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AmZXji^kZ @^gZXidgsh HZiiZg d[ PgVchb^iiVa

Fjan 15, 2019

Kc WZ]Va[ d[ i]Z =ccj^in VcY LZch^dc >dVgY (i]Z >dVgY) d[ i]Z AbeadnZhs NZi^gZbZci OnhiZb d[ i]Z ?^in

d[ I^alVj`ZZ (ANO, i]Z OnhiZb, dg i]Z LaVc), lZ VgZ eaZVhZY id egZhZci i]^h ?dbegZ]Zch^kZ =ccjVa

B^cVcX^Va NZedgi (?=BN) d[ i]Z AbeadnZhs NZi^gZbZci OnhiZb d[ i]Z ?^in d[ I^alVj`ZZ Vh d[ VcY [dg i]Z

nZVg ZcYZY @ZXZbWZg 31, 2018. P]^h gZedgi Xdch^hih d[ [^kZ hZXi^dch;

1. P]Z C[a_\RbQa\_f KSQaW\[, l]^X] XdciV^ch i]^h HZiiZg d[ PgVchb^iiVa, i]Z a^hi d[ eg^cX^eVa d[[^X^Vah,

i]Z a^hi d[ egd[Zhh^dcVa gZaVi^dch]^eh, VcY i]Z dg\Vc^oVi^dc X]Vgi.

2. P]Z @W[O[QWOY KSQaW\[, l]^X] XdciV^ch i]Z de^c^dc d[ i]Z ^cYZeZcYZci XZgi^[^ZY ejWa^X VXXdjciVci,

i]Z IVcV\ZbZci @^hXjhh^dc VcY =cVanh^h (I@&=), i]Z [^cVcX^Va hiViZbZcih d[ i]Z LaVc, VcY di]Zg

gZfj^gZY hjeeaZbZciVgn [^cVcX^Va ^c[dgbVi^dc VcY iVWaZh. P]Z I@&= egdk^YZh Vc dkZgk^Zl d[ i]Z

XjggZci nZVgsh [^cVcX^Va VXi^k^in l^i] Vc VcVanh^h d[ i]Z Z[[ZXih d[ Vcn h^\c^[^XVci X]Vc\Zh [gdb i]Z

eg^dg nZVg.

3. P]Z C[cS`aZS[a KSQaW\[, l]^X] XdciV^ch V gZedgi dc ^ckZhibZci eda^X^Zh VcY VXi^k^in, ^ckZhibZci

gZhjaih, VcY kVg^djh ^ckZhibZci hX]ZYjaZh.

4. P]Z ;QabO_WOY KSQaW\[, l]^X] XdciV^ch i]Z LaVcsh VXijVg^Va XZgi^[^XVi^dc aZiiZg VcY kVg^djh VXijVg^Va

iVWaZh.

5. P]Z KaOaW`aWQOY KSQaW\[* l]^X] XdciV^ch kVg^djh hiVi^hi^XVa iVWaZh Xdch^hi^c\ d[ h^\c^[^XVci YViV

eZgiV^c^c\ id i]Z LaVc.

ANO ^h V YZ[^cZY WZcZ[^i eaVc XgZViZY jcYZg ?]VeiZg 396 d[ i]Z HVlh d[ S^hXdch^c d[ 1937 VcY i]Z ?^in d[

I^alVj`ZZ ?]VgiZg, ?]VeiZg 36. ANO ^h V fjVa^[^ZY gZi^gZbZci eaVc jcYZg i]Z EciZgcVa NZkZcjZ ?dYZ. P]Z

ANO LZch^dc VcY =ccj^in >dVgY (i]Z >dVgY) hZgkZh Vh igjhiZZ d[ i]Z LaVc.

ANO lVh XgZViZY id egdk^YZ gZi^gZbZci, hjgk^kdg, VcY Y^hVW^a^in WZcZ[^ih id Za^\^WaZ ZbeadnZZh. ?jggZcian,

i]^h ^cXajYZh Za^\^WaZ ZbeadnZZh d[ i]Z ?^in d[ I^alVj`ZZ VcY hdbZ d[ ^ih V\ZcX^Zh, hjX] Vh I^alVj`ZZ

IZigdeda^iVc OZlZgV\Z @^hig^Xi, S^hXdch^c ?ZciZg @^hig^Xi, RZda^V SViZg I^alVj`ZZ HH?, I^alVj`ZZ

Ddjh^c\ VcY NZYZkZadebZci =ji]dg^i^Zh, VcY cdc-XZgi^[^ZY hiV[[ d[ I^alVj`ZZ LjWa^X OX]ddah (=\ZcX^Zh).

@]bUbW]U` CbZcfaUh]cb

P]Z OnhiZbsh VYb^c^higVi^dc ^h gZhedch^WaZ [dg i]Z VXXjgVXn d[ i]Z YViV, XdbeaZiZcZhh, VcY [V^gcZhh d[ i]Z

egZhZciVi^dc d[ i]Z ?=BN, ^cXajY^c\ Vaa Y^hXadhjgZh. P]Z LaVcsh gZXdgY-`ZZe^c\, [^cVcX^Va hiViZbZci, VcY

^ckZhibZci Xdcigdah VgZ Vahd eZg[dgbZY Wn i]Z OnhiZbsh VYb^c^higVi^dc. Pd i]Z WZhi d[ djg `cdlaZY\Z VcY

WZa^Z[, i]^h gZedgi ^h VXXjgViZ ^c Vaa bViZg^Va gZheZXih VcY ^h gZedgiZY ^c V bVccZg YZh^\cZY id egZhZci [V^gan
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i]Z [^YjX^Vgn cZi edh^i^dc VcY i]Z X]Vc\Z ^c [^YjX^Vgn cZi edh^i^dc. =aa Y^hXadhjgZh cZXZhhVgn id ZcVWaZ i]Z

gZVYZg id \V^c Vc jcYZghiVcY^c\ d[ i]Z LaVcsh [^cVcX^Va VXi^k^i^Zh ]VkZ WZZc ^cXajYZY. QhZgh d[ i]^h gZedgi

VgZ higdc\an ZcXdjgV\ZY id gZk^Zl i]Z IVcV\ZbZcish @^hXjhh^dc VcY =cVanh^h edgi^dc d[ i]Z [^cVcX^Va

hZXi^dc ^c dgYZg id dWiV^c V bdgZ XdbeaZiZ jcYZghiVcY^c\ d[ ANOs [^cVcX^Va XdcY^i^dc VcY VXi^k^in.

GU^cf Cb]h]Uh]jYg

P]ZgZ lZgZ [djg bV_dg jcYZgiV`^c\h Yjg^c\ 2018; hZaZXi^dc d[ V cZl VXijVgn, V gZk^Zl d[ XjhidY^Va hZgk^XZh,

jeYViZh id ANOs VjY^iZY [^cVcX^Va hiViZbZcih, VcY je\gVYZh id ANOs ^c[dgbVi^dc iZX]cdad\n ^c[gVhigjXijgZ.

=aa [djg ZcYZVkdgh gZhjaiZY ^c X]Vc\Zh i]Vi Y^gZXian V[[ZXiZY i]Z LaVc.

KSYSQaW\[ \T [Sd OQabO_f; ANO XdbeaZiZY Vc VXijVg^Va hZgk^XZh NZfjZhi [dg LgdedhVah (NBL) ^c 2018. OZkZc

[^gbh gZhedcYZY id i]Z NBL. =[iZg gZk^Zl Wn hiV[[ VcY egZhZciVi^dch Wn i]Z [^cVa^hih, i]Z >dVgY hZaZXiZY

?VkVcVj\] IVXYdcVaY, HH? (?I?). ?I? hZgkZh dcan ejWa^X hZXidg WZcZ[^i eaVch. P]Z cZl VXijVgn

gZk^ZlZY VcY kZg^[^ZY i]Z eg^dg nZVgsh VXijVg^Va kVajVi^dc VcY i]Z Vhhjbei^dch jhZY Wn ANOs daY VXijVgn.

?I? eZg[dgbZY i]Z FVcjVgn 1, 2019 VXijVg^Va kVajVi^dc jhZY ^c XVaXjaVi^c\ i]Z ZbeadnZg eZch^dc

Xdcig^Wji^dch YjZ FVcjVgn 31, 2020.

JScWSd \T =b`a\RWOY KS_cWQS`; ANO Zc\V\ZY ^ih ^ckZhibZci XdchjaiVci, ?VaaVc =hhdX^ViZh, id eZg[dgb V

gZk^Zl d[ ANOs XjhidYn cZZYh VcY i]Z eZg[dgbVcXZ d[ ^ih ^ckZhibZci XjhidY^Vc. ANO Xdch^YZgh ^i V WZhi

egVXi^XZ id ZkVajViZ XjhidYn hZgk^XZh eZg^dY^XVaan, Vh ^i ldjaY ^cXgZVhZ jcYZghiVcY^c\ d[ XjhidY^Va hZgk^XZh

VcY ]^\]a^\]i Vcn ediZci^Va \Veh ^c hZgk^XZh XjggZcian egdk^YZY id i]Z eaVc. =h V gZhjai d[ i]Z gZk^Zl, ANO

YZX^YZY id `ZZe ^ih XjggZci XjhidY^Vc, Jdgi]Zgc Pgjhi, VcY cdi ^hhjZ Vc NBL [dg XjhidYn hZgk^XZh.

M]ROaS` a\ ?JKg ObRWaSR TW[O[QWOY `aOaSZS[a`8 Ec 2018, ANO ]^gZY V cZl ?]^Z[ B^cVcX^Va K[[^XZg, @Vc^Za

CdeVaVc, ?L=. Qedc gZk^Zl d[ i]Z [^cVcX^Va hiViZbZcih, ANO YZX^YZY id jeYViZ ^ih [^cVcX^Va gZedgi^c\

egdXZhhZh, VcY XgZViZ V ?=BN id \^kZ ANOs hiV`Z]daYZgh WZiiZg Y^hXadhjgZh VcY bdgZ [^cVcX^Va igVcheVgZcXn

^cid ANOs deZgVi^dch. ANO eaVch id hjWb^i ^ih 2018 ?=BN id i]Z CdkZgcbZci B^cVcXZ K[[^XZgh

=hhdX^Vi^dcsh ?Zgi^[^XViZ d[ =X]^ZkZbZci [dg AmXZaaZcXZ ^c B^cVcX^Va NZedgi^c\ Lgd\gVb.

C[T\_ZOaW\[ LSQV[\Y\Uf C[T_O`a_bQab_S M]U_ORS`8 Ec 2018, ANO XdbeaZiZY ild bV_dg je\gVYZh id ^ih EP

^c[gVhigjXijgZ. ANO gZeaVXZY ^ih cZildg` ]VgYlVgZ VcY hidgV\Z VgZV cZildg` ^c dgYZg id ^cXgZVhZ i]Z

eZg[dgbVcXZ d[ ^ih cZildg`h id bdkZ YViV [VhiZg, hZXjgZan, VcY gZa^VWan. P]Z cZl cZildg` Zfj^ebZci l^aa

V^Y i]Z ANO id bZZi ^ih deZgVi^dcVa hiVcYVgYh VcY egdk^YZ Xdci^cj^in d[ deZgVi^dch. P]ZhZ je\gVYZh l^aa

Vaadl ANO id bVcV\Z ^ih YViV \gdli] i]gdj\] 2028.

;WhiUf]U` UbX @ibX]b[ LYgi`hg

ANOs VXijVg^Zh egZeVgZ i]gZZ VXijVg^Va gZedgih. P]Z i]gZZ gZedgih VgZ Vh [daadlh;

" P]Z VXijVg^Va kVajVi^dc ^h egZeVgZY [dg [jcY^c\ ejgedhZh VcY egdYjXZY VccjVaan. P]Z bdhi

gZXZci VXijVg^Va kVajVi^dc lVh egZeVgZY Wn >jX` ?dchjaiVcih (=G= >jX` CadWVa HH?) dc

FVcjVgn 1, 2018 VcY i]^h gZedgi YZiZgb^cZh i]Z Xdcig^Wji^dch YjZ id ANO [gdb ZbeadnZgh

dc FVcjVgn 31, 2019.
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" P]Z C=O> OiViZbZci Jd. 67 gZedgi ^h egZeVgZY VccjVaan, l^i] i]Z bdhi gZXZci gZedgi

XdbeaZiZY [dg @ZXZbWZg 31, 2018 Wn ?VkVcVj\] IVXYdcVaY. P]Z C=O> 67 gZedgi [dXjhZh

dc i]Z gZedgi^c\ VheZXih d[ ANOs VhhZih VcY a^VW^a^i^Zh.

" P]Z ZmeZg^ZcXZ hijYn ^h XdbeaZiZY ZkZgn [^kZ nZVgh VcY i]Z hijYn hZih i]Z VXijVg^Va Vhhjbei^dch

jhZY id XVaXjaViZ i]Z eZch^dc a^VW^a^i^Zh [dg ANO. P]Z bdhi gZXZci ZmeZg^ZcXZ hijYn lVh XdbeaZiZY

Wn >jX` ?dchjaiVcih dc @ZXZbWZg 31, 2016.

Bdg [jcY^c\ ejgedhZh, i]Z kVajVi^dc h]dlZY i]Z VXijVg^Va kVajZ d[ VhhZih, l]^X] ^h V hbddi]ZY VhhZi kVajZ

jhZY [dg [jcY^c\ ejgedhZh lVh $5.23 W^aa^dc Vh d[ FVcjVgn 1, 2018. S]Zc XdbeVgZY id i]Z VXijVg^Va a^VW^a^in

d[ $5.82 W^aa^dc, i]ZgZ lVh Vc jc[jcYZY VXijVg^Va a^VW^a^in d[ $586 b^aa^dc. P]Z OnhiZbsh [jcYZY gVi^d, l]^X]

^h i]Z gVi^d d[ VXijVg^Va VhhZih id VXijVg^Va a^VW^a^in, YZXgZVhZY [gdb 96.1% ^c 2017 id 89.9% ^c 2018. =

bV_dg^in d[ i]^h YZXgZVhZ ^c ANOs [jcYZY gVi^d ^h Viig^WjiVWaZ id Vhhjbei^dc X]Vc\Zh Vh V gZhjai d[ i]Z bdhi

gZXZci ZmeZg^ZcXZ hijYn egZeVgZY Wn >jX` ?dchjaiVcih.

