XZQ
WNXUJYYN[T _THHTQT IJQQF QFRUFIF(
5S HFXT IN RFSHFYT WNXUJYYT IJQ SZRJWT RFXXNRT IN CFYY UZ� [JWNKNHFWXN ZS XZWWNXHFQIFRJSYT
HTS NQ UJWNHTQT I#NSHJSINT( � [NJYFYT HTUWNWJ N RJ__N I#NQQZRNSF_NTSJ
UJWHMe XZXXNXYJ UJWNHTQT I#NSHJSINT"
@ZYYJ QJ [NYN J LQN JQJRJSYN UTWYFSYN IN HTQQJLFRJSYT IT[WJGGJWT JXXJWJ WN'FLLNZXYFYN
ITUT * T + XJYYNRFSJ FQ KNSJ IN LFWFSYNWJ ZS KZS_NTSFRJSYT XNHZWT HTSYNSZFYN[T"

4LK QPFIFUU>NB JBUUF AF MQIFUF> @EB @NBFKL MLIRBNB AF MQIFUF>"

5S HFXT IN RFSHFYT WNXUJYYT IJQQJ NSINHF_NTSN UJW Q#JXJWHN_NT& NQ HTRFSIT T NQ RTSYFLLNT&
SJQ HFXT NS HZN [JSNXXJWT JKKJYYZFYJ IJQQJ RTINKNHMJ FN UWTITYYN& NS HZN [JSNXXJWT
XTXYNYZNYN IJLQN JQJRJSYN TUUZWJ NS HZN [JSNXXJWT ZYNQN__FYN IJN RFYJWNFQN FZXNQNFWN HMJ
STS HTWWNXUTSITST FN UJ__N TWNLNSFQN& FQQTWF STS XFW� UN� JXNLNGNQJ SJXXZSF LFWFS_NF
T SJXXZSF WNHMNJXYF IN LFWFS_NF(

$-% *EBN @IFBKP&

1S YFSY VZJ KFGWNHFSY IJ RJZGQJX& STZX XTZMFNYTSX FYYNWJW [TYWJ FYYJSYNTS XZW QJ KFNY
VZJ QF RJNQQJZWJ IJX KN]FYNTSX S#JXY WNJS XFSX QF VZFQNYe IZ WFHHTWI JSYWJ QJ RFYeWNJQ
IJ KN]FYNTS $HMJ[NQQJ% JY QF RFdTSSJWNJ( =FW HTSXeVZJSY& UJSXJ_ � [eWNK NJW QF RFdTSSJWNJ
F[FSY I#FHHWTHMJW QJX eQeRJSYX MFZYX JY ZYNQNXJ_ ZSNVZJRJSY QJX HMJ[NQQJX UWe[ZJX
� HJYYJ KNS& FHMJYeJX IFSX ZSJ LWFSIJ XZWKFHJ XUeHNFQNXeJ( 1S KNS IJ HTRUYJ&
H#JXY Q#NSXYFQQFYJZW VZN XJWF WJXUTSXFGQJ IJ QF KN]FYNTS � QF RFdTSSJWNJ(
8J RTSYFLJ JY QF UTXJ IJX FWYNHQJX I#eQJHYWTReSFLJW XTSY XYWNHYJRJSY Q#FKKFNWJ I#ZS
UJWXTSSJQ VZFQNKNe& I�RJSY MFGNQNYe( BJZNQQJ_ TGXJW[JW QJX IJXHWNUYNTSX JY QJX UTNIX
NSINVZeX IFSX QF STYNHJ IJ RTSYFLJ(
BJZNQQJ_ WJXUJHYJW QJX UTNIX RF]N XUeHNKNeX , JS YFSY VZJ KFGWNHFSY IJ RJZGQJX&
STZX IeHQNSTSX YTZYJ WJXUTSXFGNQNYe JS HFX IJ XZWHMFWLJX HFZXeJX UFW IJX JSKFSYX
VZN OTZJSY& I#FZYWJX UJWXTSSJX& IZ RFYeWNJQ IN[JWX TZ UWT[TVZeJX UFW I#FZYWJX
NSKQZJSHJX "
=TZW FXXZWJW QJ KTSHYNTSSJRJSY NWWeUWTHMFGQJ IZ RJZGQJ& NQ KFZY [JNQQJW � Q#NSXYFQQJW
UFWKFNYJRJSY I#FUQTRG JY � Q#MTWN_TSYFQJ( 8JX UTWYJX XTSY UWeFOZXYeJX& RFNX NQ XJWF
UJZY'�YWJ SeHJXXFNWJ IJ QJX WeFQNLSJW)WeLQJW � STZ[JFZ XZW UQFHJ "
@TZYJX QJX NSXYFQQFYNTSX eQJHYWNVZJX XTSY KFGWNVZeJX XJQTS QJX STWRJX JY UWJXHWNUYNTSX
B01& /1& 99 JS [NLZJZW( 8F UZNXXFSHJ � ZYNQNXJW JXY UWeHNXeJ XZW QF ITZNQQJ
IJ HMFVZJ QFRUJ(
?N QJ \FYYFLJ RF]( S#JXY UFX WJXUJHYe& NQ J]NXYJ ZS WNXVZJ I#NSHJSINJ I� � QF
XZWHMFZKKJ( 5Q JXY NSYJWINY IJ WJHTZ[WNW QF QFRUJ& JS WFNXTS IZ WNXVZJ I#NSHJSINJ "
5Q KFZY WJXXJWWJW YTZYJX QJX [NX JY QJX eQeRJSYX IJ WFHHTWI UTWYJZWX FUW�X * � +
XJRFNSJX& UTZW FXXZWJW ZSJ XYFGNQNYe IZWFGQJ "

4#BJMILTBU BK >Q@QK @>O ABO KBPPLT>KPO >?N>OFCO "

?N QJX NSXYWZHYNTSX IJ XJW[NHJ& IJ HTRRFSIJ TZ IJ RTSYFLJ SJ XTSY UFX WJXUJHYeJX&
XN IJX RTINKNHFYNTSX XTSY FUUTWYeJX FZ] UWTIZNYX TZ GNJS JSHTWJ XN IJX UN�HJX
XTSY WJRUQFHeJX TZ XN IJX HTSXTRRFGQJX VZN SJ HTWWJXUTSIJSY UFX FZ] UN�HJX
I#TWNLNSJ XTSY ZYNQNXeX& STZX S#FXXZRTSX FQTWX FZHZSJ LFWFSYNJ JY STZX IeHQNSTSX
YTZYJ WJXUTSXFGNQNYe IFSX HJX HFX(

$).% t��z��yw}w|�� ���|���&
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$825% *FGBKGBKF HQMmB&

PFT UWTN_[T�F� SFROJ{YFOF |JQNRT BFX NSKTWRNWFYN T YTRJ IF Z�[W{�JSOJ IW|N ZPTQNPT
OJ ITGFW XUTO N_RJ�Z RFYJWNOFQF _F UWN�[W{�JSOJ $RT|IFSNP% N _N�F( 7TI [NXJ�NM JQJRJSFYF
NXUNYFOYJ _N�J N PTWNXYNYJ XFRT RT|IFSNPJ UWJI[N�JSJ _F YT N_ XUJHNOFQN_NWFSJ
XYWZ�SJ YWLT[NSJ( ;FO_FI& RTSYJW OJ TILT[TWFS _F Z�[W{�JSOJ SF _N�Z(
9TSYF|Z N UTQT|JSOJ JQJPYWT'FWYNPFQF RT|J N_[W{F[FYN XFRT FZYTWN_NWFST XYWZ�ST
TXTGQOJ( =F_NYJ SF TUNXJ N UTIFYPJ T YJ|NSN Z ZUZYXY[Z _F RTSYF|Z(
=WNIW|F[FOYJ XJ SF[JIJSNM UTIFYFPF T RFPXNRFQSTO YJ|NSN Z XQZ�FOZ
UWJTUYJWJ�JSOF N_F_[FSNM _GTL IOJHJ PTOF XJ NLWFOZ& QOZIN& RFYJWNOFQF NQN IWZLNM ZYOJHFOF
PFT UWTN_[T|F� SFROJ{YFOF SJ UWJZ_NRFRT LFWFSHNOZ"

.JXUWNOJPTWSF KZSPHNOF SFROJ{YFOF OJ _FOFR�JSF XFRT PTI [JWYNPFQSJ N [TITWF[SJ
RTSYF|J( BWFYF XZ UWJISFROJ{YJSF& FQN Z IFSTR XQZ�FOZ XJ RTWFOZ SFST[T HJSYWNWFYN
) UTIJXNYN& SF TXST[N QTPFQSNM Z[OJYF"
?[J JQJPYWN�SJ NSXYFQFHNOJ XZ N_[JIJSJ UWJRF [WNOJIJ�NRB01'& /1'& 99'STWRFRF
TISTXST 'UWTUNXNRF( 6F�NSF WFX[OJYSTL XWJIXY[F PTOZ YWJGF PTWNXYNYN& SF[JIJSF OJ SF
ITYN�STR LWQZ |FWZQOJ(
A XQZ�FOZ SJUWNIW|F[FSOF RFPXNRFQSJ [FYF|J& UTXYTON TUFXSTXY TI UT|FWF _GTL
UWJLWNOF[FSOF( ;J XRNOJ XJ UTPWNYN WFX[OJYST XWJIXY[T _GTL TUFXSTXYN TI UT|FWF"
?[J [NOPJ PFT N STXJ�J XUTOSJ INOJQT[J YWJGF SFPSFIST UWNYJLSZYN UTXQNOJ * IT +
YOJIFSF IF GN YFPT GNQF _FOFR�JSF YWFOSF XYFGNQSTXY"

4BJLGPB HLNFOPFPF NF?>GQl> ONBAOPR> U> mFglBKGB"