P]Z gZfj^gZY ZbeadnZg Xdcig^Wji^dc ^h YZiZgb^cZY VXijVg^Vaan, WVhZY dc i]Z VccjVa Xdhi d[ VXXgjVa d[ WZcZ[^ih

VcY Vbdgi^oVi^dc d[ i]Z jc[jcYZY VXijVg^Va a^VW^a^in d[[hZi Wn ZbeadnZZ Xdcig^Wji^dch. P]Z gZXdbbZcYZY

ZbeadnZg Xdcig^Wji^dc [dg 2018 lVh $89.8 b^aa^dc [dg Vaa ANO ZbeadnZgh VcY ^h YjZ id ANO Wn FVcjVgn 31,

2019. P]^h Xdcig^Wji^dc gZegZhZcih 15.6% d[ i]Z ZbeadnZZ eZch^dcVWaZ XdbeZchVi^dc.

P]Z [daadl^c\ iVWaZ egZhZcih i]Z VccjVa ZbeadnZg Xdcig^Wji^dch [dg i]Z CadWVa ?dbW^cZY BjcY Vh d[

FVcjVgn 1, 2019 jh^c\ i]Z Y^hXdjci gViZ d[ 7.50 eZgXZci, V Y^hXdjci gViZ i]Vi ^h 1-eZgXZciV\Z-ed^ci adlZg

(6.50 eZgXZci) VcY V Y^hXdjci gViZ i]Vi ^h 1-eZgXZciV\Z-ed^ci ]^\]Zg (8.50 eZgXZci) (^c i]djhVcYh);

=YY^i^dcVa ^c[dgbVi^dc gZ\VgY^c\ i]Z VXijVg^Va kVajVi^dc XVc WZ [djcY ^c i]Z =XijVg^Va hZXi^dc d[ i]^h gZedgi.

Bdg gZedgi^c\ ejgedhZh, i]Z OnhiZbsh B^YjX^Vgn JZi Ldh^i^dc (BJL) YZXa^cZY [gdb $5.40 W^aa^dc Vh d[

@ZXZbWZg 31, 2017 id $4.95 W^aa^dc Vh d[ @ZXZbWZg 31, 2018. P]^h lVh Vc 8.3% YZXgZVhZ XdbeVgZY id i]Z

2017 gZhjaih. P]Z BJL lVh ^chj[[^X^Zci id d[[hZi i]Z PdiVa LZch^dc H^VW^a^in (PLH) d[ $6.29 W^aa^dc Vh d[

@ZXZbWZg 31, 2018 gZhjai^c\ ^c V JZi LZch^dc H^VW^a^in (JLH) d[ $1.34 W^aa^dc Vh egdk^YZY dc eV\Z 34. P]Z

JLH ^h i]Z Y^[[ZgZcXZ WZilZZc i]Z PLH aZhh i]Z BJL. P]^h gZegZhZcih Vc ^cXgZVhZ d[ $976 b^aa^dc ^c JLH

[gdb 2017. P]Z ^cXgZVhZ ^c JLH ^h bV^can Viig^WjiZY id i]Z X]Vc\Z ^c i]Z ^ckZhibZci gZijgc Vhhjbei^dc VcY,

id V aZhhZg ZmiZci, i]Z cZ\Vi^kZ ^ckZhibZci gZijgc ^c 2018. =aa YViV gZaViZY id C=O> 67 ^h egdk^YZY ^c i]Z

JdiZh id >Vh^X B^cVcX^Va OiViZbZcih VcY i]Z NZfj^gZY OjeeaZbZciVgn Ec[dgbVi^dc hZXi^dch.

P]Z =ccj^in VcY LZch^dc >dVgY X]Vc\ZY i]Z adc\-iZgb VhhjbZY gViZ d[ gZijgc id 7.50% [gdb i]Z WaZcYZY

gViZ d[ 8.24%. P]^h X]Vc\Z lVh VYdeiZY Wn i]Z >dVgY Vi i]Z =eg^a 29, 2019 bZZi^c\ VcY ^h Z[[ZXi^kZ [dg i]Z

bZVhjgZbZci YViZ d[ @ZXZbWZg 31, 2018.
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CbjYghaYbhg

P]Z >dVgY ^h gZhedch^WaZ [dg i]Z ^ckZhibZci d[ i]Z OnhiZbsh VhhZih. P]Z gZhedch^W^a^i^Zh d[ i]Z >dVgY gZaVi^c\

id i]Z ^ckZhibZci bVcV\ZbZci d[ i]Z OnhiZbsh VhhZih ^cXajYZ; ZhiVWa^h]^c\ gZVhdcVWaZ ^ckZhibZci dW_ZXi^kZh

VcY eda^Xn \j^YZa^cZh< jh^c\ gZVhdcVWaZ XVgZ, h`^aa VcY XVji^dc ^c hZaZXi^c\ ^ckZhibZci egd[Zhh^dcVah< VcY

ZkVajVi^c\ eZg[dgbVcXZ gZhjaih d[ ^ckZhibZci bVcV\Zgh VcY di]Zg ^ckZhibZci egd[Zhh^dcVah dc V hnhiZbVi^X

VcY gZ\jaVgan hX]ZYjaZY WVh^h. P]Z >dVgY ]Vh V [^YjX^Vgn Yjin id ZmZgX^hZ ^ih ^ckZhibZci Vji]dg^in egjYZcian

VcY hdaZan ^c i]Z ^ciZgZhi d[ i]Z OnhiZbsh eVgi^X^eVcih VcY WZcZ[^X^Vg^Zh.

P]Z OnhiZbsh ^ckZhibZci \dVa ^h id dWiV^c i]Z ]^\]Zhi gZijgc edhh^WaZ dc ^ih ^ckZhibZcih l^i]^c

XdggZhedcY^c\ VXXZeiVWaZ aZkZah d[ b^c^bjb ^ckZhibZci g^h` VcY a^fj^Y^in gZfj^gZbZcih ^c gZXd\c^i^dc d[

egjYZci eZghdc hiVcYVgYh VcY Veea^XVWaZ adXVa, hiViZ, VcY [ZYZgVa aVlh.

P]Z OnhiZbsh ^ckZhibZci dW_ZXi^kZ ^h id ZVgc dg ZmXZZY i]Z VXijVg^Va Vhhjbei^dc gViZ dg id djieZg[dgb ^ih

eda^Xn WZcX]bVg` dkZg i]Z adc\ iZgb. =ai]dj\] i]Z OnhiZb djieZg[dgbZY ^ih eda^Xn WZcX]bVg` [dg i]Z [^hXVa

nZVg, ^i [Zaa h]dgi d[ i]Z VXijVg^Va VhhjbZY gViZ d[ gZijgc. P]Z h]dgi[Vaa ^h Vc ^aajhigVi^dc d[ i]Z h]dgi-iZgb

X]VaaZc\Zh ^ckZhidgh [VXZ l]Zc hZZ`^c\ id VX]^ZkZ V adc\-iZgb ZmeZXiZY gZijgc i]Vi ^h bViZg^Vaan VWdkZ i]Z

XjggZci aZkZa d[ i]Z g^h`-[gZZ ^ciZgZhi gViZ. P]Z ^ckZhibZci XdchjaiVci egdk^YZh i]Z >dVgY l^i] fjVgiZgan VcY

VccjVa ZkVajVi^dc gZedgih. = hjbbVgn d[ i]Z^g VccjVa VcVanh^h VcY i]Z iVg\Zi VhhZi VaadXVi^dc ^h [djcY ^c i]Z

EckZhibZci OZXi^dc d[ i]^h gZedgi. LaZVhZ gZ[Zg id i]Z I@&= [dg bdgZ ^ckZhibZci VcY [^cVcX^Va VcVanh^h.

JfcZYgg]cbU` MYfj]WYg

P]Z >dVgY gZiV^ch egd[Zhh^dcVa XdchjaiVcih id egjYZcian Y^hX]Vg\Z ^ih [^YjX^Vgn gZhedch^W^a^in [dg i]Z egdeZg

VYb^c^higVi^dc d[ i]Z LaVc. ?VkVcVj\] IVXYdcVaY egdk^YZh VXijVg^Va hZgk^XZh VcY i]Z XdggZhedcY^c\

XZgi^[^XVi^dc. LgZk^djhan, i]Z OnhiZbsh VXijVgn lVh >jX` ?dchjaiVcih. Jdgi]Zgc Pgjhi hZgkZh Vh i]Z bVhiZg

XjhidY^Vc. ?VaaVc =hhdX^ViZh egdk^YZh ^ckZhibZci Xdchjai^c\ VcY di]Zg ^ckZhibZci-gZaViZY hZgk^XZh. ANOs

[^cVcX^Va hiViZbZcih VgZ VjY^iZY Wn >V`Zg P^aan R^gX]dl GgVjhZ, HHL VcY gZk^Zlh d[ deZgVi^dch VgZ

eZg[dgbZY Wn AmeZg^h. P]Z ?^in =iidgcZnsh K[[^XZ egdk^YZh aZ\Va gZegZhZciVi^dc.

;W_bck`YX[YaYbhg

P]Z \j^YVcXZ egdk^YZY Wn i]Z >dVgY ^h \gZVian VeegZX^ViZY. P]Z egZeVgVi^dc d[ i]^h gZedgi ^h V XdaaVWdgVi^kZ

Z[[dgi d[ bVcn ^cY^k^YjVah VcY E ldjaY a^`Z id VX`cdlaZY\Z i]Z ]VgY ldg` d[ i]Z ANO hiV[[. P]^h gZedgi ^h

^ciZcYZY id egdk^YZ XdbeaZiZ VcY gZa^VWaZ ^c[dgbVi^dc id i]Z bZbWZgh d[ ANO, ZbeadnZgh d[ i]Z bZbWZgh,

i]Z ?^in d[ I^alVj`ZZ, VcY di]Zg ^bedgiVci jhZgh d[ ANOs [^cVcX^Va VcY YZbd\gVe]^X ^c[dgbVi^dc.

NZheZXi[jaan hjWb^iiZY,

>ZgcVgY F. =aaZc
?eSQbaWcS >W_SQa\_
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H^hi d[ Lg^cX^eVa K[[^X^Vah

=ccj^in & LZch^dc >dVgY IZbWZgh Vh d[ @ZXZbWZg 31, 2018*

?̀ YWhYXLYdfYgYbhUh]jY , ;Wh]jY9

RVXVci

RVXVci

RVXVci

?̀ YWhYXLYdfYgYbhUh]jY , LYh]fYYg9

P]dbVh GajhbVc NZi^gZY

;ddc]bhYX Vm h\Y JfYg]XYbh cZ h\Y =caacb =cibW]`9

J^̀ GdkVX =aYZgbVc [dg 3gY @^hig^Xi

@ZWdgV] BdgY NZi^gZY

NjYdae] GdcgVY NZi^gZY

?l,IZZ]W]c GYaVYf9

IVgi^c IVihdc - >dVgY ?]V^gbVc ? în d[ I âlVj`ZZ ?dbeigdaaZg

) H[ DbYf 4* 0./6* aVS NW`Q\[`W[ Kb]_SZS =\b_a W``bSR O RSQW`W\[ \[ =O`S G\, 0./3+;I+0153 aVOa

W[cOYWROaSR QS_aOW[ 0./1 ;ZS[RZS[a` a\ aVS FWYdObXSS =Waf =VO_aS_ =VO]aS_ 14, ;` O _S`bYa \T aVS

RSQW`W\[* aVS Q\Z]\`WaW\[ \T aVS ;[[bWaf O[R IS[`W\[ <\O_R 'aVS <\O_R( W` O` T\YY\d`8

" LV_SS _S]_S`S[aOaWcS` O]]\W[aSR Pf aVS I_S`WRS[a \T aVS =\ZZ\[ =\b[QWY

" LV_SS a_b`aSS` SYSQaSR Pf aVS OQaWcS ZSZPS_` \T ?JK

" =Waf =\Z]a_\YYS_* dV\ `S_cS` O` O[ Se+\TTWQW\ c\aW[U ZSZPS_

" H[S _S]_S`S[aOaWcS SYSQaSR Pf _SaW_SR ZSZPS_` \T aVS ?JK

LVS NW`Q\[`W[ Kb]_SZS =\b_a RSQW`W\[ cOQOaSR aVS SZ]Y\fSS SYSQaSR ZSZPS_` \T aVS IS[`W\[ O[R

;[[bWaf <\O_R, C[ >SQSZPS_ 0./6* ?JK VSYR O[ SYSQaW\[ T\_ aVS aV_SS OQaWcS ZSZPS_ a_b`aSS ]\`WaW\[`,

LVS aS_Z` T\_ aVS`S ]\`WaW\[` PSUO[ W[ DO[bO_f 0./7,
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H^hi d[ Lgd[Zhh^dcVa NZaVi^dch]^eh
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2GQKX CORR_ EOXINU] ;XG[YK% <<@ ZXGJOTM GY 2GQKX CORR_ OY G SKSHKX UL ZNK MRUHGR TKZ]UXQ UL 2GQKX CORR_ 8TZKXTGZOUTGR <ZJ'% ZNK SKSHKXY UL
]NOIN GXK YKVGXGZK GTJ OTJKVKTJKTZ RKMGR KTZOZOKY' ` *(). 2GQKX CORR_ EOXINU] ;XG[YK% <<@

)+

8>45@5>45>C 1D48C?AB" A5@?AC

CU ZNK 1TT[OZ_ GTJ @KTYOUT 2UGXJ UL ZNK 5SVRU_KYc
AKZOXKSKTZ B_YZKS UL ZNK 3OZ_ UL =OR]G[QKK
=OR]G[QKK% FOYIUTYOT

$*2146 10 6,* "-0&0(-&. %6&6*/*065

FK NG\K G[JOZKJ ZNK GIIUSVGT_OTM YZGZKSKTZ UL LOJ[IOGX_ TKZ VUYOZOUT UL ZNK 5SVRU_KYc AKZOXKSKTZ B_YZKS UL
ZNK 3OZ_ UL =OR]G[QKK #ZNK aAKZOXKSKTZ B_YZKSb$% GY UL 4KIKSHKX +)% *().% ZNK YZGZKSKTZ UL INGTMKY OT
LOJ[IOGX_ TKZ VUYOZOUT LUX ZNK _KGX ZNKT KTJKJ% GTJ ZNK XKRGZKJ TUZKY ZU ZNK LOTGTIOGR YZGZKSKTZY% ]NOIN
IURRKIZO\KR_ IUSVXOYK ZNK AKZOXKSKTZ B_YZKScY HGYOI LOTGTIOGR YZGZKSKTZY GY ROYZKJ OT ZNK ZGHRK UL IUTZKTZY'

Management’s Responsibility for the Financial Statements

=GTGMKSKTZ OY XKYVUTYOHRK LUX ZNK VXKVGXGZOUT GTJ LGOX VXKYKTZGZOUT UL ZNKYK LOTGTIOGR YZGZKSKTZY OT
GIIUXJGTIK ]OZN GIIU[TZOTM VXOTIOVRKY MKTKXGRR_ GIIKVZKJ OT ZNK DTOZKJ BZGZKY UL 1SKXOIG0 ZNOY OTIR[JKY ZNK
JKYOMT% OSVRKSKTZGZOUT% GTJ SGOTZKTGTIK UL OTZKXTGR IUTZXUR XKRK\GTZ ZU ZNK VXKVGXGZOUT GTJ LGOX VXKYKTZGZOUT UL
LOTGTIOGR YZGZKSKTZY ZNGZ GXK LXKK LXUS SGZKXOGR SOYYZGZKSKTZ% ]NKZNKX J[K ZU LXG[J UX KXXUX'

Auditors' Responsibility

?[X XKYVUTYOHOROZ_ OY ZU K^VXKYY GT UVOTOUT UT ZNKYK LOTGTIOGR YZGZKSKTZY HGYKJ UT U[X G[JOZ' FK IUTJ[IZKJ U[X
G[JOZ OT GIIUXJGTIK ]OZN G[JOZOTM YZGTJGXJY MKTKXGRR_ GIIKVZKJ OT ZNK DTOZKJ BZGZKY UL 1SKXOIG GTJ ZNK
YZGTJGXJY GVVROIGHRK ZU LOTGTIOGR G[JOZY IUTZGOTKJ OT Government Auditing Standards% OYY[KJ H_ ZNK 3USVZXURRKX
7KTKXGR UL ZNK DTOZKJ BZGZKY' CNUYK YZGTJGXJY XKW[OXK ZNGZ ]K VRGT GTJ VKXLUXS ZNK G[JOZ ZU UHZGOT XKGYUTGHRK
GYY[XGTIK GHU[Z ]NKZNKX ZNK LOTGTIOGR YZGZKSKTZY GXK LXKK LXUS SGZKXOGR SOYYZGZKSKTZ'

1T G[JOZ OT\UR\KY VKXLUXSOTM VXUIKJ[XKY ZU UHZGOT G[JOZ K\OJKTIK GHU[Z ZNK GSU[TZY GTJ JOYIRUY[XKY OT ZNK
LOTGTIOGR YZGZKSKTZY' CNK VXUIKJ[XKY YKRKIZKJ JKVKTJ UT ZNK G[JOZUXY" P[JMSKTZ% OTIR[JOTM ZNK GYYKYYSKTZ UL
ZNK XOYQY UL SGZKXOGR SOYYZGZKSKTZ UL ZNK LOTGTIOGR YZGZKSKTZY% ]NKZNKX J[K ZU LXG[J UX KXXUX' 8T SGQOTM ZNUYK
XOYQ GYYKYYSKTZY% ZNK G[JOZUX IUTYOJKXY OTZKXTGR IUTZXUR U\KX LOTGTIOGR XKVUXZOTM XKRK\GTZ ZU ZNK AKZOXKSKTZ
B_YZKScY VXKVGXGZOUT GTJ LGOX VXKYKTZGZOUT UL ZNK LOTGTIOGR YZGZKSKTZY OT UXJKX ZU JKYOMT G[JOZ VXUIKJ[XKY ZNGZ
GXK GVVXUVXOGZK OT ZNK IOXI[SYZGTIKY H[Z TUZ LUX ZNK V[XVUYK UL K^VXKYYOTM GT UVOTOUT UT ZNK KLLKIZO\KTKYY UL
ZNK AKZOXKSKTZ B_YZKScY OTZKXTGR IUTZXUR' 1IIUXJOTMR_% ]K K^VXKYY TU Y[IN UVOTOUT' 1T G[JOZ GRYU OTIR[JKY
K\GR[GZOTM ZNK GVVXUVXOGZKTKYY UL GIIU[TZOTM VUROIOKY [YKJ GTJ ZNK XKGYUTGHRKTKYY UL YOMTOLOIGTZ GIIU[TZOTM
KYZOSGZKY SGJK H_ SGTGMKSKTZ% GY ]KRR GY K\GR[GZOTM ZNK U\KXGRR VXKYKTZGZOUT UL ZNK LOTGTIOGR YZGZKSKTZY'

FK HKROK\K ZNGZ ZNK G[JOZ K\OJKTIK ]K NG\K UHZGOTKJ OY Y[LLOIOKTZ GTJ GVVXUVXOGZK ZU VXU\OJK G HGYOY LUX U[X
G[JOZ UVOTOUT'



),

Opinion

8T U[X UVOTOUT% ZNK LOTGTIOGR YZGZKSKTZY XKLKXXKJ ZU GHU\K VXKYKTZ LGOXR_% OT GRR SGZKXOGR XKYVKIZY% ZNK LOJ[IOGX_ TKZ
VUYOZOUT UL ZNK AKZOXKSKTZ B_YZKS GY UL 4KIKSHKX +)% *().% GTJ ZNK INGTMKY OT LOJ[IOGX_ TKZ VUYOZOUT UL ZNK
AKZOXKSKTZ B_YZKS LUX ZNK _KGX ZNKT KTJKJ OT IUTLUXSOZ_ ]OZN GIIU[TZOTM VXOTIOVRKY MKTKXGRR_ GIIKVZKJ OT ZNK
DTOZKJ BZGZKY UL 1SKXOIG'

Other Matters

Required Supplementary Information

1IIU[TZOTM VXOTIOVRKY MKTKXGRR_ GIIKVZKJ OT ZNK DTOZKJ BZGZKY UL 1SKXOIG XKW[OXK ZNGZ ZNK =GTGMKSKTZcY
4OYI[YYOUT GTJ 1TGR_YOY% ZNK BINKJ[RKY UL 3NGTMKY OT >KZ @KTYOUT <OGHOROZ_% >KZ @KTYOUT <OGHOROZ_ GTJ
8T\KYZSKTZ AKZ[XTY% 5SVRU_KXYc 3UTZXOH[ZOUTY% GTJ ZNK TUZKY ZU ZNK XKW[OXKJ Y[VVRKSKTZGX_ OTLUXSGZOUT GY
ROYZKJ OT ZNK ZGHRK UL IUTZKTZY HK VXKYKTZKJ ZU Y[VVRKSKTZ ZNK HGYOI LOTGTIOGR YZGZKSKTZY' B[IN OTLUXSGZOUT%
GRZNU[MN TUZ G VGXZ UL ZNK HGYOI LOTGTIOGR YZGZKSKTZY% OY XKW[OXKJ H_ ZNK 7U\KXTSKTZGR 1IIU[TZOTM BZGTJGXJY
2UGXJ ]NU IUTYOJKXY OZ ZU HK GT KYYKTZOGR VGXZ UL LOTGTIOGR XKVUXZOTM LUX VRGIOTM ZNK HGYOI LOTGTIOGR YZGZKSKTZY OT
GT GVVXUVXOGZK UVKXGZOUTGR% KIUTUSOI% UX NOYZUXOIGR IUTZK^Z' FK NG\K GVVROKJ IKXZGOT ROSOZKJ VXUIKJ[XKY ZU ZNK
XKW[OXKJ Y[VVRKSKTZGX_ OTLUXSGZOUT OT GIIUXJGTIK ]OZN G[JOZOTM YZGTJGXJY MKTKXGRR_ GIIKVZKJ OT ZNK DTOZKJ
BZGZKY UL 1SKXOIG% ]NOIN IUTYOYZKJ UL OTW[OXOKY UL SGTGMKSKTZ GHU[Z ZNK SKZNUJY UL VXKVGXOTM ZNK OTLUXSGZOUT
GTJ IUSVGXOTM ZNK OTLUXSGZOUT LUX IUTYOYZKTI_ ]OZN SGTGMKSKTZ"Y XKYVUTYKY ZU U[X OTW[OXOKY% ZNK HGYOI
LOTGTIOGR YZGZKSKTZY% GTJ UZNKX QTU]RKJMK ]K UHZGOTKJ J[XOTM U[X G[JOZ UL ZNK HGYOI LOTGTIOGR YZGZKSKTZY' FK
JU TUZ K^VXKYY GT UVOTOUT UX VXU\OJK GT_ GYY[XGTIK UT ZNK OTLUXSGZOUT HKIG[YK ZNK ROSOZKJ VXUIKJ[XKY JU TUZ
VXU\OJK [Y ]OZN Y[LLOIOKTZ K\OJKTIK ZU K^VXKYY GT UVOTOUT UX VXU\OJK GT_ GYY[XGTIK'

Supplementary Information

?[X G[JOZ ]GY IUTJ[IZKJ LUX ZNK V[XVUYK UL LUXSOTM GT UVOTOUT UT ZNK LOTGTIOGR YZGZKSKTZY ZNGZ IURRKIZO\KR_
IUSVXOYK ZNK AKZOXKSKTZ B_YZKScY HGYOI LOTGTIOGR YZGZKSKTZY' CNK BINKJ[RKY UL 1JSOTOYZXGZO\K 5^VKTYKY%
8T\KYZSKTZ 5^VKTYKY% GTJ @G_SKTZY ZU 3UTY[RZGTZY% >UT&3UTYKTZKX 3USHOTOTM BZGZKSKTZ UL 6OJ[IOGX_ >KZ
@UYOZOUT GTJ ZNK >UT&3UTYKTZKX 3USHOTOTM BZGZKSKTZ UL 3NGTMKY OT 6OJ[IOGX_ >KZ @UYOZOUT GXK VXKYKTZKJ LUX
V[XVUYKY UL GJJOZOUTGR GTGR_YOY GTJ GXK TUZ G XKW[OXKJ VGXZ UL ZNK HGYOI LOTGTIOGR YZGZKSKTZY' CNK OTLUXSGZOUT OY
ZNK XKYVUTYOHOROZ_ UL SGTGMKSKTZ GTJ ]GY JKXO\KJ LXUS GTJ XKRGZKY JOXKIZR_ ZU ZNK [TJKXR_OTM GIIU[TZOTM GTJ
UZNKX XKIUXJY [YKJ ZU VXKVGXK ZNK HGYOI LOTGTIOGR YZGZKSKTZY' CNK OTLUXSGZOUT NGY HKKT Y[HPKIZKJ ZU ZNK
G[JOZOTM VXUIKJ[XKY GVVROKJ OT ZNK G[JOZ UL ZNK HGYOI LOTGTIOGR YZGZKSKTZY GTJ IKXZGOT GJJOZOUTGR VXUIKJ[XKY%
OTIR[JOTM IUSVGXOTM GTJ XKIUTIOROTM Y[IN OTLUXSGZOUT JOXKIZR_ ZU ZNK [TJKXR_OTM GIIU[TZOTM GTJ UZNKX XKIUXJY
[YKJ ZU VXKVGXK ZNK HGYOI LOTGTIOGR YZGZKSKTZY UX ZU ZNK HGYOI LOTGTIOGR YZGZKSKTZY ZNKSYKR\KY% GTJ UZNKX
GJJOZOUTGR VXUIKJ[XKY OT GIIUXJGTIK ]OZN G[JOZOTM YZGTJGXJY MKTKXGRR_ GIIKVZKJ OT ZNK DTOZKJ BZGZKY UL
1SKXOIG' 8T U[X UVOTOUT% ZNK BINKJ[RKY UL 1JSOTOYZXGZO\K 5^VKTYKY% 8T\KYZSKTZ 5^VKTYKY% GTJ @G_SKTZY ZU
3UTY[RZGTZY% >UT&3UTYKTZKX 3USHOTOTM BZGZKSKTZ UL 6OJ[IOGX_ >KZ @UYOZOUT GTJ ZNK >UT&3UTYKTZKX 3USHOTOTM
BZGZKSKTZ UL 3NGTMKY OT 6OJ[IOGX_ >KZ @UYOZOUT GXK LGOXR_ YZGZKJ OT GRR SGZKXOGR XKYVKIZY% OT XKRGZOUT ZU ZNK HGYOI
LOTGTIOGR YZGZKSKTZY GY G ]NURK'

Other Information

?[X G[JOZ ]GY IUTJ[IZKJ LUX ZNK V[XVUYK UL LUXSOTM GT UVOTOUT UT ZNK LOTGTIOGR YZGZKSKTZY ZNGZ IURRKIZO\KR_
IUSVXOYK ZNK AKZOXKSKTZ B_YZKScY HGYOI LOTGTIOGR YZGZKSKTZY' CNK 8TZXUJ[IZUX_% 8T\KYZSKTZ% 1IZ[GXOGR GTJ
BZGZOYZOIGR YKIZOUTY GY ROYZKJ OT ZNK ZGHRK UL IUTZKTZY GXK VXKYKTZKJ LUX V[XVUYKY UL GJJOZOUTGR GTGR_YOY GTJ GXK
TUZ G XKW[OXKJ VGXZ UL ZNK HGYOI LOTGTIOGR YZGZKSKTZY' B[IN OTLUXSGZOUT NGY TUZ HKKT Y[HPKIZKJ ZU ZNK G[JOZOTM
VXUIKJ[XKY GVVROKJ OT ZNK G[JOZ UL ZNK HGYOI LOTGTIOGR YZGZKSKTZY% GTJ GIIUXJOTMR_% ]K JU TUZ K^VXKYY GT UVOTOUT
UX VXU\OJK GT_ GYY[XGTIK UT OZ'



)-

#6,*4 $*2146-0+ $*37-4*) '8 Government Auditing Standards

8T GIIUXJGTIK ]OZN Government Auditing Standards% ]K NG\K GRYU OYY[KJ U[X XKVUXZ JGZKJ 9[R_ )-% *()/ UT U[X
IUTYOJKXGZOUT UL ZNK AKZOXKSKTZ B_YZKScY OTZKXTGR IUTZXUR U\KX LOTGTIOGR XKVUXZOTM GTJ UT U[X ZKYZY UL OZY
IUSVROGTIK ]OZN IKXZGOT VXU\OYOUTY UL RG]Y% XKM[RGZOUTY% IUTZXGIZY% GTJ MXGTZ GMXKKSKTZY GTJ UZNKX SGZZKXY' CNK
V[XVUYK UL ZNGZ XKVUXZ OY ZU JKYIXOHK ZNK YIUVK UL U[X ZKYZOTM UL OTZKXTGR IUTZXUR U\KX LOTGTIOGR XKVUXZOTM GTJ
IUSVROGTIK GTJ ZNK XKY[RZY UL ZNGZ ZKYZOTM% GTJ TUZ ZU VXU\OJK GT UVOTOUT UT OTZKXTGR IUTZXUR U\KX LOTGTIOGR
XKVUXZOTM UX UT IUSVROGTIK' CNGZ XKVUXZ OY GT OTZKMXGR VGXZ UL GT G[JOZ VKXLUXSKJ OT GIIUXJGTIK ]OZN Government
Auditing Standards OT IUTYOJKXOTM AKZOXKSKTZ B_YZKScY OTZKXTGR IUTZXUR U\KX LOTGTIOGR XKVUXZOTM GTJ IUSVROGTIK'

=OR]G[QKK% FOYIUTYOT
9[R_ )-% *()/
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IVcV\ZbZcish @^hXjhh^dc VcY =cVanh^h (QcVjY^iZY)

SZ VgZ eaZVhZY id egdk^YZ i]^h VcVani^XVa dkZgk^Zl d[ i]Z [^cVcX^Va VXi^k^i^Zh d[ i]Z AbeadnZhs NZi^gZbZci

OnhiZb d[ i]Z ?^in d[ I^alVj`ZZ (qANOr, qi]Z OnhiZbr, dg qi]Z LaVcr) [dg i]Z nZVg ZcYZY @ZXZbWZg 31,

2018. P]Z ^c[dgbVi^dc egdk^YZY ^h ^ciZcYZY id WZ Xdch^YZgZY ^c Xdc_jcXi^dc l^i] i]Z LaVcsh [^cVcX^Va

hiViZbZcih.