APTQNPT XJ SF UWNIW|F[FYJ UTLTSXPTO ZUZYN& ZUZYN _F WFI NQN _F RTSYF|Z& FPT [W{NYJ
UWTROJSJ SF UWTN_[TINRF& N_RNOJSNYJ INOJQT[J NQN PTWNXYNYJ UTYWT{SJ RFYJWNOFQJ PTON
SJ TILT[FWFOZ TWNLNSFQSNR INOJQT[NRF& TYUFIF X[FPF LFWFSHNOF N X[FPN _FMYOJ[ _F
OFR�JSOJR(



$75% 8PFJ>PB @IFBKP"

pS HFQNYFYJ IJ UWTIZH�YTW IJ RTGNQ� FR ITWN X� [� NSKTWR�R H� T KN]FWJ UTFYJ KN
GZS� ITFW IFH� QJL�YZWF INSYWJ RFYJWNFQZQ IJ KN]FWJ $INGQZWN% ~N _NI JXYJ GZS�( pS
HF_ZQ JQJRJSYJQTW XZXUJSIFYJ [JWNKNHF�N _NIZQ ~N KTQTXN�N ITFW INGQZWNQJ UWJ[�_ZYJ
~N FHMN_N�NTSFYJ INSYW'ZS RFLF_NS IJ XUJHNFQNYFYJ( pS IJKNSNYN[ RTSYFYTWZQ JXYJ
W�XUZS_�YTW IJ KN]FWJF UJ _NI(
9TSYFWJF ~N UT_FWJF FWYNHTQJQTW JQJHYWNHJ XJ [F JKJHYZF ITFW IJ H�YWJ UJWXTSFQ HFQNKNHFY
~N FZYTWN_FY( >JXUJHYF�N IJXHWNJWJF ~N XUJHNKNHF�NNQJ IJ LWJZYFYJ INS NSXYWZH�NZSNQJ
IJ RTSYFO(
B� WZL�R X� WJXUJHYF�N XUJHNKNHF�NNQJ IFYJ UWN[NSI LWJZYFYJF RF]( ' gS HF_ IJ
XZUWFgSH�WHFWJ HJ UTFYJ X� FUFW� IFYTWNY� HTUNNQTW HFWJ XJ OTFH�& IFYTWNY� UJWXTFSJQTW&
RFYJWNFQZQZN XFZ UWNS FQ�N KFHYTWN ' SZ UWJQZ�R SNHNZS KJQ IJ W�XUZSIJWJ HF
UWTIZH�YTW IJ RTGNQ�"
< KZSH�NTSFQNYFYJ UJWKJHY� F RTGNQJN JXYJ FXNLZWFY� ITFW gS HF_ZQ gS HFWJ QF F~J_FWJ
FHJFXYF XJ WJLQJF_� UJ TWN_TSYFQ� ~N UJ [JWYNHFQ�( A~NQJ XZSY IJOF WJLQFYJ gS UWJFQFGNQ&
IFW IFH� [F KN HF_ZQ& INS RTYN[J J]NXYJSYJ QF KF�F QTHZQZN& FHJXYJF YWJGZNJ INS STZ
FOZXYFYJ ) WJLQFYJ"
@TFYJ NSXYFQF�NNQJ JQJHYWNHJ XZSY KFGWNHFYJ HTSKTWR STWRJQTW gS [NLTFWJ WJXUJHYN[
UWJ[JIJWNQTW B01& /1& 99( =ZYJWJF SJHJXFW� F GJHZQZN JXYJ YWJHZY� UJ IZQNF
WJXUJHYN[� F Q�RUNN(
0FH� SZ XJ WJXUJHY� UZYJWJF RF]( gS CFYY J]NXY� UJWNHTQ IJ NSHJSINZ IFYTWNY�
XZUWFgSH�Q_NWNN( 0FYTWNY� UJWNHTQZQZN IJ NSHJSINZ JXYJ NSYJW_NX� FHTUJWNWJF GJHZWNQTW"
@TFYJ ~ZWZGZWNQJ ~N UNJXJQJ UTWYFSYJ IJ gRGNSFWJ YWJGZNJ XYWbSXJ ZQYJWNTW IZU� *
UbS� QF + X�UY�RbSN UJSYWZ F XJ FXNLZWF T XNLZWFS�� IJKNSNYN[� F KN]�WNN"

4Q CLILOFrF >DBKrF AB @QNnrFNB >?N>UFRF"

pS HF_ZQ gS HFWJ SZ XJ WJXUJHY� NSXYWZH�NZSNQJ IJ ZYNQN_FWJ& IJ IJXJW[NWJ XFZ IJ
RTSYFO& IFH� XJ JKJHYZJF_� RTINKNH�WN FQJ UWTIZXJQTW& IFH� XJ XHMNRG� UNJXJ XFZ
XJ KTQTXJXH RFYJWNFQJ HTSXZRFGNQJ HFWJ SZ HTWJXUZSI UNJXJQTW TWNLNSFQJ& FYZSHN XJ
UNJWIJ TWNHJ LFWFS�NJ XFZ UWJYJS�NJ IJ WJXUTSXFGNQNYFYJ(

$8% )XOP> HQKA&

5 [�W JLJSXPFU XTR RjGJQUWTIZHJSY [NQQ [N NSKTWRJWF INL TR FYY JS KjWFSPWNSL JSIFXY cW 
X� UFXX XcPJW XTR j[JWL�SLJS RJQQFS RTSYJWNSLXRFYJWNFQJY $UQZLL% THM RZW[JWPJY( 
5SSFS IZ RTSYJWFW [cLLMcSLIF RjGQJW R�XYJ IZ PTSYWTQQJWF FYY [cLLJS cW QcRUQNL( 
-S[cSI JSIFXY LTIPcSIF UQZLLFW KW�S JS G^LLRFWPSFI( @cSP U� FYY RTSYjWJS FQQYNI cW 
FSX[FWNL KjW RTSYJWNSLJS U� [cLLJS(
1QZYWZXYSNSL K�W JSIFXY RTSYJWFX THM FSXQZYFX F[ GJMjWNLF JQNSXYFQQFYjWJW( .JFPYF 
GJXPWN[SNSLFWSF THM [NPYZUULNKYJWSF XTR FSLJX N RTSYJWNSLXFS[NXSNSLFWSF(
.JFPYF FSLN[SF RF]NRFQF [NPYJW( BNI j[JWGJQFXYSNSLFW XTR PFS ZUUXY� 
Y J] F[ QJPFSIJ GFWS& RcSSNXPTW& RFYJWNFQ JQQJW FSSFS U�[JWPFS j[JWYFW [N NSLJY FSX[FW 
XTR RjGJQUWTIZHJSY(
9jGJQS PFS JSIFXY jUUSFX THM XYcSLFX U� F[XJYY [NX TR IJS UQFHJWFYX QTI' THM [�LWcYY(
 8ZHPTWSF cW KjWOZXYJWFIJ& RJS R�XYJ J[( OZXYJWFX ) XYcQQFX NS U� S^YY ULF QTPFQF 
KjWZYXcYYSNSLFW(
-QQF JQJPYWNXPF NSXYFQQFYNTSJW MFW ZYKjWYX JSQNLY LcQQFSIJ XYFSIFWIJW WJXU( KjWJXPWNKYJW KW�S 
B01& /1 THM 99( -[XJII XY^WPF KjW QOZXPcQQTWSF FSLJX U� QFRUXTHPJQS(
<R IJY RF]NRFQF JKKJPY[cWIJY N \FYY NSYJ GJFPYFX KjWJQNLLJW GWFSIWNXP ULF j[JWMJYYSNSL(
=� LWZSI F[ GWFSIWNXP cW IJY KjWGOZIJY FYY YcHPF j[JW QOZXPcQQTW(
0WF �Y XFRYQNLF XPWZ[FW XFRY GcWFSIJ PTUUQNSLXIJQFW U� S^YY JKYJW KJR YNQQ XJ] [JHPTW KjW
FYY LFWFSYJWF YNQQWcHPQNL XYFGNQNYJY(

(KRXKA FKD> OHQN>KAB NBKD]NFKDOJBABI"

<R GWZPX'& FS[cSISNSLX' JQQJW RTSYJWNSLXFS[NXSNSLFWSF NSYJ GJFPYFX& TR cSIWNSLFW
ZYKjWX U� UWTIZPYJWSF& TR IJQFW G^YX ZY JQQJW TR KjWGWZPSNSLXRFYJWNFQ FS[cSIX XTR NSYJ 
RTYX[FWFW TWNLNSFQIJQFWSF& ZUUMjW LFWFSYNS FYY LcQQF& XFRYNINLY XTR FSX[FWXFSXUW�P NSYJ 
QcSLWJ PFS XYcQQFX(

,OPFJ>AL @IFBKPB'