@]bUbW]U` B][\`][\hg

" P]Z OnhiZbsh B^YjX^Vgn JZi Ldh^i^dc YZXa^cZY Wn $445,646,000 VcY 8.3% Yjg^c\ 2018. P]Z

YZXgZVhZ ^c JZi Ldh^i^dc ^h bV^can Viig^WjiZY id WZcZ[^i eVnbZcih ZmXZZY^c\ Xdcig^Wji^dch VcY, id V

aZhhZg ZmiZci, V gZhjai d[ i]Z cZ\Vi^kZ ^ckZhibZci gZijgc.

" =h bZbWZgh XdchZci id i]Z CadWVa LZch^dc OZiiaZbZci, i]Z^g bZbWZg WVaVcXZh VgZ igVch[ZggZY [gdb

i]Z Jdc-?dchZciZg [jcY id i]Z CadWVa ?dbW^cZY BjcY. >VaVcXZh igVch[ZggZY [dg 2018 idiVaZY

$2,099,000.

" P]Z ANOsh [jcY^c\ dW_ZXi^kZ ^h id bZZi adc\-iZgb WZcZ[^i dWa^\Vi^dch i]gdj\] Xdcig^Wji^dch VcY

^ckZhibZci ^cXdbZ. =h d[ @ZXZbWZg 31, 2018, ejghjVci id C=O> OiViZbZci Jd. 67, ANOsh [jcYZY

gVi^d ^h 78.7%. Ec \ZcZgVa, i]^h bZVch i]Z LaVc ]Vh 78.7 XZcih d[ VhhZih id XdkZg ZkZgn YdaaVg d[

WZcZ[^ih YjZ.

" Bdg 2018, Jdgi]Zgc Pgjhi, i]Z ANO XjhidY^Vc, gZedgiZY V cZ\Vi^kZ 2.9% VccjVa cZi d[ [ZZh idiVa

[jcY gZijgc, l]^aZ ^c 2017 i]Z gZijgc lVh 16.4%. NZijgch VgZ XVaXjaViZY jh^c\ \ZdbZig^XVaan-a^c`ZY,

i^bZ VcY VhhZi-lZ^\]iZY gZijgch, cZi d[ ^ckZhibZci bVcV\Zg [ZZh. =h d[ @ZXZbWZg 31, 2018, i]Z

[jcYsh [^kZ-nZVg eZg[dgbVcXZ gVc`ZY ^c i]Z ide fjVgi^aZ d[ i]Z ?VaaVc =hhdX^ViZh YViVWVhZ. P]^h

YViVWVhZ Xdch^hih d[ ejWa^X ZbeadnZZ eZch^dc [jcYh, ^cXajY^c\ Wdi] ?VaaVc Xa^Zci [jcYh VcY

hjgkZnZY cdc-Xa^Zci [jcYh.
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IjYfj]Yk cZ h\Y @]bUbW]U` MhUhYaYbhg

P]Z [daadl^c\ Y^hXjhh^dc VcY VcVanh^h VgZ ^ciZcYZY id hZgkZ Vh Vc ^cigdYjXi^dc id i]Z eaVcsh [^cVcX^Va

hiViZbZcih VcY i]Z B^cVcX^Va OZXi^dc d[ i]^h gZedgi.

P]Z MhUhYaYbh cZ @]XiW]Ufm HYh Jcg]h]cb egZhZcih ANOs VhhZih VcY a^VW^a^i^Zh, Vh lZaa Vh i]Z cZi edh^i^dc

gZhig^XiZY [dg eZch^dch Vi @ZXZbWZg 31, 2018. P]Z VhhZih Xdbeg^hZ gZXZ^kVWaZh, bV^can [gdb ^ckZhibZci

VXi^k^in, ^ckZhibZcih Vi [V^g bVg`Zi kVajZ, VcY hZXjg^i^Zh aZcY^c\ XdaaViZgVa.

P]Z MhUhYaYbh cZ =\Ub[Yg ]b @]XiW]Ufm HYh Jcg]h]cb egZhZcih ^c[dgbVi^dc h]dl^c\ ]dl i]Z LaVcsh cZi

edh^i^dc X]Vc\ZY Yjg^c\ i]Z nZVg. LaVc bZbWZg Xdcig^Wji^dch VgZ gZXd\c^oZY ^c i]Z eZg^dY ^c l]^X] i]Z

Xdcig^Wji^dch VgZ YjZ. AbeadnZg Xdcig^Wji^dch VgZ gZXd\c^oZY l]Zc V [dgbVa Xdbb^ibZci ]Vh WZZc bVYZ

Wn i]Z ?^in dg =\ZcX^Zh id egdk^YZ i]Z Xdcig^Wji^dch. =aa ^ckZhibZci \V^ch VcY adhhZh VgZ h]dlc Vi igVYZ

YViZ. >di] gZVa^oZY VcY jcgZVa^oZY \V^ch VcY adhhZh VgZ h]dlc dc ^ckZhibZcih. >ZcZ[^ih VcY gZ[jcYh VgZ

gZXd\c^oZY l]Zc YjZ VcY eVnVWaZ ^c VXXdgYVcXZ l^i] i]Z iZgbh d[ i]Z LaVc.

P]Z HchYg hc <Ug]W @]bUbW]U` MhUhYaYbhg egdk^YZ VYY^i^dcVa ^c[dgbVi^dc i]Vi ^h ZhhZci^Va id V [jaa

jcYZghiVcY^c\ d[ i]Z YViV egdk^YZY ^c i]Z [^cVcX^Va hiViZbZcih. P]Z cdiZh VgZ Vc ^ciZ\gVa eVgi d[ i]Z [^cVcX^Va

hiViZbZcih VcY ^cXajYZY YZiV^aZY ^c[dgbVi^dc cdi gZVY^an Zk^YZci ^c i]Z WVh^X [^cVcX^Va hiViZbZcih.

P]Z hiViZbZcih VcY cdiZh VgZ egZhZciZY ^c Xdc[dgb^in l^i] Q.O. \ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh.

P]ZhZ eg^cX^eaZh gZfj^gZ XZgiV^c [^cVcX^Va hiViZbZci egZhZciVi^dch VcY Y^hXadhjgZh, ^cXajY^c\ i]Z jhZ d[

VXXgjVa WVh^h d[ VXXdjci^c\ id gZXdgY VhhZih VcY a^VW^a^i^Zh, VcY gZkZcjZh VcY ZmeZchZh.

P]Z OiViZbZci d[ B^YjX^Vgn JZi Ldh^i^dc VcY i]Z OiViZbZci d[ ?]Vc\Zh ^c B^YjX^Vgn JZi Ldh^i^dc XVc WZ

[djcY dc eV\Z 22 VcY 23 d[ i]^h gZedgi.

P]Z LYei]fYX Midd`YaYbhUfm CbZcfaUh]cb i]Vi [daadlh ^bbZY^ViZan V[iZg i]Z cdiZh id i]Z WVh^X

[^cVcX^Va hiViZbZcih ^cXajYZ i]Z OX]ZYjaZh d[ ?]Vc\Zh ^c JZi LZch^dc H^VW^a^in, JZi LZch^dc H^VW^a^in,

EckZhibZci NZijgch, ?dcig^Wji^dch, VcY i]Z JdiZh id NZfj^gZY OjeeaZbZciVgn Ec[dgbVi^dc. OZZ i]Z

NZfj^gZY OjeeaZbZciVgn Ec[dgbVi^dc WZ\^cc^c\ dc eV\Z 50 d[ i]^h gZedgi.

P]Z gZbV^c^c\ hjeeaZbZciVa hX]ZYjaZh egdk^YZ VYY^i^dcVa YZiV^aZY ^c[dgbVi^dc XdcXZgc^c\ VYb^c^higVi^kZ

ZmeZchZh, ^ckZhibZci ZmeZchZh, VcY eVnbZcih id XdchjaiVcih. =aa d[ i]^h ^c[dgbVi^dc ^h Xdch^YZgZY jhZ[ja

^c jcYZghiVcY^c\ VcY ZkVajVi^dc i]Z [^cVcX^Va VXi^k^i^Zh d[ i]Z LaVc.
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@]bUbW]U` ;bU`mg]g

HYh Jcg]h]cb

JZi edh^i^dc bVn hZgkZ dkZg i^bZ Vh V jhZ[ja ^cY^XVidg d[ i]Z ANOsh [^cVcX^Va edh^i^dc. =i @ZXZbWZg 31,

2018, VhhZih ZmXZZYZY a^VW^a^i^Zh Wn $4.95 W^aa^dc. P]Z cZi edh^i^dc ^h VkV^aVWaZ id bZZi ANOs dc\d^c\

dWa^\Vi^dc id eVgi^X^eVcih VcY i]Z^g WZcZ[^X^Vg^Zh. =h d[ @ZXZbWZg 31, 2018, idiVa cZi edh^i^dc YZXgZVhZY

Wn 8.3% dkZg i]Z eg^dg nZVg. P]Z YZXgZVhZ ^h Viig^WjiVWaZ id i]Z YZXa^cZ dc ^ckZhibZci bVg`Zi kVajZ ^c

2018. IVcV\ZbZci WZa^ZkZh i]Vi ANO ^h ^c V higdc\ [^cVcX^Va edh^i^dc id bZZi ^ih dWa^\Vi^dch id i]Z

bZbWZgh, gZi^gZZh, VcY i]Z^g WZcZ[^X^Vg^Zh.

@]XiW]Ufm HYh Jcg]h]cb '# ]b

h\cigUbXg( 1/07 1/06

CbWfYUgY .

'>YWfYUgY(

JYfWYbhU[Y

=\Ub[Y

EckZhibZcih 4,904,551$ 5,352,416$ (447,865)$ -8.4%

Ki]Zg VhhZih 328,384 512,394 (184,010) -35.9%

PdiVa VhhZih 5,232,935 5,864,810 (631,875) -10.8%

PdiVa â VW â̂ i^Zh (282,054) (468,283) 186,229 -39.8%

PdiVa cZi edh î^dc 4,950,881$ 5,396,527$ (445,646)$ -8.3%

@cf h\Y mYUf YbXYX>YWYaVYf 20+

$4.953

$4.752

$4.887

$5.397

$4.951

2014 2015 2016 2017 2018

@]XiW]Ufm HYh Jcg]h]cb, FUgh 4 @]gWU`SYUfg

'# ]b V]``]cbg(
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CbjYghaYbhg

ANO ^h V adc\-iZgb ^ckZhidg VcY bVcV\Zh ^ih VhhZih l^i] adc\-iZgb dW_ZXi^kZh ^c b^cY. = eg^bVgn ZaZbZci

d[ i]^h ^ckZhibZci e]^adhde]n ^h id Zbeadn V Y^kZgh^[^XVi^dc d[ VhhZih Vh i]Z WZhi edhh^WaZ lVn id VX]^ZkZ

^ih \dVah. =[iZg XdcYjXi^c\ Vc VhhZi-a^VW^a^in hijYn l^i] ^ckZhibZci hiV[[ VcY ANOs XdchjaiVci, i]Z >dVgY

ZhiVWa^h]ZY Vc VhhZi VaadXVi^dc eaVc iV`^c\ ^cid VXXdjci i]Z g^h` VhhdX^ViZY l^i] ZVX] VhhZi XaVhh Vh lZaa Vh

i]Z [^cVcX^Va dW_ZXi^kZh d[ i]Z eaVc. EckZhibZcih VgZ hiViZY Vi [V^g kVajZ VcY ^cXajYZ i]Z gZXd\c^i^dc d[

jcgZVa^oZY \V^ch VcY adhhZh ^c i]Z XjggZci eZg^dY.

P]Z gViZ d[ gZijgc dc ^ckZhibZcih (cZi d[ ^ckZhibZci [ZZh) [dg i]Z nZVg ZcYZY @ZXZbWZg 31, 2018 lVh

cZ\Vi^kZ 2.9%, V 19.3% YZXgZVhZ XdbeVgZY id i]Z [^hXVa nZVg 2017 gViZ d[ gZijgc d[ 16.4%. NZijgch VgZ

XVaXjaViZY jh^c\ \ZdbZig^XVaan-a^c`ZY, i^bZ VcY VhhZi-lZ^\]iZY gZijgch, cZi d[ ^ckZhibZci bVcV\Zg [ZZh.

P]Z BjcYsh eZg[dgbVcXZ YZXa^cZY Vadc\ l^i] i]Z bV_dg^in d[ i]Z hidX` VcY WdcY bVg`Zih. P]Z BjcY

ZmXZZYZY i]Z WZcX]bVg` eZg[dgbVcXZ Wn 0.4%. P]Z VccjVa^oZY gViZ d[ gZijgc (cZi d[ [ZZh) [dg i]Z aVhi

i]gZZ VcY [^kZ eZg^dYh ZcYZY @ZXZbWZg 31, 2018 lZgZ 7.1% VcY 5.4%, gZheZXi^kZan. P]Z edh^i^kZ gViZ d[

gZijgc ^h Viig^WjiVWaZ id edh^i^kZ gZijgch VXgdhh Vaa d[ i]Z bV_dg VhhZi XaVhhZh i]Z BjcY lVh ^ckZhiZY ^c.

P]Z EckZhibZci OZXi^dc WZ\^cc^c\ dc eV\Z 59 \^kZh YZiV^aZY ^c[dgbVi^dc dc i]Z ANOsh ^ckZhibZci

eda^X^Zh. OZZ eV\Z 69 d[ i]^h gZedgi [dg V iVWaZ h]dl^c\ i]Z VhhZi VaadXVi^dc iVg\Zih ZhiVWa^h]ZY Wn i]Z

>dVgY VcY VXijVa VhhZi VaadXVi^dc d[ i]Z OnhiZbsh VhhZih Vi @ZXZbWZg 31, 2018.

F]UV]`]h]Yg

P]Z a^VW^a^i^Zh VgZ eVnVWaZh ^cXjggZY Wn i]Z igVchVXi^dc VXi^k^in d[ i]Z ^ckZhibZci VhhZih, hZXjg^i^Zh aZcY^c\,

gZi^gZbZci WZcZ[^i ZmeZchZh, VcY VYb^c^higVi^kZ ZmeZchZh d[ i]Z BjcY.

=\Ub[Yg ]b @]XiW]Ufm HYh Jcg]h]cb
'# W[ aV\b`O[R`( JYfWYbhU[Y

1/07 1/06 =\Ub[Y

;XX]h]cbg

AbeadnZg Xdcig^Wji^dch 83,166$ 83,524$ (358)$ -0.4%

IZbWZg Xdcig^Wji^dch 32,085 32,494 (409) -1.3%

JZi (YZegZX^Vi^dc) VeegZX^Vi^dc ^c

[V^g kVajZ d[ ^ckZhibZcih (214,697) 735,547 (950,244) -129.2%

EciZgZhi, Y^k^YZcYh VcY di]Zg

^ckZhibZci ^cXdbZ 103,963 94,435 9,528 10.1%

HZhh; ^ckZhibZci ZmeZchZ (49,456) (42,173) (7,283) 17.3%

NchU` ;XX]h]cbg9 (44,939)$ 903,827$ (948,766)$ -105.0%

>YXiWh]cbg

=Yb^c^higVi^kZ ZmeZchZh (7,181)$ (8,637)$ 1,456$ -16.9%

>ZcZ[^ih eV^Y (388,889) (380,001) (8,888) 2.3%

NZ[jcY d[ Xdcig^Wji^dch (4,637) (5,331) 694 -13.0%

NchU` >YXiWh]cbg (400,707)$ (393,969)$ (6,738)$ 1.7%

HYh '>YWfYUgY( CbWfYUgY (445,646)$ 509,858$ (955,504)$ -187.4%

CbWfYUgY .

'>YWfYUgY(
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=cbhf]Vih]cbg UbX CbjYghaYbh CbWcaY

AbeadnZg Xdcig^Wji^dch YZXgZVhZY Wn 0.2% dkZg aVhi nZVgsh Xdcig^Wji^dch. P]Z ZbeadnZghs Xdcig^Wji^dch

VgZ VXijVg^Vaan YZiZgb^cZY ^c i]Z eg^dg nZVg VcY YjZ Wn FVcjVgn 31hi d[ i]Z [daadl^c\ nZVg. LaVc bZbWZghs

Xdcig^Wji^dch YZXgZVhZY Wn 1.3%. LaVc bZbWZg Xdcig^Wji^dch VgZ YZiZgb^cZY Wn i]Z ?^in ?]VgiZg VcY Wn

XdcigVXih h^\cZY l^i] WVg\V^c^c\ jc^ih. Ec 2018, i]Z BjcY \ZcZgViZY cZ\Vi^kZ gZijgch (cZi d[ [ZZh) Vh i]Z

BjcYsh eZg[dgbVcXZ YZXa^cZY Vadc\ l^i] i]Z bV_dg^in d[ i]Z hidX` VcY WdcY bVg`Zih. JZi ^ckZhibZci

^cXdbZ ^cXajYZh hZXjg^i^Zh aZcY^c\ ^cXdbZ VcY ^ckZhibZci ZmeZchZh.

LYh]fYaYbh <YbYZ]hg UbX ;Xa]b]ghfUh]jY ?ldYbgYg

P]Z LaVc lVh XgZViZY id egdk^YZ a^[Zi^bZ hZgk^XZ gZi^gZbZci WZcZ[^ih, hjgk^kdg WZcZ[^ih, VcY Y^hVW^a^in

WZcZ[^ih id Za^\^WaZ bZbWZgh VcY i]Z^g WZcZ[^X^Vg^Zh. P]Z Xdhi d[ hjX] egd\gVbh ^cXajYZh gZXjgg^c\ WZcZ[^i

eVnbZcih, YZVi] WZcZ[^ih, eVnbZcih id iZgb^cViZY bZbWZgh, VcY i]Z VYb^c^higVi^kZ ZmeZchZh d[ i]Z ANO.

P]Z eg^bVgn hdjgXZ d[ ZmeZchZ Yjg^c\ 2018 lVh [dg i]Z eVnbZci d[ Xdci^cj^c\ gZi^gZbZci WZcZ[^ih

idiVa^c\ $389 b^aa^dc, XdbeVgZY id $380 b^aa^dc ^c 2017. P]Z ^cXgZVhZ lVh Viig^WjiVWaZ id cZl gZi^gZZh

VcY Xdhi d[ a^k^c\ ^cXgZVhZh id gZi^gZZh.

P]Z YZXgZVhZ ^c VYb^c^higVi^kZ ZmeZchZh ^h Viig^WjiVWaZ id i]Z gZXaVhh^[^XVi^dc d[ XZgiV^c ^ckZhibZci-gZaViZY

ZmeZchZh 2018. Ec egZk^djh nZVgh, ^ckZhibZci ZmeZchZh eV^Y Wn ANO lZgZ XaVhh^[^ZY Vh VYb^c^higVi^kZ

ZmeZchZh. P]ZhZ ZmeZchZh Xdch^hi d[ ^ckZhibZci eZghdccZa hVaVg^Zh VcY [g^c\Z WZcZ[^ih, XZgiV^c

egd[Zhh^dcVa hZgk^XZ [ZZh, VcY i]Z Xdhi d[ YjZ Y^a^\ZcXZ ig^eh. Ec 2018, i]ZhZ ZmeZchZh VgZ ^cXajYZY ^c

^ckZhibZci ZmeZchZh.

LYeiYghg Zcf CbZcfaUh]cb

IZbWZgh d[ i]Z =ccj^in VcY LZch^dc >dVgY VcY ANO hZc^dg bVcV\ZbZci VgZ [^YjX^Vg^Zh d[ i]Z eZch^dc

[jcY VcY VgZ gZhedch^WaZ [dg Zchjg^c\ i]Vi ANO VhhZih VgZ jhZY ZmXajh^kZan [dg i]Z WZcZ[^i d[ eaVc

eVgi^X^eVcih VcY i]Z^g WZcZ[^X^Vg^Zh. P]^h [^cVcX^Va gZedgi ^h YZh^\cZY id egdk^YZ Vc dkZgk^Zl d[ i]Z

[^cVcX^Va XdcY^i^dc d[ ANO, VcY id VXXdjci [dg i]Z gZhdjgXZh ZcigjhiZY id ANO [dg i]Z WZcZ[^i ^ih

hiV`Z]daYZgh. MjZhi^dch XdcXZgc^c\ Vcn d[ i]Z ^c[dgbVi^dc egdk^YZY ^c i]^h gZedgi dg gZfjZhih [dg

VYY^i^dcVa [^cVcX^Va ^c[dgbVi^dc h]djaY WZ VYYgZhhZY id;

>ZgcVgY F. =aaZc
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0- MOGG;LS I@ MCAHC@C=;HN ;==IOHNCHA JIFC=C?M

<Ug]g cZ JfYgYbhUh]cb

Bdg VXXdjci^c\ VcY [^cVcX^Va gZedgi^c\ ejgedhZh, i]Z AbeadnZhs NZi^gZbZci OnhiZb d[ i]Z ?^in d[

I^alVj`ZZ (qANOr, qi]Z NZi^gZbZci OnhiZbr, qi]Z OnhiZbr, dg qi]Z LaVcr) Xdc[dgbh l^i] VXXdjci^c\

eg^cX^eaZh \ZcZgVaan VXXZeiZY ^c i]Z Qc^iZY OiViZh VcY gZedgi^c\ hiVcYVgYh Vh egdbja\ViZY Wn i]Z

CdkZgcbZciVa =XXdjci^c\ OiVcYVgYh >dVgY (C=O>), l]^X] YZh^\cViZh VXXdjci^c\ eg^cX^eaZh VcY

[^cVcX^Va gZedgi^c\ hiVcYVgYh Veea^XVWaZ id i]Z LaVc. P]^h gZedgi ^cXajYZh hdaZan i]Z VXXdjcih d[ i]Z LaVc.

LYdcfh]b[ ?bh]hm

P]Z gZedgi^c\ Zci^in [dg i]Z ANO Xdch^hih d[ i]Z eg^bVgn \dkZgcbZci VcY ^ih XdbedcZci jc^ih. ?dbedcZci

jc^ih VgZ aZ\Vaan hZeVgViZ dg\Vc^oVi^dch [dg l]^X] i]Z ZaZXiZY d[[^X^Vah d[ i]Z eg^bVgn \dkZgcbZci VgZ

[^cVcX^Vaan VXXdjciVWaZ dg di]Zg dg\Vc^oVi^dch [dg l]^X] i]Z cVijgZ VcY h^\c^[^XVcXZ d[ i]Z^g gZaVi^dch]^e

l^i] i]Z eg^bVgn \dkZgcbZci VgZ hjX] i]Vi i]Z^g ZmXajh^dc ldjaY XVjhZ i]Z gZedgi^c\ Zci^in'h [^cVcX^Va

hiViZbZcih id WZ b^haZVY^c\. P]Z eg^bVgn \dkZgcbZci ^h [^cVcX^Vaan VXXdjciVWaZ ^[;

1) Ei Veed^cih V kdi^c\ bV_dg^in d[ i]Z dg\Vc^oVi^dc'h \dkZgc^c\ WdYn VcY ^i ^h VWaZ id

^bedhZ ^ih l^aa dc i]Vi dg\Vc^oVi^dc<

2) Ei Veed^cih V kdi^c\ bV_dg^in d[ i]Z dg\Vc^oVi^dc'h \dkZgc^c\ WdYn VcY i]ZgZ ^h V

ediZci^Va [dg i]Z dg\Vc^oVi^dc id egdk^YZ heZX^[^X [^cVcX^Va WZcZ[^ih id, dg ^bedhZ

heZX^[^X [^cVcX^Va WjgYZch dc, i]Z eg^bVgn \dkZgcbZci< dg

3) P]Z dg\Vc^oVi^dc ^h [^hXVaan YZeZcYZci dc VcY i]ZgZ ^h V ediZci^Va [dg i]Z dg\Vc^oVi^dc

id egdk^YZ heZX^[^X [^cVcX^Va WZcZ[^ih id, dg ^bedhZ heZX^[^X [^cVcX^Va WjgYZch dc, i]Z

eg^bVgn \dkZgcbZci.

?ZgiV^c aZ\Vaan hZeVgViZ, iVm ZmZbei dg\Vc^oVi^dch h]djaY Vahd WZ gZedgiZY Vh V XdbedcZci jc^i Zci^in ^[ Vaa

d[ i]Z [daadl^c\ Xg^iZg^V VgZ bZi;

1) P]Z ZXdcdb^X gZhdjgXZh gZXZ^kZY dg ]ZaY Wn i]Z hZeVgViZ dg\Vc^oVi^dc VgZ Zci^gZan dg

Vabdhi Zci^gZan [dg i]Z Y^gZXi WZcZ[^i d[ i]Z eg^bVgn \dkZgcbZci, ^ih XdbedcZci jc^ih,

dg ^ih Xdchi^ijZcih<

2) P]Z eg^bVgn \dkZgcbZci ^h Zci^iaZY id, dg ]Vh i]Z VW^a^in id di]Zgl^hZ VXXZhh, V

bV_dg^in d[ i]Z ZXdcdb^X gZhdjgXZh gZXZ^kZY dg ]ZaY Wn i]Z hZeVgViZ dg\Vc^oVi^dc<

3) P]Z ZXdcdb^X gZhdjgXZh gZXZ^kZY dg ]ZaY Wn Vc ^cY^k^YjVa dg\Vc^oVi^dc i]Vi i]Z

heZX^[^X eg^bVgn \dkZgcbZci, dg ^ih XdbedcZci jc^ih, ^h Zci^iaZY id, dg ]Vh i]Z VW^a^in id

di]Zgl^hZ VXXZhh, VgZ h^\c^[^XVci id i]Vi eg^bVgn \dkZgcbZci.

?dbedcZci jc^ih VgZ gZedgiZY jh^c\ dcZ d[ ild bZi]dYh, Y^hXgZiZ egZhZciVi^dc dg WaZcY^c\.

CZcZgVaan, XdbedcZci jc^ih h]djaY WZ Y^hXgZiZan egZhZciZY ^c V hZeVgViZ Xdajbc ^c i]Z [^cVcX^Va

hiViZbZcih.
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= XdbedcZci jc^i h]djaY WZ gZedgiZY Vh eVgi d[ i]Z eg^bVgn \dkZgcbZci jh^c\ i]Z WaZcY^c\ bZi]dY ^[

^i bZZih Vcn dcZ d[ i]Z [daadl^c\ Xg^iZg^V;

1) P]Z eg^bVgn \dkZgcbZci VcY i]Z XdbedcZci jc^i ]VkZ hjWhiVci^kZan i]Z hVbZ

\dkZgc^c\ WdYn VcY V [^cVcX^Va WZcZ[^i dg WjgYZc gZaVi^dch]^e Zm^hih,

2) P]Z eg^bVgn \dkZgcbZci VcY i]Z XdbedcZci jc^i ]VkZ hjWhiVci^kZan i]Z hVbZ

\dkZgc^c\ WdYn VcY bVcV\ZbZci d[ i]Z eg^bVgn \dkZgcbZci ]Vh deZgVi^dcVa

gZhedch^W^a^in [dg i]Z XdbedcZci jc^i,

3) P]Z XdbedcZci jc^i hZgkZh dg WZcZ[^ih, ZmXajh^kZan dg Vabdhi ZmXajh^kZan, i]Z eg^bVgn

\dkZgcbZci gVi]Zg i]Vc ^ih X^i^oZch, dg

4) P]Z idiVa YZWi d[ i]Z XdbedcZci jc^i l^aa WZ eV^Y Zci^gZan dg Vabdhi Zci^gZan [gdb

gZhdjgXZh d[ i]Z eg^bVgn \dkZgcbZci.

<YS[RSR =\Z]\[S[a M[Wa`

?IANO Hdl >ZiV, HH?

?IANO Hdl >ZiV, HH? lVh XgZViZY Wn i]Z ANO id hZgkZ Vh V ]ZY\Z [jcY d[ [jcYh ^ckZhibZci kZ]^XaZ [dg

i]Z NZi^gZbZci OnhiZb. P]Z HH? ^h V aZ\Vaan hZeVgViZ Zci^in \dkZgcZY Wn V WdVgY d[ Y^gZXidgh Veed^ciZY

Wn i]Z =ccj^in VcY LZch^dc >dVgY d[ i]Z ANO. Q>O DZY\Z BjcY Odaji^dch hZgkZh Vh ^ckZhibZci bVcV\Zg

[dg i]Z ]ZY\Z [jcY d[ [jcYh edgi[da^d. =ai]dj\] ^i ^h V aZ\Vaan hZeVgViZ Zci^in, i]Z HH? ^h gZedgiZY VcY

^cXajYZY Vh eVgi d[ i]Z ANO WZXVjhZ ^ih hdaZ ejgedhZ ^h [dg i]Z WZcZ[^i d[ i]Z NZi^gZbZci OnhiZb. IQBC

=aiZgcVi^kZ BjcY OZgk^XZh (?VnbVc) H^b^iZY ^h i]Z VYb^c^higVidg VcY Agchi VcY Tdjc\ ^h i]Z ZmiZgcVa

VjY^idg [dg i]Z HH?. OZeVgViZ [^cVcX^Va hiViZbZcih VgZ ^hhjZY VccjVaan [dg ?IANO Hdl >ZiV, HH?.

<Ug]g cZ ;WWcibh]b[

P]Z [^cVcX^Va hiViZbZcih ]VkZ WZZc egZeVgZY dc i]Z VXXgjVa WVh^h d[ VXXdjci^c\. EckZhibZci ^cXdbZ ^h

gZXdgYZY l]Zc ZVgcZY VcY ZmeZchZh VgZ gZXdgYZY l]Zc i]Zn VgZ ^cXjggZY. LaVc bZbWZg VcY ZbeadnZg

Xdcig^Wji^dch VgZ gZXd\c^oZY ^c i]Z eZg^dY ^c l]^X] i]Z Xdcig^Wji^dch VgZ YjZ. >ZcZ[^ih VcY gZ[jcYh VgZ

gZXd\c^oZY l]Zc YjZ VcY eVnVWaZ ^c VXXdgYVcXZ l^i] i]Z iZgbh d[ i]Z LaVc.