/TRT KFGWNHFSYJX IJ RZJGQJX& STX LZXYFWfF NSKTWRFWQJ IJ VZJ QF HFQNIFI IJ ZSF
KNOFHNhS WJXNIJ JS QF ZSNhS JSYWJ JQ RFYJWNFQ IJ KNOFHNhS $HQF[NOF% ^ QF RFRUTXYJWfF(
/TRUWZJGJ XZ RFRUTXYJWfF JS HFXT IJ YWFYFWXJ IJ JQJRJSYTX IJ XZXUJSXNhS ^
ZXJ XTQT QFX HQF[NOFX UWJ[NXYFX UFWF JQQT FIVZNWNIFX JS ZS FQRFHeS( 1S kQYNRT YeWRNST&
JQ RTSYFITW JX WJXUTSXFGQJ UTW QF KNOFHNhS JS QF RFRUTXYJWfF(
1Q RTSYFOJ ^ QF HTQTHFHNhS IJ HTRUTSJSYJX JQeHYWNHTX XTQT XJ UZJIJS QQJ[FW F HFGT
UTW UFWYJ IJ UJWXTSFQ JXUJHNFQN_FIT FZYTWN_FIT( <GXJW[J QFX IJXHWNUHNTSJX ^ QFX
NSINHFHNTSJX IJ UJXT IJ QFX NSXYWZHHNTSJX IJ RTSYFOJ( >JXUJYJ QTX IFYTX IJ UJXT
Ra]NRT NSINHFITX( 1S HFXT IJ XTGWJHFWLF VZJ UZJIF XZWLNW UTW OZJLTX IJ SN�TX&
UTW UJWXTSFX& UTW RFYJWNFQ T UTW TYWF HFZXF& ST FXZRNWJRTX& HTRT KFGWNHFSYJX&
SNSLZSF WJXUTSXFGNQNIFI(
?TQT XJ LFWFSYN_F ZSF GZJSF KZSHNhS IJQ RZJGQJ XN JXYa HTQTHFIT IJ KTWRF MTWN_TSYFQ
^ UJWUJSINHZQFW 8FX UZJWYFX MFS XNIT UWJFOZXYFIFX& UJWT YNJSJS VZJ HTQTHFWXJ)
NSXYFQFWXJ IJ SZJ[T F HFZXF IJ QFX HTSINHNTSJX IJQ QZLFW IJ NSXYFQFHNhS(
@TIFX QFX NSXYFQFHNTSJX JQeHYWNHFX XJ WJFQN_FS JS HTSKTWRNIFI HTS QFX STWRFX ^
INWJHYWNHJX [NLJSYJX IJ QF B01& QF /1 ^ QF 99( 8F UTYJSHNF IJ QF KZJSYJ QZRNSTXF
VZJ XJ ZYNQN_FWa XJ NSINHF JS JQ UTWYFQaRUFWFX HTWWJXUTSINJSYJ(
?N ST XJ TGXJW[F JQ [FYFOJ Ra]NRT& MF^ WNJXLT IJ NSHJSINT JS HFXT IJ
XTGWJHFQJSYFRNJSYT(
;T XJ UZJIJ HZGWNW QF KZJSYJ QZRNSTXF UTW UJQNLWT IJ NSHJSINT(

4L QO>N MNLAQ@PLO AB IFJMFBU> @WQOPF@LO

?N ST XJ XNLZJS QFX NSXYWZHHNTSJX IJ XJW[NHNT& ZXT T RTSYFOJ& XJ JKJHYkFS RTINKNHFHNTSJX
JS QTX UWTIZHYTX& XJ HFRGNFS UNJ_FX T XJ ZXFS HTSXZRNGQJX VZJ ST
HTNSHNIJS HTS QFX UNJ_FX TWNLNSFQJX& QF LFWFSYfF T QTX IJWJHMTX IJ NSIJRSN_FHNhS
HTWWJXUTSINJSYJX VZJIFWaS NS[FQNIFITX(
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$97% +BjBNIF 3^kPBNFJFU&

9TGNQ^F lWJYNHNXN TQFWFP& ^FUFHF S _ XFGNYQJRJ N~QJRN FSHFP XFGNYQJRJ RFQ_JRJXN)& &

$IlGJQ% [J IZ[FW FWFX SIFPN GF QFSY PFIFW N^N TQFGNQNW( -XP JQJRFSQFW PZQQFS WPJS& ) & & & &

IZ[FW S _ PTSYWTQ JINS [J XFIJHJ GZSF Z^LZS IlGJQQJW PZQQFS S( 0Z[FWF ^FU QFHFP& & & & &

XFGNYQJRJ N~QJRNSIJS RTSYFO JQJRFS XTWZRQZIZW(&

1QJPYWNP JPNURFSQFW S S RTSYFO [J GZSQFW S Ij~JSRJXN ^FQS _HF ^JYPNQN YJPSNP UJWXTSJQ& & & & &

YFWFK SIFS Z^LZQFSRFQ I W( 9TSYFO YFQNRFY SIF GZQZSFS F PQFRFQFW [J F WQ P& & & & %& & )& &

GNQLNQJWNSN INPPFYJ FQ S(&

.JQNWYNQJS RFPX( F WQ P GNQLNQJWNSJ WNF^JY JINS( <^ZS T^SF^FS dTHZPQFWIFS& NSXFSQFWIFS&)& &

RFQ_JRJQJWIJS [J^F GF~PF JYPJSQJWIJS PF^SFPQFSFS F W ^lPQJSRJQJWIJ*& &

RTGNQ^F lWJYNHNXN TQFWFP XTWZRQZQZP PFGZQ JYRN^TWZ_"
9TGNQ^FS S PZXZWXZ_ MFQIJ dFQ RFX INP [J ^FYF^ ^jSIJ PZWZQZR ^FU QI SIF& &* & & &)&

XF QFS W( 7FU QFW jSHJIJS F^FWQFSR Y W& FSHFP LJWJPYN NSIJ ^JWJQ PT~ZQQFWIFS) & & &* & )

ITQF^ ^JSNIJS MN_FQFSRFQ ) F^FWQFSRFQ I W"& & & &

@lR JQJPYWNP YJXNXFYQFW LJdJWQN B01& /1& 99 STWRQFW SF [J^F YFQNRFYQFW SF& & &

LjWJ lWJYNQRN~YNW( 7ZQQFS QFHFP QFRGFS S F^I SQFYRF ~NIIJYN NQLNQN FRUZQ IZ^ZSIF& & &

GJQNWYNQRN~YNW( 9FPX( CFYY XF^ X SF Z^ZQRFI SIF F W X SRF XTSZHZ ^FSL S WNXPN& & &)& *& & & & &

Xj_ PTSZXZIZW( DFSL S WNXPN SJIJSN^QJ QFRGFS S l_JWNSNS jWYlQRJXN ^FXFPY W"& & &

7FQ H GNW IJSLJ XF QFRFP NdNS YlR H [FYFQFW [J YF ^ H GF QFSY STPYFQFW * NQF +& & ) & *& & & ) & &

MFKYF XTSWF YJPWFW X P QRFQ I W(& & & &

(kaKAaNa@a PBJFUIFH DBNBYIBNF HQII>KJ>TaK"

7ZQQFS R P QF[Z_ZSF [J^F RTSYFO GFP R YFQNRFYQFW SF Z^ZQRF_XF& lWlSQJW l_JWNSIJ& & & &

IJ N~NPQNPQJW ^FU Q WXF& UFWdFQFW IJ N~YNWNQNWXJ [J^F TWNONSFQ UFWdFQFWF Z^LZS TQRF^FS) & & )

XFWK RFQ_JRJQJWN PZQQFS Q WXF& MJW YlW LFWFSYN [J YF_RNSFY MFPP LJdJWXN_ TQZW(& & &
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$*=% <WhBKi UWH>UK[HQ&

OFPT [}WTGHJ SaG^YPZ G^HMTR BaX HMY�QN NSKTWRT[FY T YTR& |J ZUJ[S�Sf OJ OJS
YFP ITGWe& OFP ITGWe OJ XUTOJSf RJ_N ZUJ[�T[FHfR RFYJWNaQJR $MRT|INSPTZ% F
_IN[JR( A _a[�XS}HM UW[P� _PTSYWTQZOYJ U�fXQZ{Se _IN[T F UTZ|f[JOYJ OJS [MTISe
MRT|INSP &̂ PYJWe SFPTZUfYJ [ TIGTWS}HM TGHMTIJHM( EF ZUJ[S�Sf [J _IN[Z OJ
SFPTSJH _TIUT[�IS} YJS& PIT ZUJ[S�Sf RTSYZOJ(
9TSYa| F NSXYFQFHN JQJPYWNHP}HM �aXYf XR�Of UWT[aI�Y OJS UT[��JSf TIGTWSf UWFHT[SfHN(
0TIW|ZOYJ UTUNX^ F kIFOJ T MRTYSTXYN Z[JIJSe [ Sa[TIZ P RTSYa|N(
0TIW|ZOYJ Z[JIJSe kIFOJ T RF]NRaQSf MRTYSTXYN  U�N U�JYf|JSf& PYJWe OJ _U�XTGJST
MWFOfHfRN XN I�YRN& QNIRN& RFYJWNaQJR SJGT ONS}RN [QN[ &̂ SJU�JGfWaRJ OFPT [}WTGHJ
SaG^YPZ _aWZPZ"
.J_[FISa KZSPHJ SaG^YPZ OJ _FWZ�JSF OJS U�N UTXYF[JSf SaG^YPZ [J XUWa[Se X[NXQe
F [TITWT[Se UTQT_J( 0[f�PF OXTZ U�JIJR SFXYF[JSa& U�fUFIS� OJ FQJ SZYSe OJ _ST[Z
XJ�fINY ) SFXYF[NY UTIQJ RfXYSfHM UTIRfSJP"
B{JHMS^ JQJPYWNHPe NSXYFQFHJ OXTZ UWT[JIJS^ UTIQJ UQFYS}HM STWJR U�fU( U�JIUNX�
B01 $X[F_ S�RJHP}HM JQJPYWTYJHMSNP�%& /1& 99( 5SYJS_NYF |aWT[P^)_IWTOJ X[�YQF&
PYJWa XJ Ra UTZ|fY& OJ Z[JIJSF SF U�fXQZ{Se TGOfRHJ |aWT[P^)_IWTOJ X[�YQF(
=�N SJITIW|JSf RF]NRaQSfMT [}PTSZ [J CFYYJHM MWT_f SJGJ_UJ�f [_SfHJSf P[�QN
U�JM�aYf( EFPW^Yf |aWT[P^)_IWTOJ X[�YQF OJ P[�QN SJGJ_UJ�f UT|aWZ _FPa_aST"
B{JHMS^ {WTZG^ F STXSe XUTOT[FHf UW[P^ XJ RFOf UT * F| + Y}ISJHM ITYaMSTZY&
�fR| XJ _FONXYf YW[FQa XYFGNQNYF"

4BMLQh[RBGPB hWAKZ >?N>UFRK[ mFOPF@[ MNLOPpBAHT"

=TPZI XJ SJITIW|ZOf UTP^S^ P UWT[T_Z& Sa[TIZ SJGT RTSYa|N& UWT[aI�Of XJ kUWF[^
[}WTGP�& [^R��ZOf XJ IfQ^ _F SJTWNLNSaQSf SJGT XJ UTZ|f[a XUTY�JGSf RFYJWNaQ& PYJW}
SJTIUT[fIa TWNLNSaQSfRZ& _FSNPa _aWZPF SJGT SaWTP^ UQ^STZHf _ TIUT[�ISTXYN(