=cbhf]Vih]cbg

P]Z NZi^gZbZci OnhiZb gZXdgYh ZbeadnZZ Xdcig^Wji^dch Vh i]Zn VgZ ZVgcZY. ?dcig^Wji^dch ZVgcZY Wji cdi

nZi gZXZ^kZY [gdb i]Z ?^in d[ I^alVj`ZZ, eVgi^X^eVi^c\ X^in V\ZcX^Zh VcY bZbWZgh VgZ gZedgiZY Vh

Xdcig^Wji^dch gZXZ^kVWaZ. KkZgeVnbZcih VcY egZeVnbZcih d[ Xdcig^Wji^dch VgZ gZedgiZY Vh a^VW^a^i^Zh.

=Ug\ UbX =Ug\ ?ei]jU`Ybhg

?Vh] VcY XVh] Zfj^kVaZcih VgZ XdbedhZY d[ XVh] ^c adXVa WVc`h, XVh] ]ZaY Wn i]Z XjhidY^Vc, VcY XVh]

Zfj^kVaZcih. ?Vh] Zfj^kVaZcih VgZ YZucZY Vh h]dgi-iZgb, ]^\]an a^fj^Y ^ckZhibZcih i]Vi VgZ Wdi] (V) gZVY^an

XdckZgi^WaZ id `cdlc Vbdjcih d[ XVh] VcY (W) hd cZVg bVijg^in i]Zn egZhZci ^ch^\c^uXVci g^h` d[ X]Vc\Zh
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^c kVajZ YjZ id X]Vc\Zh ^c ^ciZgZhi gViZh. EckZhibZcih l^i] Vc dg^\^cVa bVijg^in d[ i]gZZ bdci]h dg aZhh VgZ

Xdch^YZgZY XVh] Zfj^kVaZcih. NZhig^XiZY hZXjg^i^Zh ]ZaY Vh XdaaViZgVa [dg OZXjg^i^Zh HZcY^c\ VgZ cdi

^cXajYZY Vh XVh] Zfj^kVaZcih.

GYh\cXg OgYX hc PU`iY CbjYghaYbhg

EckZhibZcih d[ i]Z NZi^gZbZci OnhiZb VgZ gZedgiZY Vi [V^g kVajZ ^c VXXdgYVcXZ l^i] Veea^XVWaZ C=O>

hiViZbZcih. BV^g kVajZ ^h YZucZY Vh i]Z Vbdjci i]Vi V eaVc XVc gZVhdcVWan ZmeZXi id gZXZ^kZ [dg Vc

^ckZhibZci ^c V XjggZci hVaZ WZilZZc V l^aa^c\ WjnZg VcY V l^aa^c\ hZaaZg. P]Z [V^g kVajZ d[ ^ckZhibZcih ^h

WVhZY dc ejWa^h]ZY bVg`Zi eg^XZh VcY fjdiVi^dch [gdb bV_dg ^ckZhibZci Wgd`Zgh Vi XjggZci ZmX]Vc\Z

gViZh, Vh VkV^aVWaZ. IVcn [VXidgh VgZ Xdch^YZgZY ^c Vgg^k^c\ Vi i]Vi kVajZ. Ec \ZcZgVa, ]dlZkZg, WdcYh VcY

bdgi\V\Z dWa^\Vi^dch VgZ kVajZY WVhZY dc n^ZaYh XjggZcian VkV^aVWaZ dc XdbeVgVWaZ hZXjg^i^Zh d[ ^hhjZgh

l^i] h^b^aVg XgZY^i gVi^c\h.

NZXZ^kVWaZh VcY eVnVWaZh gZaVi^c\ id ^ckZhibZci igVchVXi^dch i]Vi lZgZ ^c^i^ViZY Wji cdi hZiiaZY Vi nZVg-

ZcY, VgZ gZXdgYZY Vh VhhZih dg a^VW^a^i^Zh.

NZVa ZhiViZ Xdch^hih d[ Zfj^in VcY YZWi eVgi^X^eVi^dc ^c Y^kZgh^[^ZY gZVa ZhiViZ ^ckZhibZcih. P]Z bV_dg^in d[

egdeZgi^Zh ^c i]Z edgi[da^d VgZ d[[^XZh, ^cYjhig^Va lVgZ]djhZh, bjai^-[Vb^an VcY gZiV^a. NZVa ZhiViZ

^ckZhibZcih VgZ XVgg^ZY Vi bVg`Zi kVajZ, l]^X] Veegdm^bViZh [V^g kVajZ, Vh d[ @ZXZbWZg 31, 2018. =ccjVa

VhhZhhbZcih eZg[dgbZY Wn ^cYZeZcYZci egd[Zhh^dcVa VeegV^hZgh VgZ jhZY [dg bVg`Zi kVajZh.

Lg^kViZ Zfj^in Xdch^hih d[ Zfj^in VcY YZWi eVgi^X^eVi^dc ^c Y^kZgh^[^ZY eg^kViZ Zfj^in ^ckZhibZcih. P]Z

bV_dg^in d[ ^ckZhibZcih ^c i]Z edgi[da^d Xdch^hi d[ Wjndjih VcY kZcijgZ XVe^iVa. Lg^kViZ Zfj^in ^ckZhibZcih

VgZ XVgg^ZY Vi bVg`Zi kVajZ, l]^X] Veegdm^bViZh [V^g kVajZ, Vh d[ @ZXZbWZg 31, 2018.

P]Z NZi^gZbZci OnhiZb bVn ]VkZ ^ckZhibZcih ^c XZgiV^c YZg^kVi^kZ kZ]^XaZh, ^cXajY^c\ ^ciZgZhi gViZ,

XgZY^i, ^cYZm kdaVi^a^in, VcY XjggZcXn [jijgZh< WdcY [jijgZh< YZa^kZgVWaZ VcY cdc-YZa^kZgVWaZ [dglVgY

XdcigVXih< WdcY [dglVgYh< XjggZcXn [dglVgYh< XjggZcXn dei^dch< dei^dch dc WdcY [jijgZh, Q.O. Zfj^in

^cY^XZh, Q.O. Zfj^in ^cYZm [jijgZh, kdaVi^a^in ^cY^XZh, kdaVi^a^in [jijgZh, VcY APBh< idiVa gZijgc hlVeh< VcY

id-WZ-VccdjcXZY (P>=) hZXjg^i^Zh. P]Z ANO Vaadlh Q>O DZY\Z BjcY Odaji^dch id VaadXViZ [jcYh l^i]^c

?IANO Hdl >ZiV, HH? id ]ZY\Z [jcY bVcV\Zgh l]d bVn ^ckZhi ^c YZg^kVi^kZh ^cXajY^c\, Wji cdi a^b^iZY

id, i]Z YZg^kVi^kZh a^hiZY ZVga^Zg. @Zg^kVi^kZ ^ckZhibZcih Xdbean l^i] i]Z =ccj^in VcY LZch^dc >dVgY

EckZhibZci Lda^Xn VcY Cj^YZa^cZh. =YY^i^dcVa ^c[dgbVi^dc dc YZg^kVi^kZh [dg ANO, ^cXajY^c\ i]Z cdi^dcVa

VcY XdcigVXijVa Vbdjcih, bVg`Zi kVajZh VcY jcgZVa^oZY \V^ch VcY adhhZh d[ ]daY^c\h, VgZ XdciV^cZY ^c JdiZ

8.

=aa ^ckZhibZcih VgZ bVYZ ^c VXXdgYVcXZ l^i] i]Z egdk^h^dch d[ OZXi^dc 36-09 d[ ?]VeiZg 36 d[ i]Z

I^alVj`ZZ ?^in ?]VgiZg. P]Z egdk^h^dch gZfj^gZ hZkZgVa [jcYh d[ i]Z NZi^gZbZci OnhiZb id WZ ^ckZhiZY

l^i]^c i]Z gZfj^gZbZcih d[ hh. 40.03(1) (c) VcY 62.63 (3) S^hXdch^c OiVijiZh. @jg^c\ 2018, ^ckZhibZcih

lZgZ ^c Xdbea^VcXZ l^i] i]Z =ccj^in VcY LZch^dc >dVgY EckZhibZci Lda^Xn VcY Cj^YZa^cZh.
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EckZhibZcih ^c hidX`h d[ XdgedgVi^dch ^c 2018, Vh bZVhjgZY Wn i]Z^g Xdhi, Y^Y cdi ZmXZZY 48.9% d[ i]Z

idiVa VhhZih.

P]Z NZi^gZbZci OnhiZb ^ckZhih ^c [^cVcX^Va ^chigjbZcih hjX] Vh Q.O. PgZVhjgn Oig^eh, XdaaViZgVa^oZY

bdgi\V\Z dWa^\Vi^dch VcY VhhZi WVX`ZY hZXjg^i^Zh. EckZhibZci bVcV\Zgh bVn iZbedgVg^an ^ckZhi hbVaa

Vbdjcih d[ VkV^aVWaZ XVh] ^c h]dgi-iZgb ^ckZhibZcih eg^dg id ejgX]Vh^c\ hZXjg^i^Zh.

P]Z NZi^gZbZci OnhiZbsh ^ciZgcVi^dcVa Zfj^in bVcV\Zgh bVn ^ckZhi ^c lVggVcih VcY [dgZ^\c ZmX]Vc\Z

[dglVgY XdcigVXih Vh V ]ZY\Z [dg [dgZ^\c XjggZcXn [ajXijVi^dch. P]Z jcgZVa^oZY \V^ch VcY adhhZh dc i]ZhZ

edh^i^dch Vh d[ @ZXZbWZg 31, 2018, VgZ YZiV^aZY ^c JdiZ 8.

EckZhibZci hZXjg^i^Zh, ^c \ZcZgVa, VgZ ZmedhZY id kVg^djh g^h`h, hjX] Vh, Wji cdi a^b^iZY id, ^ciZgZhi gViZ,

XgZY^i, VcY dkZgVaa bVg`Zi kdaVi^a^in. @jZ id i]Z aZkZa d[ g^h` VhhdX^ViZY l^i] XZgiV^c ^ckZhibZci hZXjg^i^Zh,

^i ^h gZVhdcVWan edhh^WaZ i]Vi X]Vc\Zh ^c i]Z kVajZh d[ ^ckZhibZci hZXjg^i^Zh l^aa dXXjg ^c i]Z cZVg iZgb.

P]ZhZ kVajZ X]Vc\Zh XdjaY bViZg^Vaan V[[ZXi i]Z Vbdjcih gZedgiZY ^c i]Z OiViZbZci d[ B^YjX^Vgn JZi

Ldh^i^dc.

CbjYghaYbh CbWcaY

@^k^YZcYh, ^ciZgZhi VcY gZVa^oZY \V^ch VcY adhhZh VgZ gZXdgYZY Vh ZVgcZY. EckZhibZci ^cXdbZ ^h VaadXViZY id

ZVX] ^cY^k^YjVa [jcY WVhZY dc [jcY WVaVcXZh Vi i]Z WZ\^cc^c\ d[ i]Z nZVg.

?gh]aUhYg

P]Z [^cVcX^Va hiViZbZcih VgZ egZhZciZY ^c Xdc[dgb^in l^i] \ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh.

P]ZhZ eg^cX^eaZh gZfj^gZ bVcV\ZbZci id bV`Z Zhi^bViZh VcY Vhhjbei^dch i]Vi V[[ZXi i]Z gZedgiZY Vbdjcih

d[ VhhZih VcY a^VW^a^i^Zh, Y^hXadhjgZh d[ Xdci^c\Zci VhhZih VcY a^VW^a^i^Zh Vi i]Z YViZ d[ i]Z [^cVcX^Va

hiViZbZcih, VcY i]Z gZedgiZY Vbdjcih d[ gZkZcjZh VcY ZmeZchZh Yjg^c\ i]Z gZedgi^c\ eZg^dY. =XijVa gZhjaih

bVn Y^[[Zg [gdb i]dhZ Zhi^bViZh.

=Ud]hU`]nUh]cb

P]Z NZi^gZbZci OnhiZb XVe^iVa^oZh ]VgYlVgZ VcY hd[ilVgZ YZkZadebZci Xdhih. =bdjcih ^cXjggZY [dg

]VgYlVgZ (^cXajY^c\ eg^ciZgh, bdc^idgh, Y^h` Yg^kZh, cZildg` ^c[gVhigjXijgZ, hl^iX]Zh) VgZ XVe^iVa^oZY ^c V

nZVgan ]VgYlVgZ edda VcY YZegZX^ViZY dkZg i]gZZ nZVgh. ?Ve^iVa^oZY Xdhih VgZ YZegZX^ViZY dkZg i]Z^g jhZ[ja

a^kZh, l^i] V ]Va[ d[ V nZVgsh YZegZX^Vi^dc ZmeZchZY ^c i]Z nZVg d[ VXfj^h^i^dc.

?dhih gZaViZY id i]Z YZkZadebZci d[ i]Z LZch^dc IVcV\ZbZci Ec[dgbVi^dc OnhiZb lZgZ XVe^iVa^oZY Vh

Od[ilVgZ @ZkZadebZci Xdhih. P]Z hnhiZb lZci a^kZ ^c 2006 VcY Vh d[ @ZXZbWZg 31, 2014, i]Z

YZkZadebZci Xdhih lZgZ [jaan YZegZX^ViZY. =h d[ @ZXZbWZg 31, 2018, i]Z Xdhi d[ i]Z NZi^gZbZci OnhiZbsh

]VgYlVgZ VcY hd[ilVgZ YZkZadebZci idiVaZY $18,514,798 VcY VXXjbjaViZY YZegZX^Vi^dc idiVaZY

$17,808,305. @jg^c\ 2018, YZegZX^Vi^dc d[ $344,127 lVh gZXd\c^oZY VcY ^cXajYZY ^c =Yb^c^higVi^kZ

AmeZchZh ^c i]Z VXXdbeVcn^c\ OiViZbZci d[ ?]Vc\Zh ^c B^YjX^Vgn JZi Ldh^i^dc.
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=cbh]b[YbW]Yg

?aV^bh VcY _jY\bZcih VgZ gZXdgYZY ^[ Vaa i]Z XdcY^i^dch d[ C=O> egdcdjcXZbZcih VgZ bZi. ?aV^bh VcY

_jY\bZcih VgZ gZXdgYZY Vh ZmeZchZh l]Zc i]Z gZaViZY a^VW^a^i^Zh VgZ egdWVWaZ VcY bVcV\ZbZci XVc

gZVhdcVWan Zhi^bViZ i]Z Vbdjcih.

NUl MhUhig

P]Z LaVc ^h V iVm-ZmZbei \dkZgcbZciVa eaVc fjVa^[^ZY jcYZg OZXi^dc 401 VcY ZmZbei jcYZg OZXi^dc 501(V)

d[ i]Z EciZgcVa NZkZcjZ ?dYZ.

HYk JfcbcibWYaYbhg

Ec FVcjVgn 2017, i]Z C=O> ^hhjZY OiViZbZci Jd. 84, B^YjX^Vgn =Xi^k^i^Zh (Vc VbZcYbZci d[ C=O>

OiViZbZcih Jd. 67, Jd. 68, VcY Jd. 73). P]Z dW_ZXi^kZ d[ i]^h OiViZbZci ^h id Zc]VcXZ i]Z Xdch^hiZcXn

VcY XdbeVgVW^a^in d[ [^YjX^Vgn VXi^k^in gZedgi^c\ Wn hiViZ VcY adXVa \dkZgcbZcih. P]^h OiViZbZci

ZhiVWa^h]Zh Xg^iZg^V [dg ^YZci^[n^c\ [^YjX^Vgn VXi^k^i^Zh d[ Vaa hiViZ VcY adXVa \dkZgcbZcih. S]Zc OiViZbZci

Jd. 84 WZXdbZh Z[[ZXi^kZ, Veea^XVi^dc d[ i]^h hiVcYVgY bVn gZhjai ^c gZhiViZbZci d[ V edgi^dc d[ i]ZhZ

[^cVcX^Va hiViZbZcih.

1- >?M=LCJNCIH I@ L?NCL?G?HN MSMN?G

P]Z [daadl^c\ YZhXg^ei^dc d[ i]Z bdgZ Xdbbdc egdk^h^dch d[ i]Z AbeadnZhs NZi^gZbZci OnhiZb d[ i]Z

?^in d[ I^alVj`ZZ ^h egdk^YZY [dg [^cVcX^Va hiViZbZci ejgedhZh dcan. P]Z egdk^h^dch gZ[aZXi X]Vc\Zh id

i]Z NZi^gZbZci OnhiZb ZcVXiZY ^c 2000, `cdlc Vh i]Z CadWVa LZch^dc OZiiaZbZci (CLO). CLO ^cXgZVhZY

WZcZ[^ih id XjggZci VcY [jijgZ gZi^gZZh VcY Vahd VaadlZY X]Vc\Zh id i]Z ANO VYb^c^higVi^dc, ^cXajY^c\

eZgb^ii^c\ i]Z jhZ d[ ANO [jcYh id eVn Xdhih gZaViZY id eaVc VYb^c^higVi^dc. P]Z 99.0% d[ Zm^hi^c\

bZbWZgh l]d ]VkZ XdchZciZY id CLO VgZ VXXdjciZY [dg ^c i]Z CadWVa ?dbW^cZY BjcY. IZbWZgh l]d

]VkZ cdi XdchZciZY VgZ VXXdjciZY [dg ^c dcZ dg bdgZ d[ i]Z cdc-XdchZciZg [jcYh. NZ[Zg id ?]VeiZg 36 d[

i]Z ?^in d[ I^alVj`ZZ ?]VgiZg [dg bdgZ XdbeaZiZ ^c[dgbVi^dc.

CLO gZfj^gZh i]Vi bZbWZgh ZcgdaaZY i]gdj\] FjcZ 28, 2000 egdk^YZ lg^iiZc XdchZci id ANO ^c dgYZg id WZ

Za^\^WaZ [dg i]Z WZcZ[^i Zc]VcXZbZcih d[ CLO. IZbWZgh ZcgdaaZY V[iZg FjcZ 28, 2000, VgZ VjidbVi^XVaan

Za^\^WaZ VcY VgZ ^cXajYZY ^c i]Z ?dbW^cZY BjcY.

OjWhZfjZci id XdbeaZi^dc d[ i]Z FVcjVgn 1, 2018 VXijVg^Va kVajVi^dc, 9 bZbWZgh l]d lZgZ ZcgdaaZY Vh d[

FjcZ 28, 2000 VcY ]VY cdi XdchZciZY id CLO, ZaZXiZY id XdchZci. P]Z FVcjVgn 1, 2019 VXijVg^Va kVajVi^dc

gZ[aZXih i]Z ^beVXi d[ i]^h X]Vc\Z.
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J`Ub ;Xa]b]ghfUh]cb

P]Z NZi^gZbZci OnhiZb lVh ZhiVWa^h]ZY ejghjVci id i]Z NZi^gZbZci =Xi (?]VeiZg 396 d[ i]Z HVlh d[

S^hXdch^c d[ 1937) id egdk^YZ eVnbZci d[ gZi^gZbZci VcY di]Zg WZcZ[^ih id ZbeadnZZh d[ i]Z ?^in d[

I^alVj`ZZ (?^in). ?]VeiZg 441 d[ i]Z HVlh d[ S^hXdch^c d[ 1947 bVYZ i]Z WZcZ[^ih XdcigVXijVa VcY

kZhiZY. P]Z ANO ^h V Xdhi-h]Vg^c\, bjai^-ZbeadnZg eaVc, l]^X] egdk^YZh WZcZ[^ih id ZbeadnZZh d[ i]Z

I^alVj`ZZ IZigdeda^iVc OZlZgV\Z @^hig^Xi, S^hXdch^c ?ZciZg @^hig^Xi, RZda^V SViZg I^alVj`ZZ HH?,

I^alVj`ZZ Ddjh^c\ VcY NZYZkZadebZci =ji]dg^i^Zh, cdc-XZgi^[^ZY hiV[[ d[ I^alVj`ZZ LjWa^X OX]ddah,

VcY hdbZ ZbeadnZZh d[ i]Z I^alVj`ZZ =gZV PZX]c^XVa ?daaZ\Z (=\ZcX^Zh). ?^in ZbeadnZZh Xdbeg^hZ

Veegdm^bViZan 54.8% d[ i]Z VXi^kZ eVgi^X^eVcih ^c i]Z NZi^gZbZci OnhiZb.

Kc Fjan 6, 2018, i]Z S^hXdch^c OjegZbZ ?djgi ^hhjZY V YZX^h^dc dc ?VhZ Jd. 2015-=L-2375 i]Vi

^ckVa^YViZY XZgiV^c 2013 =bZcYbZcih id i]Z I^alVj`ZZ ?^in ?]VgiZg ?]VeiZg 36. =h V gZhjai d[ i]Z

YZX^h^dc, i]Z Xdbedh^i^dc d[ i]Z =ccj^in VcY LZch^dc >dVgY (i]Z >dVgY) ^h Vh [daadlh;

" P]gZZ gZegZhZciVi^kZh Veed^ciZY Wn i]Z LgZh^YZci d[ i]Z ?dbbdc ?djcX^a

" P]gZZ igjhiZZh ZaZXiZY Wn i]Z VXi^kZ bZbWZgh d[ ANO

" ?^in ?dbeigdaaZg, l]d hZgkZh Vh Vc Zm-d[[^X^d kdi^c\ bZbWZg

" KcZ gZegZhZciVi^kZ ZaZXiZY Wn gZi^gZY bZbWZgh d[ i]Z ANO

P]Z S^hXdch^c OjegZbZ ?djgi YZX^h^dc kVXViZY i]Z ZbeadnZZ ZaZXiZY bZbWZgh d[ i]Z LZch^dc VcY

=ccj^in >dVgY. Ec @ZXZbWZg 2018, ANO ]ZaY Vc ZaZXi^dc [dg i]Z i]gZZ VXi^kZ bZbWZg igjhiZZ edh^i^dch.

GYaVYfg\]d

Bjaa-i^bZ ZbeadnZZh, eVgi-i^bZ ZbeadnZZh l]d VgZ Za^\^WaZ jcYZg VYdeiZY gjaZh VcY gZ\jaVi^dch, VcY

ZaZXiZY d[[^X^Vah l]d ]VkZ Zk^YZcXZY i]Z^g ^ciZci id _d^c VgZ bZbWZgh d[ i]Z NZi^gZbZci OnhiZb.

=i FVcjVgn 1, 2018, i]Z bZVhjgZbZci YViZ, i]Z bZbWZgh]^e d[ i]Z eaVc lVh Vh [daadlh;

P]^h bZbWZgh]^e YViV ^h Vh d[ FVcjVgn 1, 2018, VcY gZVhdcVWan Veegdm^bViZh bZbWZgh]^e YViV i]gdj\]

@ZXZbWZg 31, 2018.
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=cbhf]Vih]cbg

IZbWZg Xdcig^Wji^dch id i]Z ANO VgZ gZfj^gZY jcYZg ?]VeiZg 36-08-7. P]Z ?^in d[ I^alVj`ZZ ^c ^ih

aZ\^haVi^kZ XVeVX^in ]Vh hdaZ Vji]dg^in id bV`Z X]Vc\Zh id ?]VeiZg 36, VcY id hZi Xdcig^Wji^dc gZfj^gZbZcih

VcY WZcZ[^i iZgbh. Ei ^h V hZXi^dc 401(V), EciZgcVa NZkZcjZ ?dYZ, fjVa^[^ZY Xdhi-h]Vg^c\, bjai^eaZ-ZbeadnZg

YZ[^cZY WZcZ[^i eaVc [dg eVgi^X^eVi^c\ ejWa^X ZbeadnZZh.

?dcig^Wji^dc gViZh, Vh V eZgXZciV\Z d[ ZVgcVWaZ XdbeZchVi^dc, VgZ Vh [daadlh;

V) CZcZgVa AbeadnZZh

^. P^Zg 1 (ZcgdaaZY eg^dg id FVcjVgn 1, 2014) p 5.5%

^^. P^Zg 2 (ZcgdaaZY dc dg V[iZg FVcjVgn 1, 2014) p 4.0%

W) B^gZbZc VcY Lda^XZbZc p 7.0%

X) AaZXiZY K[[^X^Vah

^. P^Zg 1

^. AcgdaaZY eg^dg id FVcjVgn 1, 2014 VcY ZaZXiZY id Vc d[[^XZ eg^dg id FVcjVgn 1, 2014

p 7.0%

^^. AcgdaaZY eg^dg id FVcjVgn 1, 2014, VcY ZaZXiZY [dg i]Z [^ghi i^bZ id Vc d[[^XZ dc dg

V[iZg FVcjVgn 1, 2014, VcY ZbeadnZZ lVh eVn^c\ Xdcig^Wji^dch eg^dg id WZ^c\

ZaZXiZY p ZbeadnZZ eVnh Xdcig^Wji^dch Vi i]Z gViZ i]Zn lZgZ eVn^c\ eg^dg id

WZXdb^c\ Vc ZaZXiZY d[[^X^Va

^^^. AcgdaaZY eg^dg id FVcjVgn 1, 2014, VcY ZaZXiZY [dg i]Z [^ghi i^bZ id Vc d[[^XZ dc dg

V[iZg FVcjVgn 1, 2014, VcY ZbeadnZg lVh eVn^c\ Xdcig^Wji^dch dc WZ]Va[ d[ i]Z

ZbeadnZZ eg^dg id WZ^c\ ZaZXiZY p ZbeadnZg eVnh 7.0%

^^. P^Zg 2 (ZcgdaaZY dc dg V[iZg FVcjVgn 1, 2014) p 4.0%

?dbbZcX^c\ ^c 1999, Xdcig^Wji^dch d[ dcZ YdaaVg d[ ZVX] eda^XZ d[[^XZg'h adc\Zk^in eVn eZg nZVg VgZ bVYZ

Wn eda^XZ d[[^XZgh dc i]Z^g dlc WZ]Va[. P]^h ZmXajYZh hZg\ZVci d[ eda^XZ, YZiZXi^kZ a^ZjiZcVci VcY Vcn

gVc`h VWdkZ hVbZ.

Ec VYY^i^dc id i]Z VWdkZ eZgXZciV\Z Xdcig^Wji^dch, VYY^i^dcVa Xdcig^Wji^dch lZgZ gZfj^gZY d[ \ZcZgVa X^in

ZbeadnZZh l]d lZgZ ZcgdaaZY Vh VXi^kZ bZbWZgh V[iZg FVcjVgn 1, 2000. Pd eVgi^X^eViZ ^c i]Z CadWVa

?dbW^cZY BjcY, ZVX] cZl bZbWZg lVh gZfj^gZY id Xdcig^WjiZ 1.6% d[ ]^h dg ]Zg eZch^dcVWaZ ZVgc^c\h [dg

V eZg^dY d[ Z^\]i nZVgh. DdlZkZg, i]Z 1.6% gZfj^gZY Xdcig^Wji^dch Y^Y cdi Veean id bZbWZgh gZfj^gZY id

bV`Z bZbWZg Xdcig^Wji^dch jcYZg 36-08-7-V dg X.

P]Z NZi^gZbZci OnhiZb gZfj^gZh gZ\jaVg eVngdaa Xdcig^Wji^dch [gdb ^ih V\ZcX^Zh VcY bZbWZgh [dg Vaa

VXi^kZ ZbeadnZZh XdkZgZY Wn i]Z eaVc dc V W^lZZ`an WVh^h. Pd egdk^YZ [dg Y^hX^ea^cZY, egZY^XiVWaZ VcY

hiVWaZ [jcY^c\ d[ eZch^dc dWa^\Vi^dch Vh V eZgXZciV\Z d[ XdkZgZY XdbeZchVi^dc, i]Z ?^in VbZcYZY ^ih

X]VgiZg id gZk^hZ i]Z bZi]dY jhZY id YZiZgb^cZ ZbeadnZg Xdcig^Wji^dch id i]Z ANO ?dbW^cZY BjcY

(gZ[ZggZY id Vh i]Z OiVWaZ AbeadnZg ?dcig^Wji^dc Lda^Xn). P]^h VbZcYbZci gZeZVaZY i]Z [jaa-[jcY^c\ a^b^i.
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P]Z VbZcYbZci VX]^ZkZh hiVWaZ VcY egZY^XiVWaZ Xdcig^Wji^dc aZkZah.

P]Z 2011 S^hXdch^c =Xi 10, `cdlc Vh i]Z \dkZgcdgsh >jY\Zi NZeV^g >^aa, XgZViZY S^h. OiVi. 62.623

VYYgZhhZh eVnbZci d[ Xdcig^Wji^dch ^c Vc ZbeadnZZ gZi^gZbZci hnhiZb d[ V [^ghi XaVhh X^in. P]Z =Xi

gZfj^gZh XZgiV^c bZbWZgh id eVn ZbeadnZZ gZfj^gZY Xdcig^Wji^dch, VcY egd]^W^ih i]Z^g ZbeadnZg [gdb

bV`^c\ Xdcig^Wji^dch dc i]Z^g WZ]Va[.