$.)% +B>N *QOPLJBN&

-X F KZWSNYZWJ RFSZKFHYZWJW \J \TZQI QNPJ YT UTNSY TZY YMFY FS FYYFHMRJSY NX TSQ^ FX
LTTI FX YMJ HTSSJHYNTS GJY\JJS YMJ FYYFHMRJSY RFYJWNFQ $IT\JQ% FSI RFXTSW (̂ 5S
YMJ HFXJ TK XZXUJSXNTS JQJRJSYX ^TZ XMTZQI HMJHP ^TZW RFXTSW^ FSI TSQ^ ZXJ YMJ
FUUWTUWNFYJ IT\JQX KWTR F XUJHNFQNXY XYTWJ( AQYNRFYJQ^ NY NX YMJ UJWXTS HFWW^NSL TZY
YMJ NSXYFQQFYNTS \MT NX WJXUTSXNGQJ KTW FYYFHMRJSY YT YMJ RFXTSW (̂
@MJ NSXYFQQFYNTS FSI QF^NSL TK JQJHYWNHFQ QNSJX FSI TYMJW NYJRX RZXY TSQ^ GJ UJWKTWRJI
G^ FZYMTWNXJI XUJHNFQNXYX( =QJFXJ STYJ YMJ IJXHWNUYNTSX FSI \JNLMY NSKTWRFYNTS
NS YMJ NSXYFQQFYNTS NSXYWZHYNTSX(
=QJFXJ TGXJW[J YMJ XYFYJI RF]NRZR \JNLMYX, NS YMJ HFXJ TK RJHMFSNHFQ T[JWQTFIX
HFZXJI G^ UQF^NSL HMNQIWJS& TYMJW NSIN[NIZFQX& RFYJWNFQX JYH( \J IT STY FHHJUY FS^
QNFGNQNY^ FX YMJ RFSZKFHYZWJW TK YMJ KZWSNYZWJ"
@MJ KZWSNYZWJ NX TSQ^ LZFWFSYJJI YT \TWP UJWKJHYQ^ NK NY NX XJY ZU YT GJ UQZRG FSI
MTWN_TSYFQ( @MJ ITTWX MF[J GJJS UWJ'FIOZXYJI& GZY RF^ SJJI YT GJ WJFQNLSJI)WJFIOZXYJI
NS FHHTWIFSHJ \NYM QTHFQ HTSINYNTSX"
-QQ JQJHYWNHFQ NSXYFQQFYNTSX MF[J GJJS UWTIZHJI NS FHHTWIFSHJ \NYM YMJ QFYJXY STWRX FSI
WJLZQFYNTSX& XZHM FX YMTXJ TK YMJ B01 $-XXTHNFYNTS TK 3JWRFS 1QJHYWNHFQ 1SLNSJJWX%&
/1 FSI 99( @MJ UT\JW TK YMJ GZQGX YT GJ ZXJI NX RFWPJI TS YMJ WJXUJHYN[J QNLMY KNYYNSL(
5K YMJ RF]NRZR SZRGJW TK \FYYX XYFYJI TS YMJ KNYYNSL NX STY HTRUQNJI \NYM& YMJWJ NX F
IFSLJW TK KNWJ KWTR T[JWMJFYNSL( /T[JWNSL YMJ QFRUX FSI GZQGX NX XYWNHYQ^ UWTMNGNYJI
IZJ YT YMJ IFSLJW TK KNWJ"
-QQ XHWJ\X FSI QTFI'GJFWNSL HTSSJHYNSL UFWYX XMTZQI GJ YNLMYJSJI FKYJW * YT +
\JJPX NS TWIJW YT JSXZWJ QTSL'YJWR XYFGNQNY^"

+L KLP QOB >KT >?N>OFRB @IB>KFKD J>PBNF>IO"

5K YMJ TUJWFYNSL TW NSXYFQQFYNTS NSXYWZHYNTSX FWJ STY HTRUQNJI \NYM& RTINKNHFYNTSX FWJ
HFWWNJI TZY YT YMJ UWTIZHYX& UFWYX WJUQFHJI TW HTSXZRFGQJ RFYJWNFQX ZXJI \MNHM IT STY
HTWWJXUTSI YT YMJ TWNLNSFQ UFWYX& FQQ \FWWFSY^ TW QNFGNQN Ŷ HQFNRX XMFQQ GJHTRJ SZQQ FSI [TNI(

$/;% 9FOUPBIP VDTCBI^KH"

9NSY GkYTWL^aWYh FWWhQ X_JWJYSeSP YaOePT_YFYSN `SY& MTL^ F WjL_fYJYY X_JWPJ_JYJP
RNS�XeLJ F WjL_fY� FS^FL $YNUQN% eX F KFQ Pj_YN jXX_JPjYYJYeX RNS�XeLeY�Q
KlLL( 2FQWF X_JWJQY JL^XeLJP JXJYeS JQQJS�WN__J F KFQ FITYYXaLFNY eX HXFPNX
X_FPPJWJXPJIJQJRG�Q X_aWRF_h& F WjL_fYeXMJ_ RJLKJQJQ� YNUQNPJY MFX_SaQOTS(
BeLX� XTWTS F GkYTWY KJQX_JWJQ� X_JReQ^ KJQJQ�X F KFQWF YjWYeS� WjL_fYeXeWY(
- [NQQFRTXXaLN HNPPJP X_JWJQeXeY eX JQMJQ^J_eXeY HXFPNX JWWJ OTLTXZQY X_FPJRGJW
[eLJ_MJYN( 7eWOlP& [JL^J KNL^JQJRGJ F_ jXX_JX_JWJQeXN kYRZYFYhGFS X_JWJUQ�
QJfWaXTPFY eX XkQ^FIFYTPFY(
@FWYXF GJ F RJLFITYY RF]NRaQNX XkQ^MFYaWTPFY( - GkYTW OaYX_h L^JWRJPJP& X_JReQ^JP&
FS^FLTP [FL^ JL^eG GJMFYaXTP TPT_YF YkQYJWMJQeXeWY F GkYTWL^aWYhY SJR
YJWMJQN KJQJQ�XXeL(
- GkYTW PNKTLaXYFQFS R�PjIeXJ HXFPNX UTSYTXFS KlLL�QJLJX MJQ^_JYGJS LFWFSYaQY(
-_ FOYhP JQ�WJ GJ [FSSFP aQQfY[F& F MJQ^N FITYYXaLTP KlLL[eS^eGJS F_TSGFS X_lPXeL
JXJYeS kOWF GJ PJQQ aQQfYFSN)NLF_fYFSN �PJY(
- [NQQFRTX GJWJSIJ_eXJP F SeRJY B01& /1 eX 99 eW[eS^JX X_FG[aS^FNSFP eX
JQ�fWaXFNSFP RJLKJQJQ�JS PeX_lQYJP( - [NQaLfYhYJXYJP RJLKJQJQ� JW�XXeLJ F_ FITYY
QaRUF KTLQFQFYaS YFQaQMFYh RJL(
- RF]( \FYY'X_aR GJ SJR YFWYaXF JXJYeS YkQKTWWhXTIaX Pj[JYPJ_YeGJS KJQQeU�
Y�_[JX_eQ^ aQQ KJSS( - [NQaLfYhYJXYJPJY Y�_[JX_eQ^ RNFYY SJR X_FGFI QJYFPFWSN"
9NSIJS HXF[FWY eX YFWYh jXX_JPjY� WeX_Y *'+ MeY JQYJQYe[JQ kOWF RJL PJQQ Mk_SN F
GkYTW aQQh MJQ^_JYGJS [FQh YFWYhX GN_YTSXaLF eWIJPeGJS(

4BJ E>OUKWIGLK E>?U\ PFOUP[P\OUBNBHBP"

-_ l_JRJQYJYeXN& PJ_JQeXN NQQ( X_JWJQeXN kYRZYFYh ZYFXfYaXFNSFP GJ SJR YFWYaXF& F
YJWRePJS [eL_JYY [aQYT_YFYaXTP& WeX_JP PNHXJWeQeXJ& [FL^ F_ JWJIJYN WeX_JPSJP
RJL SJR KJQJQ� FS^FLTPFY KJQMFX_SaQaXF JXJYeS RNSIJSSJR� X_F[FYTXXaL eX
KJQJQ�XXeL PN_aWY(

$81% <WhBKi UWH>UK[H&

FPT [}WTGHF SaG^YPZ G^ XRJ BaX HMHJQN NSKTWRT[F� T YTR& |J ST[e ZUJ[SJSNJ OJ
QJS YFPe ITGWe& FPe ITGWe OJ XUTOJSNJ RJI_N XUTOT[FHfR RFYJWNaQTR $MRT|INSP^% F
RZWN[TR( =WN [NXNFHNHM JQJRJSYTHM XPTSYWTQZOYJ BF{J RZWN[T F UTZ|NYJ SF UWfXQZ{Se
RZWN[T NGF ZW�JSk MRT|INSPZ _T XYF[JGSfS( B PTSJ�STR IiXQJIPZ OJ _F ZUJ[SJSNJ
SF RZWN[J _TIUT[JIS} RTSYeW(
9TSYa| F UTPQaIPZ JQJPYWNHP}HM RFYJWNaQT[ F XUTYWJGN�T[ XRNJ [^PTSa[F� NGF FZYTWN_T[FS}
TIGTWS} UJWXTSaQ( =WTXfRJ& ITIW|YJ UTUNX^ F kIFOJ T MRTYSTXYN [ Sa[TIJ
SF RTSYa|(
0TIW|NF[FOYJ Z[aI_FSe kIFOJ T RF]NRaQSJO MRTYSTXYN UWN UWJ�F|JSf& PYTWe Ri|Z
XUiXTGN� MWFOkHJ XF IJYN& �ZINF& RFYJWNaQ& FQJGT NSe [UQ^[^ ' R &̂ FPT [}WTGHF SaG^YPZ
SJUWJGJWaRJ |NFISJ WZ�JSNJ"
.J_HM^GSa KZSPHNF SaG^YPZ OJ _FWZ�JSa NGF UWN PTQRTR
F [TITWT[STR UTXYF[JSf( 0[JWJ Xk [TUWJI SFXYF[JSe& [ UWfUFIJ UTYWJG^ SF _aPQFIJ
RNJXYS^HM UTIRNJSTP OJ [{FP SZYSe NHM _ST[Z [^[a|N�)SFXYF[N�"
B{JYP^ JQJPYWNHPe NS{YFQaHNJ Xk _MTYT[JSe UTI�F UQFYS}HM STWNJR& WJXU( UWJIUNXT[
B01& /1& 99( ?NQF TX[JY�T[FHfHM YJQNJX& PYTWe XF RFOk UTZ|N�& OJ Z[JIJSa SF
TGOfRPFHM UWfXQZ{S}HM |NFWT[NJP(
=WN SJITIW|FSf RF]NRaQS^HM CFYYT[ [_SNPa SF _aPQFIJ UWJMWNFYNF WN_NPT UT|NFWZ(
;JUWNPW}[FOYJ TX[JY�T[FHNJ YJQJXa P[iQN WN_NPZ UT|NFWZ"
B{JYP^ XPWZYP &̂ FPT FO STXSe XUTOT[FHNJ INJQ^ G^ XF RFQN UT * F| + Y}|I�THM
ITYNFMSZ�& FG^ GTQF _FWZ�JSa YW[FQa XYFGNQNYF"

4BMLQh[R>GPB hF>AKB ANOKZ mFOPF>@B MNLOPNFBAHT"

-P SJGZIk ITIW|FSe UWJ[aI_PT[e Sa[TI^& Sa[TI^ SF TGXQZMZ FQJGT RTSYa|& FP XF
GZIk SF UWTIZPYTHM [^PTSa[F� _RJS^& [^RNJ�F� INJQ^ FQJGT FP XF GZIJ UTZ|f[F�
XUTYWJGS} RFYJWNaQ& PYTW} SJ_TIUT[JIa TWNLNSaQS^R INJQTR& TIUFIa FPaPT�[JP
_aWZPF FQJGT FPePT�[JP SaWTP^ SF WZ�JSNJ(

$4>% ?UT(YT[FSN&

PTY UWTN_[FOFQJH UTMN(Y[F [FX (JQNRT NSKTWRNWFYN& IF OJ UWNYWINYJ[ XFRT YFPT RT(SF&
PTY OJ RT(SF UT[J_F[F RJI UWNYWINQSNR RFYJWNFQTR $RT_SNPTR% NS _NITR( =WN JQJRJSYNM&
PN XT TGJ(JSN& UWJ[JWNYJ _NI NS ZUTWFGNYJ XFRT _F _NIT[J UWNRJWSJ RT_SNPJ&
PN XYJ ONM SFGF[NQN [ XYWTPT[SN YWLT[NSN( ;JSF_FISOJ TILT[FWOF RTSYJW _F UWNYWINYJ[(
1QJPYWN(SJ FWYNPQJ SFO [FR UTQT(N NS RTSYNWF XYWTPT[SOFP( =WN YJR ZUT(YJ[FOYJ TUNXJ
YJW UTIFYPJ T YJ(N [ SF[TINQNM _F RTSYF(T(
AUT(YJ[FOYJ UTIFST RFPXNRFQST YJ(T ' UWN UWJ[NXTPNM TGWJRJSNY[FM& PN SFXYFSJOT
_FWFIN NLWFSOF TYWTP& GWJRJS QOZIN FQN IWZLJLF RFYJWNFQF FQN _FWFIN IWZLNM TGWJRJSNYJ[
( PTY UWTN_[FOFQJH UTMN(Y[F SJ UWJ[_JRFRT SNPFPW(SJ TILT[TWSTXYN"
=WF[NQST IJQT[FSOJ KZSPHNO UTMN(Y[F OJ _FLTYT[QOJST XFRT UWN UWF[NQSN [TITWF[SN
NS UWF[TPTYSN UTXYF[NY[N( BWFYF XT UWJIMTIST OZXYNWFSF& [JSIFW ONM OJ YWJGF _FWFIN
QTPFQSNM UTLTOJ[ SF ST[T SFXYF[NYN"
BXJ JQJPYWN(SJ NSXYFQFHNOJ XT N_IJQFSJ [ XPQFIZ _ [JQOF[SNRN XYFSIFWIN T_( UWJIUNXN
B01& /1 NS 99( 6FPTXY ZUTWFGQOJSNM (FWSNH OJ [JIST SF[JIJSF SF [XFPJR UTXFRJ_SJR
TP[NWZ _F X[JYNQT(
=WN SJZUT(YJ[FSOZ RFPX( (YJ[NQF \FYT[ TGXYFOF _FWFIN UWJLWJYOF SJ[FWSTXY UT(FWF(
?[JYNQ _FWFIN SJ[FWSTXYN UT(FWF SN ITUZXYST UWJPWN[FYN"
BXJ [NOFPJ NS STXNQSJ UT[J_T[FQSJ IJQJ UT * IT + YJISNM SFPSFIST UWN[NOF(NYJ& IF
GTXYJ _FLTYT[NQN XYFQST YWISTXY UT[J_F["

;J ZUTWFGQOFOYJ (NXYNQ _F IWLSOJSOJ"

B UWNRJWZ SJZUT(YJ[FSOF SF[TINQ _F IJQT[FSOJ& ZUTWFGT NS RTSYF(T& NS [ UWNRJWZ
N_[FOFSOF XUWJRJRG SF UWTIZPYNM YJW RJSOF[J IJQT[ FQN UTWFGSJLF RFYJWNFQF& PN SJ
ZXYWJ_FOT TWNLNSFQSNR IJQTR& N_LZGN PZUJH [XJ UWF[NHJ IT Z[JQOF[QOFSOF LFWFSHNOJ(



$42% .B>@EPB HI>KP&

-QX RJZGJQUWTIZHJSY \NQQJS \NO Z JWT[JW NSKTWRJWJS IFY JJS GJ[JXYNLNSL XQJHMYX
_T LTJI NX FQX IJ [JWGNSINSL YZXXJS MJY GJ[JXYNLNSLXRFYJWNFFQ $UQZL% JS IJ RZZW(
/TSYWTQJJW IFFWTR GNO FFS IJ RZZW MFSLJSIJ JQJRJSYJS Z\ RZZWHTSXYWZHYNJ JS
LJGWZNP FQQJJS MNJW[TTW LJXHMNPYJ UQZLLJS ZNY JJS XUJHNFFQ_FFP( @JSXQTYYJ NX IJ
RTSYJZW [JWFSY\TTWIJQNOP [TTW IJ GJ[JXYNLNSL FFS IJ RZZW(
0J RTSYFLJ JS MJY QJLLJS [FS PFGJQX [FS JQJPYWNXHMJ FWYNPJQJS RFL ZNYXQZNYJSI
ITTW MNJW[TTW GJ[TJLI [FPUJWXTSJJQ \TWIJS ZNYLJ[TJWI( 4TZI TTP WJPJSNSL RJY
IJ GJXHMWNO[NSLJS JS IJ [JWRJQIJ LJ\NHMYJS NS IJ RTSYFLJMFSIQJNINSL(
;JJR IJ FFSLJLJ[JS RF]NRZRLJ\NHMYJS NS FHMY( .NO T[JWGJQFXYNSL INJ ITTW
XUJQJSIJ PNSIJWJS& UJWXTSJS& RFYJWNFFQ TK T[JWNLJ NS[QTJIJS TSYXYFFY& _NOS \NO FQX
RJZGJQUWTIZHJSY SNJY FFSXUWFPJQNOP"
4JY TSGJWNXUJQNOP KZSHYNTSJWJS [FS MJY RJZGJQ NX FQQJJS LJLFWFSIJJWI& \FSSJJW INY
MTWN_TSYFFQ JS [JWYNHFFQ \FYJWUFX \TWIY TULJXYJQI( 0J IJZWJS _NOS [TTWFK NSLJXYJQI&
RTJYJS JHMYJW J[JSYZJJQ ITTW IJ TRXYFSINLMJIJS YJW UQFFYXJ TUSNJZ\ \TWIJS
FKLJXYJQI ) NSLJXYJQI"
-QQJ JQJPYWNXHMJ FFSXQZNYNSLJS [TQITJS FFS IJ LJQIJSIJ STWRJS WJXU( [TTWXHMWNKYJS
[FS B01& /1& 99( 4JY YJ LJGWZNPJS QFRU\FYYFLJ NX FFSLJLJ[JS TU IJ GJYWJKKJSIJ
QFRUKNYYNSL(
CFSSJJW MJY RF]NRFFQ LJTTWQTTKIJ \FYYFLJ SNJY \TWIY FFSLJMTZIJS& GJXYFFY
GWFSILJ[FFW ITTW T[JW[JWMNYYNSL( 4JY FKIJPPJS [FS IJ QFRU NX NS [JWGFSI RJY
GWFSILJ[FFW [JWGTIJS"
-QQJ XHMWTJ[JS JS IWFLJSIJ [JWGNSINSLXJQJRJSYJS RTJYJS SF * � + \JPJS \TWIJS
FFSLJIWFFNI TR JJS IZZW_FRJ XYFGNQNYJNY YJ \FFWGTWLJS"

.B?NQFH DBBK O@EQNBKAB O@ELLKJ>>HJFAABIBK"

CFSSJJW LJGWZNPX[TTWXHMWNKYJS& GJINJSNSLX' TK RTSYFLJ'NSXYWZHYNJX SNJY \TWIJS TULJ[TQLI&
[JWFSIJWNSLJS FFS IJ UWTIZHYJS \TWIJS ZNYLJ[TJWI& TSIJWIJQJS \TWIJS
[JW[FSLJS TK [JWGWZNPXRFYJWNFQJS LJGWZNPY& INJ SNJY T[JWJJSPTRJS RJY IJ TWNLNSJQJ
TSIJWIJQJS& [JW[FQY NJIJWJ LFWFSYNJ TK FFSXUWFPJQNOPMJNI(

$62% 8U>KLSKF 1IFBK@F"

6FPT UWTIZHJSY RJGQN UWFLSNJR^ =F�XY\Z UW_^UTRSNJ�& �J ZRTHT\FSNJ RJGQN
OJXY YFP ITGWJ& OFP ITGWJ OJXY UTz�H_JSNJ UTRN�I_^ RFYJWNFzJR RTHZO�H^R
$PTzPNJR WT_UTWT\^R% F �HNFS�( =WTX_� _FYJR \ UW_^UFIPZ JQJRJSYh\ \NX_�H^HM
XUWF\I_N� \^YW_^RFzT�� RZWZ N Z�^� IT NHM _FRTHT\FSNF \^z�H_SNJ UW_J_SFH_TS^HM
IT YJLT PTzPh\ _J XPQJUZ XUJHOFQNXY^H_SJLT( <XYFYJH_S� TIUT\NJI_NFQST�� _F
UW_^RTHT\FSNJ IT �HNFS^ UTSTXN RTSYJW RJGQN(
9TSYF� FWY^PZzh\ JQJPYW^H_S^HM N NHM ZzT�JSNJ SFQJ�^ UT\NJW_^� \^z�H_SNJ
FZYTW^_T\FSJRZ UJWXTSJQT\N( =WTX_� _FXYTXT\F� XN� IT TUNXh\ TWF_ HN��FWh\
UTIFS^HM \ NSXYWZPHON RTSYF�Z(
=WTX_� UW_JXYW_JLF� UTIFS^HM HN��FWh\ RFPX^RFQS^HM( C UW_^UFIPZ SFIRNJWSJLT
TGHN��JSNF& UT\XYFzJLT \ \^SNPZ GF\N�H^HM XN� I_NJHN& TXhG& RFYJWNFzZ QZG _
NSS^HM UT\TIh\  OFPT UWTIZHJSY RJGQN SNJ UTSTXNR^ TIUT\NJI_NFQST�HN"
;NJSFLFSSJ KZSPHOTST\FSNJ RJGQF OJXY _FL\FWFSYT\FSJ \^z�H_SNJ \ UW_^UFIPZ
OJLT UWF\NIzT\JLT UNTST\JLT N UT_NTRJLT ZXYF\NJSNF( 0W_\N _TXYFz^ TIUT\NJISNT
ZXYF\NTSJ& FQJ _J \_LQ�IZ SF \FWZSPN QTPFQSJ SFQJ�^ OJ J\JSYZFQSNJ ZXYF\N� SF
ST\T)\^WJLZQT\F�"
CX_^XYPNJ NSXYFQFHOJ JQJPYW^H_SJ \^PTSFST _LTISNJ _ TGT\N�_ZO�H^RN STWRFRN QZG
UW_JUNXFRN B01& /1& 99( ;F PF�IJO TUWF\HJ QFRUT\JO UTIFSF OJXY RTH �FWh\JP&
PYhW^HM SFQJ�^ Z�^\F�(
C UW_^UFIPZ SNJUW_JXYW_JLFSNF RFPX^RFQSJO NQT�HN \FYh\ NXYSNJOJ
SNJGJ_UNJH_J�XY\T UT�FWZ \ \^SNPZ UW_JLW_FSNF( �FWh\JP SNJ \TQST UW_^PW^\F�
_J \_LQ�IZ SF SNJGJ_UNJH_J�XY\T UT�FWZ"
0QF _FUJ\SNJSNF YW\FzJO XYFYJH_ST�HN UT *'+ Y^LTISNFHM SFQJ�^ ITPW�HN� \X_^XYPNJ
�WZG^ N ST�SJ JQJRJSY^ z�H_�HJ"

4FB QsTS>l s>AKT@E qNLAH\S @UTOU@Uo@T@E STJ>D>Go@T@E OULNLS>KF>"

C UW_^UFIPZ SNJUW_JXYW_JLFSNF NSXYWZPHON Z�^YPT\FSNF& TGXzZLN N RTSYF�Z&
ITPTS^\FSNF _RNFS \ UWTIZPYFHM& \^RNFS^ H_��HN QZG Z�^\FSNF RFYJWNFzh\
_Z�^\FO�H^HM XN�& PYhWJ SNJ TIUT\NFIFO� H_��HNTR TW^LNSFQS^R& \^PQZH_F XN�
OFP�PTQ\NJP L\FWFSHO� QZG WTX_H_JSNF _ Y^YZzZ TIUT\NJI_NFQST�HN H^\NQSJO(

$0% .BKPFIB @IFBKPB&

NS VZFQNY� IN UWTIZYYTWN IN RTGNQN IJXNIJWNFRT NSKTWRFWQF IJQ KFYYT HMJ ZS KNXXFLLNT
UZ� JXXJWJ XTQT [JWFRJSYJ GZTST XJ FSHMJ NQ HTQQJLFRJSYT YWF NQ RFYJWNFQJ IN
KNXXFLLNT $GZQQTSJ% J QJ RZWF � FQYWJYYFSYT GZTST( ;JQ HFXT IJLQN JQJRJSYN HMJ
UJSITST HTSYWTQQFYJ QJ [TXYWJ RZWF JI ZYNQN__FYJ XTQFRJSYJ GZQQTSN UWJ[NXYN F YFQJ
XHTUT HMJ YWT[JWJYJ NS ZS RJWHFYT XUJHNFQN__FYT( 5SKNSJ � NQ RTSYFYTWJ FI JXXJWJ
WJXUTSXFGNQJ UJW NQ KNXXFLLNT XZQQF UFWJYJ(
5Q RTSYFLLNT J QF RJXXF NS KZS_NTSJ IJLQN FUUFWJHHMN JQJYYWTSNHN IJ[TST JXXJWJ
JKKJYYZFYN JXHQZXN[FRJSYJ IF UFWYJ IN UJWXTSFQJ XUJHNFQN__FYT( ?N UWJLF IN WNXUJYYFWJ
QJ IJXHWN_NTSN J QJ NSINHF_NTSN WJQFYN[J FQ UJXT UWJXJSYN SJQQJ NXYWZ_NTSN UJW NQ RTSYFLLNT(
?N UWJLF IN WNXUJYYFWJ QJ NSINHF_NTSN WJQFYN[J FQ UJXT RFXXNRT ' SJQ HFXT IN ZS
XT[WF'HFWNHFRJSYT HMJ UZ� JXXJWJ HFZXFYT IF GFRGNSN HMJ LNTHFST& IF UJWXTSJ&
IF RFYJWNFQJ TUUZWJ IF FQYWN NSKQZXXN XN IJHQNSF VZFQXNFXN WJXUTSXFGNQNY�"
5Q KZS_NTSFRJSYT HTWWJYYT IJQ RTGNQJ � LFWFSYNYT XTQFRJSYJ NS HFXT IN ZS RTSYFLLNT
HTWWJYYT NS UTXN_NTSJ TWN__TSYFQJ J HTRJ WNUTWYFYT XZQQ#NRGFQQFLLNT( 8J UTWYJ XTST
LN� XYFYJ FSYNHNUFYFRJSYJ UWJ'NRUTXYFYJ& JXXJWJ IT[WFSST UJW�& VZFQTWF SJHJXXFWNT&
JXXJWJ FIFYYFYJ ) WJLTQFYJ HTSKTWRJRJSYJ FQQJ SZT[J HTSIN_NTSN FRGNJSYFQN"
@ZYYJ QJ NSXYFQQF_NTSN JQJYYWNHMJ XTST UWJUFWFYJ XJHTSIT QJ STWRJ J QJ WJLTQJ [NLJSYN
B01& /1& 99( 8F UTYJS_F IJN RJ__N I#NQQZRNSF_NTSJ IF ZYNQN__FWXN � WNUTWYFYF XZQ
WNXUJYYN[T _THHTQT IJQQF QFRUFIF(
5S HFXT IN RFSHFYT WNXUJYYT IJQ SZRJWT RFXXNRT IN CFYY UZ� [JWNKNHFWXN ZS XZWWNXHFQIFRJSYT
HTS NQ UJWNHTQT I#NSHJSINT( � [NJYFYT HTUWNWJ N RJ__N I#NQQZRNSF_NTSJ
UJWHMe XZXXNXYJ UJWNHTQT I#NSHJSINT"
@ZYYJ QJ [NYN J LQN JQJRJSYN UTWYFSYN IN HTQQJLFRJSYT IT[WJGGJWT JXXJWJ WN'FLLNZXYFYN
ITUT * T + XJYYNRFSJ FQ KNSJ IN LFWFSYNWJ ZS KZS_NTSFRJSYT XNHZWT HTSYNSZFYN[T"

4LK QPFIFUU>NB JBUUF AF MQIFUF> @EB @NBFKL MLIRBNB AF MQIFUF>"

5S HFXT IN RFSHFYT WNXUJYYT IJQQJ NSINHF_NTSN UJW Q#JXJWHN_NT& NQ HTRFSIT T NQ RTSYFLLNT&
SJQ HFXT NS HZN [JSNXXJWT JKKJYYZFYJ IJQQJ RTINKNHMJ FN UWTITYYN& NS HZN [JSNXXJWT
XTXYNYZNYN IJLQN JQJRJSYN TUUZWJ NS HZN [JSNXXJWT ZYNQN__FYN IJN RFYJWNFQN FZXNQNFWN HMJ
STS HTWWNXUTSITST FN UJ__N TWNLNSFQN& FQQTWF STS XFW� UN� JXNLNGNQJ SJXXZSF LFWFS_NF
T SJXXZSF WNHMNJXYF IN LFWFS_NF(

$-% *EBN @IFBKP&

1S YFSY VZJ KFGWNHFSY IJ RJZGQJX& STZX XTZMFNYTSX FYYNWJW [TYWJ FYYJSYNTS XZW QJ KFNY
VZJ QF RJNQQJZWJ IJX KN]FYNTSX S#JXY WNJS XFSX QF VZFQNYe IZ WFHHTWI JSYWJ QJ RFYeWNJQ
IJ KN]FYNTS $HMJ[NQQJ% JY QF RFdTSSJWNJ( =FW HTSXeVZJSY& UJSXJ_ � [eWNK NJW QF RFdTSSJWNJ
F[FSY I#FHHWTHMJW QJX eQeRJSYX MFZYX JY ZYNQNXJ_ ZSNVZJRJSY QJX HMJ[NQQJX UWe[ZJX
� HJYYJ KNS& FHMJYeJX IFSX ZSJ LWFSIJ XZWKFHJ XUeHNFQNXeJ( 1S KNS IJ HTRUYJ&
H#JXY Q#NSXYFQQFYJZW VZN XJWF WJXUTSXFGQJ IJ QF KN]FYNTS � QF RFdTSSJWNJ(
8J RTSYFLJ JY QF UTXJ IJX FWYNHQJX I#eQJHYWTReSFLJW XTSY XYWNHYJRJSY Q#FKKFNWJ I#ZS
UJWXTSSJQ VZFQNKNe& I�RJSY MFGNQNYe( BJZNQQJ_ TGXJW[JW QJX IJXHWNUYNTSX JY QJX UTNIX
NSINVZeX IFSX QF STYNHJ IJ RTSYFLJ(
BJZNQQJ_ WJXUJHYJW QJX UTNIX RF]N XUeHNKNeX , JS YFSY VZJ KFGWNHFSY IJ RJZGQJX&
STZX IeHQNSTSX YTZYJ WJXUTSXFGNQNYe JS HFX IJ XZWHMFWLJX HFZXeJX UFW IJX JSKFSYX
VZN OTZJSY& I#FZYWJX UJWXTSSJX& IZ RFYeWNJQ IN[JWX TZ UWT[TVZeJX UFW I#FZYWJX
NSKQZJSHJX "
=TZW FXXZWJW QJ KTSHYNTSSJRJSY NWWeUWTHMFGQJ IZ RJZGQJ& NQ KFZY [JNQQJW � Q#NSXYFQQJW
UFWKFNYJRJSY I#FUQTRG JY � Q#MTWN_TSYFQJ( 8JX UTWYJX XTSY UWeFOZXYeJX& RFNX NQ XJWF
UJZY'�YWJ SeHJXXFNWJ IJ QJX WeFQNLSJW)WeLQJW � STZ[JFZ XZW UQFHJ "
@TZYJX QJX NSXYFQQFYNTSX eQJHYWNVZJX XTSY KFGWNVZeJX XJQTS QJX STWRJX JY UWJXHWNUYNTSX
B01& /1& 99 JS [NLZJZW( 8F UZNXXFSHJ � ZYNQNXJW JXY UWeHNXeJ XZW QF ITZNQQJ
IJ HMFVZJ QFRUJ(
?N QJ \FYYFLJ RF]( S#JXY UFX WJXUJHYe& NQ J]NXYJ ZS WNXVZJ I#NSHJSINJ I� � QF
XZWHMFZKKJ( 5Q JXY NSYJWINY IJ WJHTZ[WNW QF QFRUJ& JS WFNXTS IZ WNXVZJ I#NSHJSINJ "
5Q KFZY WJXXJWWJW YTZYJX QJX [NX JY QJX eQeRJSYX IJ WFHHTWI UTWYJZWX FUW�X * � +
XJRFNSJX& UTZW FXXZWJW ZSJ XYFGNQNYe IZWFGQJ "

4#BJMILTBU BK >Q@QK @>O ABO KBPPLT>KPO >?N>OFCO "

?N QJX NSXYWZHYNTSX IJ XJW[NHJ& IJ HTRRFSIJ TZ IJ RTSYFLJ SJ XTSY UFX WJXUJHYeJX&
XN IJX RTINKNHFYNTSX XTSY FUUTWYeJX FZ] UWTIZNYX TZ GNJS JSHTWJ XN IJX UN�HJX
XTSY WJRUQFHeJX TZ XN IJX HTSXTRRFGQJX VZN SJ HTWWJXUTSIJSY UFX FZ] UN�HJX
I#TWNLNSJ XTSY ZYNQNXeX& STZX S#FXXZRTSX FQTWX FZHZSJ LFWFSYNJ JY STZX IeHQNSTSX
YTZYJ WJXUTSXFGNQNYe IFSX HJX HFX(

$).% t��z��yw}w|�� ���|���&
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PFT UWTN_[T�F� SFROJ{YFOF |JQNRT BFX NSKTWRNWFYN T YTRJ IF Z�[W{�JSOJ IW|N ZPTQNPT
OJ ITGFW XUTO N_RJ�Z RFYJWNOFQF _F UWN�[W{�JSOJ $RT|IFSNP% N _N�F( 7TI [NXJ�NM JQJRJSFYF
NXUNYFOYJ _N�J N PTWNXYNYJ XFRT RT|IFSNPJ UWJI[N�JSJ _F YT N_ XUJHNOFQN_NWFSJ
XYWZ�SJ YWLT[NSJ( ;FO_FI& RTSYJW OJ TILT[TWFS _F Z�[W{�JSOJ SF _N�Z(
9TSYF|Z N UTQT|JSOJ JQJPYWT'FWYNPFQF RT|J N_[W{F[FYN XFRT FZYTWN_NWFST XYWZ�ST
TXTGQOJ( =F_NYJ SF TUNXJ N UTIFYPJ T YJ|NSN Z ZUZYXY[Z _F RTSYF|Z(
=WNIW|F[FOYJ XJ SF[JIJSNM UTIFYFPF T RFPXNRFQSTO YJ|NSN Z XQZ�FOZ
UWJTUYJWJ�JSOF N_F_[FSNM _GTL IOJHJ PTOF XJ NLWFOZ& QOZIN& RFYJWNOFQF NQN IWZLNM ZYOJHFOF
PFT UWTN_[T|F� SFROJ{YFOF SJ UWJZ_NRFRT LFWFSHNOZ"

.JXUWNOJPTWSF KZSPHNOF SFROJ{YFOF OJ _FOFR�JSF XFRT PTI [JWYNPFQSJ N [TITWF[SJ
RTSYF|J( BWFYF XZ UWJISFROJ{YJSF& FQN Z IFSTR XQZ�FOZ XJ RTWFOZ SFST[T HJSYWNWFYN
) UTIJXNYN& SF TXST[N QTPFQSNM Z[OJYF"
?[J JQJPYWN�SJ NSXYFQFHNOJ XZ N_[JIJSJ UWJRF [WNOJIJ�NRB01'& /1'& 99'STWRFRF
TISTXST 'UWTUNXNRF( 6F�NSF WFX[OJYSTL XWJIXY[F PTOZ YWJGF PTWNXYNYN& SF[JIJSF OJ SF
ITYN�STR LWQZ |FWZQOJ(
A XQZ�FOZ SJUWNIW|F[FSOF RFPXNRFQSJ [FYF|J& UTXYTON TUFXSTXY TI UT|FWF _GTL
UWJLWNOF[FSOF( ;J XRNOJ XJ UTPWNYN WFX[OJYST XWJIXY[T _GTL TUFXSTXYN TI UT|FWF"
?[J [NOPJ PFT N STXJ�J XUTOSJ INOJQT[J YWJGF SFPSFIST UWNYJLSZYN UTXQNOJ * IT +
YOJIFSF IF GN YFPT GNQF _FOFR�JSF YWFOSF XYFGNQSTXY"

4BJLGPB HLNFOPFPF NF?>GQl> ONBAOPR> U> mFglBKGB"

APTQNPT XJ SF UWNIW|F[FYJ UTLTSXPTO ZUZYN& ZUZYN _F WFI NQN _F RTSYF|Z& FPT [W{NYJ
UWTROJSJ SF UWTN_[TINRF& N_RNOJSNYJ INOJQT[J NQN PTWNXYNYJ UTYWT{SJ RFYJWNOFQJ PTON
SJ TILT[FWFOZ TWNLNSFQSNR INOJQT[NRF& TYUFIF X[FPF LFWFSHNOF N X[FPN _FMYOJ[ _F
OFR�JSOJR(



$75% 8PFJ>PB @IFBKP"

pS HFQNYFYJ IJ UWTIZH�YTW IJ RTGNQ� FR ITWN X� [� NSKTWR�R H� T KN]FWJ UTFYJ KN
GZS� ITFW IFH� QJL�YZWF INSYWJ RFYJWNFQZQ IJ KN]FWJ $INGQZWN% ~N _NI JXYJ GZS�( pS
HF_ZQ JQJRJSYJQTW XZXUJSIFYJ [JWNKNHF�N _NIZQ ~N KTQTXN�N ITFW INGQZWNQJ UWJ[�_ZYJ
~N FHMN_N�NTSFYJ INSYW'ZS RFLF_NS IJ XUJHNFQNYFYJ( pS IJKNSNYN[ RTSYFYTWZQ JXYJ
W�XUZS_�YTW IJ KN]FWJF UJ _NI(
9TSYFWJF ~N UT_FWJF FWYNHTQJQTW JQJHYWNHJ XJ [F JKJHYZF ITFW IJ H�YWJ UJWXTSFQ HFQNKNHFY
~N FZYTWN_FY( >JXUJHYF�N IJXHWNJWJF ~N XUJHNKNHF�NNQJ IJ LWJZYFYJ INS NSXYWZH�NZSNQJ
IJ RTSYFO(
B� WZL�R X� WJXUJHYF�N XUJHNKNHF�NNQJ IFYJ UWN[NSI LWJZYFYJF RF]( ' gS HF_ IJ
XZUWFgSH�WHFWJ HJ UTFYJ X� FUFW� IFYTWNY� HTUNNQTW HFWJ XJ OTFH�& IFYTWNY� UJWXTFSJQTW&
RFYJWNFQZQZN XFZ UWNS FQ�N KFHYTWN ' SZ UWJQZ�R SNHNZS KJQ IJ W�XUZSIJWJ HF
UWTIZH�YTW IJ RTGNQ�"
< KZSH�NTSFQNYFYJ UJWKJHY� F RTGNQJN JXYJ FXNLZWFY� ITFW gS HF_ZQ gS HFWJ QF F~J_FWJ
FHJFXYF XJ WJLQJF_� UJ TWN_TSYFQ� ~N UJ [JWYNHFQ�( A~NQJ XZSY IJOF WJLQFYJ gS UWJFQFGNQ&
IFW IFH� [F KN HF_ZQ& INS RTYN[J J]NXYJSYJ QF KF�F QTHZQZN& FHJXYJF YWJGZNJ INS STZ
FOZXYFYJ ) WJLQFYJ"
@TFYJ NSXYFQF�NNQJ JQJHYWNHJ XZSY KFGWNHFYJ HTSKTWR STWRJQTW gS [NLTFWJ WJXUJHYN[
UWJ[JIJWNQTW B01& /1& 99( =ZYJWJF SJHJXFW� F GJHZQZN JXYJ YWJHZY� UJ IZQNF
WJXUJHYN[� F Q�RUNN(
0FH� SZ XJ WJXUJHY� UZYJWJF RF]( gS CFYY J]NXY� UJWNHTQ IJ NSHJSINZ IFYTWNY�
XZUWFgSH�Q_NWNN( 0FYTWNY� UJWNHTQZQZN IJ NSHJSINZ JXYJ NSYJW_NX� FHTUJWNWJF GJHZWNQTW"
@TFYJ ~ZWZGZWNQJ ~N UNJXJQJ UTWYFSYJ IJ gRGNSFWJ YWJGZNJ XYWbSXJ ZQYJWNTW IZU� *
UbS� QF + X�UY�RbSN UJSYWZ F XJ FXNLZWF T XNLZWFS�� IJKNSNYN[� F KN]�WNN"

4Q CLILOFrF >DBKrF AB @QNnrFNB >?N>UFRF"

pS HF_ZQ gS HFWJ SZ XJ WJXUJHY� NSXYWZH�NZSNQJ IJ ZYNQN_FWJ& IJ IJXJW[NWJ XFZ IJ
RTSYFO& IFH� XJ JKJHYZJF_� RTINKNH�WN FQJ UWTIZXJQTW& IFH� XJ XHMNRG� UNJXJ XFZ
XJ KTQTXJXH RFYJWNFQJ HTSXZRFGNQJ HFWJ SZ HTWJXUZSI UNJXJQTW TWNLNSFQJ& FYZSHN XJ
UNJWIJ TWNHJ LFWFS�NJ XFZ UWJYJS�NJ IJ WJXUTSXFGNQNYFYJ(

$8% )XOP> HQKA&

5 [�W JLJSXPFU XTR RjGJQUWTIZHJSY [NQQ [N NSKTWRJWF INL TR FYY JS KjWFSPWNSL JSIFXY cW 
X� UFXX XcPJW XTR j[JWL�SLJS RJQQFS RTSYJWNSLXRFYJWNFQJY $UQZLL% THM RZW[JWPJY( 
5SSFS IZ RTSYJWFW [cLLMcSLIF RjGQJW R�XYJ IZ PTSYWTQQJWF FYY [cLLJS cW QcRUQNL( 
-S[cSI JSIFXY LTIPcSIF UQZLLFW KW�S JS G^LLRFWPSFI( @cSP U� FYY RTSYjWJS FQQYNI cW 
FSX[FWNL KjW RTSYJWNSLJS U� [cLLJS(
1QZYWZXYSNSL K�W JSIFXY RTSYJWFX THM FSXQZYFX F[ GJMjWNLF JQNSXYFQQFYjWJW( .JFPYF 
GJXPWN[SNSLFWSF THM [NPYZUULNKYJWSF XTR FSLJX N RTSYJWNSLXFS[NXSNSLFWSF(
.JFPYF FSLN[SF RF]NRFQF [NPYJW( BNI j[JWGJQFXYSNSLFW XTR PFS ZUUXY� 
Y J] F[ QJPFSIJ GFWS& RcSSNXPTW& RFYJWNFQ JQQJW FSSFS U�[JWPFS j[JWYFW [N NSLJY FSX[FW 
XTR RjGJQUWTIZHJSY(
9jGJQS PFS JSIFXY jUUSFX THM XYcSLFX U� F[XJYY [NX TR IJS UQFHJWFYX QTI' THM [�LWcYY(
 8ZHPTWSF cW KjWOZXYJWFIJ& RJS R�XYJ J[( OZXYJWFX ) XYcQQFX NS U� S^YY ULF QTPFQF 
KjWZYXcYYSNSLFW(
-QQF JQJPYWNXPF NSXYFQQFYNTSJW MFW ZYKjWYX JSQNLY LcQQFSIJ XYFSIFWIJW WJXU( KjWJXPWNKYJW KW�S 
B01& /1 THM 99( -[XJII XY^WPF KjW QOZXPcQQTWSF FSLJX U� QFRUXTHPJQS(
<R IJY RF]NRFQF JKKJPY[cWIJY N \FYY NSYJ GJFPYFX KjWJQNLLJW GWFSIWNXP ULF j[JWMJYYSNSL(
=� LWZSI F[ GWFSIWNXP cW IJY KjWGOZIJY FYY YcHPF j[JW QOZXPcQQTW(
0WF �Y XFRYQNLF XPWZ[FW XFRY GcWFSIJ PTUUQNSLXIJQFW U� S^YY JKYJW KJR YNQQ XJ] [JHPTW KjW
FYY LFWFSYJWF YNQQWcHPQNL XYFGNQNYJY(

(KRXKA FKD> OHQN>KAB NBKD]NFKDOJBABI"

<R GWZPX'& FS[cSISNSLX' JQQJW RTSYJWNSLXFS[NXSNSLFWSF NSYJ GJFPYFX& TR cSIWNSLFW
ZYKjWX U� UWTIZPYJWSF& TR IJQFW G^YX ZY JQQJW TR KjWGWZPSNSLXRFYJWNFQ FS[cSIX XTR NSYJ 
RTYX[FWFW TWNLNSFQIJQFWSF& ZUUMjW LFWFSYNS FYY LcQQF& XFRYNINLY XTR FSX[FWXFSXUW�P NSYJ 
QcSLWJ PFS XYcQQFX(

,OPFJ>AL @IFBKPB'

/TRT KFGWNHFSYJX IJ RZJGQJX& STX LZXYFWfF NSKTWRFWQJ IJ VZJ QF HFQNIFI IJ ZSF
KNOFHNhS WJXNIJ JS QF ZSNhS JSYWJ JQ RFYJWNFQ IJ KNOFHNhS $HQF[NOF% ^ QF RFRUTXYJWfF(
/TRUWZJGJ XZ RFRUTXYJWfF JS HFXT IJ YWFYFWXJ IJ JQJRJSYTX IJ XZXUJSXNhS ^
ZXJ XTQT QFX HQF[NOFX UWJ[NXYFX UFWF JQQT FIVZNWNIFX JS ZS FQRFHeS( 1S kQYNRT YeWRNST&
JQ RTSYFITW JX WJXUTSXFGQJ UTW QF KNOFHNhS JS QF RFRUTXYJWfF(
1Q RTSYFOJ ^ QF HTQTHFHNhS IJ HTRUTSJSYJX JQeHYWNHTX XTQT XJ UZJIJS QQJ[FW F HFGT
UTW UFWYJ IJ UJWXTSFQ JXUJHNFQN_FIT FZYTWN_FIT( <GXJW[J QFX IJXHWNUHNTSJX ^ QFX
NSINHFHNTSJX IJ UJXT IJ QFX NSXYWZHHNTSJX IJ RTSYFOJ( >JXUJYJ QTX IFYTX IJ UJXT
Ra]NRT NSINHFITX( 1S HFXT IJ XTGWJHFWLF VZJ UZJIF XZWLNW UTW OZJLTX IJ SN�TX&
UTW UJWXTSFX& UTW RFYJWNFQ T UTW TYWF HFZXF& ST FXZRNWJRTX& HTRT KFGWNHFSYJX&
SNSLZSF WJXUTSXFGNQNIFI(
?TQT XJ LFWFSYN_F ZSF GZJSF KZSHNhS IJQ RZJGQJ XN JXYa HTQTHFIT IJ KTWRF MTWN_TSYFQ
^ UJWUJSINHZQFW 8FX UZJWYFX MFS XNIT UWJFOZXYFIFX& UJWT YNJSJS VZJ HTQTHFWXJ)
NSXYFQFWXJ IJ SZJ[T F HFZXF IJ QFX HTSINHNTSJX IJQ QZLFW IJ NSXYFQFHNhS(
@TIFX QFX NSXYFQFHNTSJX JQeHYWNHFX XJ WJFQN_FS JS HTSKTWRNIFI HTS QFX STWRFX ^
INWJHYWNHJX [NLJSYJX IJ QF B01& QF /1 ^ QF 99( 8F UTYJSHNF IJ QF KZJSYJ QZRNSTXF
VZJ XJ ZYNQN_FWa XJ NSINHF JS JQ UTWYFQaRUFWFX HTWWJXUTSINJSYJ(
?N ST XJ TGXJW[F JQ [FYFOJ Ra]NRT& MF^ WNJXLT IJ NSHJSINT JS HFXT IJ
XTGWJHFQJSYFRNJSYT(
;T XJ UZJIJ HZGWNW QF KZJSYJ QZRNSTXF UTW UJQNLWT IJ NSHJSINT(

4L QO>N MNLAQ@PLO AB IFJMFBU> @WQOPF@LO

?N ST XJ XNLZJS QFX NSXYWZHHNTSJX IJ XJW[NHNT& ZXT T RTSYFOJ& XJ JKJHYkFS RTINKNHFHNTSJX
JS QTX UWTIZHYTX& XJ HFRGNFS UNJ_FX T XJ ZXFS HTSXZRNGQJX VZJ ST
HTNSHNIJS HTS QFX UNJ_FX TWNLNSFQJX& QF LFWFSYfF T QTX IJWJHMTX IJ NSIJRSN_FHNhS
HTWWJXUTSINJSYJX VZJIFWaS NS[FQNIFITX(
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$97% +BjBNIF 3^kPBNFJFU&
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