<YbYZ]hg Jfcj]XYX

P]Z cdgbVa gZi^gZbZci WZcZ[^i ^h V bdci]an eZch^dc [dg i]Z a^[Z d[ i]Z bZbWZg. = hZgk^XZ gZi^gZbZci

VaadlVcXZ ^h eVnVWaZ id Vcn bZbWZg l]d bZZih dcZ d[ i]Z [daadl^c\ Za^\^W^a^in Xg^iZg^V;

=`Ugg ?bfc``aYbh >UhY ?`][]V]`]hm Zcf MYfj]WY LYh]fYaYbh)TTTTTTTTTTTTTTTT

CZcZgVa ?^in Lg^dg id FVcjVgn 1, 2014 =\Z 60, dg V\Z 55 l^i] 30 nZVgh d[ XgZY^iVWaZ hZgk^XZ

CZcZgVa ?^in Kc/V[iZg FVcjVgn 1, 2014 =\Z 65, dg V\Z 60 l^i] 30 nZVgh d[ XgZY^iVWaZ hZgk^XZ

B^gZ Lg^dg id Fjan 30, 2016 =\Z 57, dg V\Z 49 l^i] 22 nZVgh d[ XgZY^iVWaZ [^gZ dg
eda^XZ hZgk^XZ

B^gZ Kc/V[iZg Fjan 30, 2016 =\Z 57, dg V\Z 52 l^i] 25 nZVgh d[ XgZY^iVWaZ [^gZ hZgk^XZ

Lda^XZ Lg^dg id @ZXZbWZg 20, 2015 =\Z 57, dg Vcn V\Z l^i] 25 nZVgh d[ XgZY^iVWaZ [^gZ dg
eda^XZ hZgk^XZ

Lda^XZ Kc/V[iZg @ZXZbWZg 20, 2015 =\Z 57, dg V\Z 50 l^i] 25 nZVgh d[ XgZY^iVWaZ eda^XZ
hZgk^XZ

)LVS`S SYWUWPWYWaf Q_WaS_WO O``bZS Q\[`S[a a\ aVS ]_\cW`W\[` \T aVS AY\POY IS[`W\[ KSaaYSZS[a 'AIK(9 Z\`a

ZSZPS_` VOcS Q\[`S[aSR a\ AIK,

Bdg CZcZgVa ?^in ZbeadnZZh, i]Z hZgk^XZ gZi^gZbZci VaadlVcXZ ^h 2%, dg 1.6% [dg bZbWZgh ZcgdaaZY dc dg

V[iZg FVcjVgn 1, 2014, d[ i]Z bZbWZgsh [^cVa VkZgV\Z hVaVgn (i]Z ]^\]Zhi VkZgV\Z d[ ZVgcVWaZ XdbeZchVi^dc

Yjg^c\ Vcn 3 nZVgh egZXZY^c\ gZi^gZbZci, YZVi] dg iZgb^cVi^dc) [dg ZVX] nZVg d[ XgZY^iVWaZ hZgk^XZ. P]Z

hZgk^XZ gZi^gZbZci VaadlVcXZ [dg CZcZgVa ?^in ZbeadnZZh l]d gZi^gZ V[iZg FVcjVgn 1, 1989, XVccdi ZmXZZY

70% d[ i]Z^g [^cVa VkZgV\Z hVaVgn.

Bdg eda^XZ d[[^XZgh VcY [^gZ[^\]iZgh, i]Z gZi^gZbZci VaadlVcXZ ^h 2.5% d[ i]Z^g [^cVa VkZgV\Z hVaVgn

(XdbejiZY dc i]Z nZVg d[ XgZY^iVWaZ hZgk^XZ Yjg^c\ l]^X] ZVgcVWaZ XdbeZchVi^dc lVh ]^\]Zhi) [dg ZVX]

nZVg d[ XgZY^iVWaZ hZgk^XZ. P]Z gZi^gZbZci VaadlVcXZ [dg [^gZ[^\]iZgh ]^gZY V[iZg IVgX] 1, 1989, VcY eda^XZ

d[[^XZgh ]^gZY V[iZg Fjan 1, 1989, ^h a^b^iZY id 90% d[ i]Z^g [^cVa VkZgV\Z hVaVgn (ZmXajY^c\ Vcn ^bejiZY

hZgk^XZ XgZY^i egdk^YZY jcYZg i]Z CLO).

Bdg ZaZXiZY d[[^X^Vah ZcgdaaZY eg^dg id FVcjVgn 1, 2014, i]Z gZi^gZbZci VaadlVcXZ ^h 2.6% d[ i]Z^g [^cVa

VkZgV\Z hVaVgn [dg ZVX] nZVg d[ XgZY^iVWaZ hZgk^XZ Vh Vc ZaZXiZY d[[^X^Va [dg nZVgh WZ[dgZ 1996 VcY ^h

a^b^iZY id 70% d[ i]Z [^cVa VkZgV\Z hVaVgn. Bdg i]Z nZVgh 1996 VcY [dglVgY, i]Z VXXgjVa gViZ ^h 2.5% (Bdg



?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

HIN?M NI <;MC= @CH;H=C;F MN;N?G?HNM

;M I@ ;H> @IL NB? S?;L ?H>?> >?=?G<?L 20+ 1/07

33

1- >?M=LCJNCIH I@ L?NCL?G?HN MSMN?G 'Wcbh-(

i]Z IVndg, i]Z VXXgjVa gViZ ^h 2.0%) [dg XgZY^iVWaZ hZgk^XZ, ^bejiZY b^a^iVgn hZgk^XZ, dg hZVhdcVa hZgk^XZ

VcY ^h a^b^iZY id 70% d[ i]Z^g [^cVa VkZgV\Z hVaVgn. DdlZkZg, ZaZXiZY d[[^X^Vah l]d lZgZ ZcgdaaZY eg^dg id

2014 VcY VgZ [^ghi ZaZXiZY id d[[^XZ dc dg V[iZg FVcjVgn 1, 2014, ]VkZ Vc VXXgjVa gViZ d[ 2% [dg ZVX] nZVg ^[

i]Zn Xdcig^WjiZ 5.5% d[ i]Z^g ZVgcVWaZ XdbeZchVi^dc, dg 2.5% [dg ZVX] nZVg ^[ i]Zn Xdcig^WjiZ 7% d[ i]Z^g

ZVgcVWaZ XdbeZchVi^dc. Bdg ZaZXiZY d[[^X^Vah ZcgdaaZY dc dg V[iZg FVcjVgn 1, 2014, i]Z VXXgjVa gViZ ^h 1.6%

d[ i]Z^g [^cVa VkZgV\Z hVaVgn [dg ZVX] nZVg d[ XgZY^iVWaZ hZgk^XZ Vh Vc ZaZXiZY d[[^X^Va, VcY ^h a^b^iZY id 70%

d[ i]Z^g [^cVa VkZgV\Z hVaVgn.

?]VeiZg 36 d[ i]Z I^alVj`ZZ ?^in ?]VgiZg VYYgZhhZh eZch^dc ZhXVaVidgh. CZcZgVa ?^in ZbeadnZZh

eVgi^X^eVi^c\ ^c i]Z CadWVa ?dbW^cZY BjcY VcY ZcgdaaZY eg^dg id FVcjVgn 1, 2014 VcY gZi^g^c\ dc V hZgk^XZ

gZi^gZbZci VaadlVcXZ dc dg V[iZg FVcjVgn 1, 2000, VgZ Za^\^WaZ [dg V eZch^dc ZhXVaVidg d[ 1.5% dc i]Z

hZXdcY, i]^gY VcY [djgi] Vcc^kZghVg^Zh d[ i]Z^g gZi^gZbZci, VcY 2% dc ZVX] Vcc^kZghVgn i]ZgZV[iZg. Lda^XZ

d[[^XZgh VcY [^gZ[^\]iZgh eVgi^X^eVi^c\ ^c i]Z CadWVa ?dbW^cZY BjcY gZi^g^c\ dc V hZgk^XZ gZi^gZbZci

VaadlVcXZ dc dg V[iZg FVcjVgn 1, 2000, VgZ Za^\^WaZ [dg V eZch^dc ZhXVaVidg WVhZY jedc i]Z eZgXZciV\Z

^cXgZVhZ ^c i]Z eg^dg nZVgsh ?dchjbZg Lg^XZ EcYZm-=aa QgWVc ?dchjbZgh (?LE-Q), Z[[ZXi^kZ dc i]Z^g [^ghi

Vcc^kZghVgn VcY ZVX] Vcc^kZghVgn i]ZgZV[iZg. P]Z eZgXZciV\Z ^cXgZVhZ ^h YZiZgb^cZY VccjVaan Wn

bZVhjg^c\ i]Z X]Vc\Z ^c i]Z EcYZm [gdb JdkZbWZg id JdkZbWZg d[ ZVX] nZVg. P]Z eZch^dc ZhXVaVidg ^h

\jVgVciZZY id WZ Vi aZVhi ild eZgXZci, Wji ^h XVeeZY Vi i]gZZ eZgXZci.

CZcZgVa ?^in ZbeadnZZh ZcgdaaZY dc dg V[iZg FVcjVgn 1, 2014, gZi^g^c\ dc V hZgk^XZ gZi^gZbZci VaadlVcXZ

VgZ Za^\^WaZ [dg V eZch^dc ZhXVaVidg d[ 2% dc i]Z^g [^[i] Vcc^kZghVgn d[ gZi^gZbZci VcY ZVX] Vcc^kZghVgn

i]ZgZV[iZg.

NjaZh \dkZgc^c\ eZch^dc ZhXVaVidgh egdk^YZY id gZi^gZZh gZi^g^c\ eg^dg id FVcjVgn 1, 2000, WZ[dgZ i]Z

CadWVa LZch^dc OZiiaZbZci, Y^[[Zg [gdb i]dhZ YZhXg^WZY ]ZgZ^c. Ec VYY^i^dc, V dcZ-i^bZ qXViX] jer

VY_jhibZci lVh egdk^YZY ^c FVcjVgn d[ 1996 id ZbeadnZZh l]d gZi^gZY dc V hZgk^XZ gZi^gZbZci VaadlVcXZ

dc dg WZ[dgZ OZeiZbWZg 30, 1987, id eVgi^Vaan d[[hZi i]Z ^cXgZVhZ ^c ^c[aVi^dc. Bdg V XdbeaZiZ YZhXg^ei^dc d[

i]Z ZhXVaVidg gjaZh, hZZ ?]VeiZg 36 d[ i]Z I^alVj`ZZ ?^in ?]VgiZg.

2- =IHM?HN MN;NOM =B;HA?M

IZbWZgh l]d ]VkZ cdi XdchZciZY id i]Z CLO ]VkZ Z^i]Zg dW_ZXiZY id i]Z hZiiaZbZci dg cZkZg gZhedcYZY.

P]Z YZVYa^cZ id XdchZci d[ =eg^a 24, 2004, ]Vh WZZc ZmiZcYZY ^cYZ[^c^iZan [dg i]dhZ l]d cZkZg gZhedcYZY.

K[iZc, cdc-gZhedcYZgh XdchZci id CLO Vi i]Z i^bZ i]Zn Veean [dg WZcZ[^ih. =h d[ i]Z FVcjVgn 1, 2018,

VXijVg^Va kVajVi^dc, 310 bZbWZgh lZgZ cdc-XdchZci^c\, ^cXajY^c\ 72 VXi^kZ bZbWZgh, 223 ^cVXi^kZ

bZbWZgh, VcY 15 WZcZ[^i gZX^e^Zcih. @jg^c\ 2018, c^cZ bZbWZgh ZaZXiZY id XdchZci id i]Z CLO, gZhjai^c\

^c V igVch[Zg d[ $2,099,000 id i]Z CadWVa ?dbW^cZY BjcY [gdb i]Z cdc-XdchZciZg [jcYh.
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3- ?GJFIS?LMp L?M?LP? @OH>

P]Z ?^in d[ I^alVj`ZZ VcY di]Zg =\ZcX^Zh eVgi^X^eVi^c\ ^c i]Z NZi^gZbZci OnhiZb bVn kdajciVg^an

Xdcig^WjiZ id i]Z AbeadnZghs NZhZgkZ BjcY l]^X] lVh ZhiVWa^h]ZY eZg OZXi^dc 36-08-8 d[ ?]VeiZg

36. @Zedh^ih id i]Z AbeadnZghs NZhZgkZ BjcY bVn WZ jhZY id [jcY Xdcig^Wji^dc gZfj^gZbZcih, Wji i]^h

gZfj^gZh V [dgbVa gZhdaji^dc Y^gZXi^c\ V [jcY igVch[Zg. AbeadnZghs NZhZgkZ BjcY gZhdjgXZh VgZ ^ckZhiZY

VXXdgY^c\ id ?^in d[ I^alVj`ZZ ^ckZhibZci eda^X^Zh.

Bdg 2018, i]ZgZ lVh cd igVch[Zg [gdb i]Z AbeadnZghs NZhZgkZ BjcY. =h d[ @ZXZbWZg 31, 2018, i]Z ?^in

d[ I^alVj`ZZ ^h i]Z dcan ZbeadnZg eVgi^X^eVi^c\ ^c i]Z [jcY.

4- H?N J?HMCIH FC;<CFCNS

P]Z XdbedcZcih d[ i]Z eZch^dc a^VW^a^in Vi @ZXZbWZg 31, 2018, lZgZ Vh [daadlh (^c i]djhVcYh);

PdiVa eZch d̂c â VW â̂ in 6,289,760$

LaVc [^YjX V̂gn cZi edh î^dc (4,950,881)

JZi eZch^dc â VW â̂ in 1,338,879$

LaVc [^YjX V̂gn cZi edh î^dc Vh V

eZgXZciV\Z d[ i]Z idiVa eZch^dc â VW â̂ in 78.71%
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4- H?N J?HMCIH FC;<CFCNS 'Wcbh-(

;WhiUf]U` ;ggiadh]cbg9 P]Z aVhi VXijVg^Va kVajVi^dc lVh eZg[dgbZY Vh d[ FVcjVgn 1, 2018, VcY i]ZhZ

Vbdjcih lZgZ jhZY id gdaa-[dglVgY i]Z idiVa eZch^dc a^VW^a^in [dg i]Z nZVg ZcYZY @ZXZbWZg 31, 2018. P]Z

kVajVi^dc lVh YZiZgb^cZY jh^c\ i]Z [daadl^c\ VXijVg^Va Vhhjbei^dch, l]^X] lZgZ Veea^ZY id Vaa eg^dg

eZg^dYh ^cXajYZY ^c i]Z bZVhjgZbZci;

P]Z idiVa eZch^dc a^VW^a^in Vh d[ @ZXZbWZg 31, 2018 lVh YZiZgb^cZY Wn gdaa^c\ [dglVgY i]Z idiVa eZch^dc

a^VW^a^in Vh d[ FVcjVgn 1, 2018 id @ZXZbWZg 31, 2018.

P]Z VXijVg^Va Vhhjbei^dch jhZY ^c i]^h kVajVi^dc, di]Zg i]Vc i]Z adc\-iZgb gViZ d[ gZijgc, VgZ WVhZY dc i]Z

gZhjaih d[ i]Z bdhi gZXZci ZmeZg^ZcXZ gZk^Zl eZg[dgbZY Wn i]Z XdchjaiVcih, ?dcYjZci DN ?dchjai^c\,

HH?. P]Z gZhjaih d[ i]Z ZmeZg^ZcXZ gZk^Zl lZgZ VYdeiZY Wn i]Z >dVgY Vi i]Z KXidWZg 23, 2017

bZZi^c\. P]Z adc\-iZgb gViZ d[ gZijgc ^h WVhZY dc VcVanh^h eZg[dgbZY Wn ?VkVcVj\] IVXYdcVaY

?dchjai^c\, HH? VcY VYdeiZY Wn i]Z >dVgY Vi i]Z =eg^a 29, 2019 bZZi^c\.

P]Z gViZ d[ gZijgc Vhhjbei^dc lVh WVhZY dc i]Z NZi^gZbZci OnhiZbsh iVg\Zi VhhZi VaadXVi^dc. Ec i]Z

ZmeZg^ZcXZ gZk^Zl, i]Z XdchjaiVcih YZkZadeZY WZhi Zhi^bViZ gVc\Zh d[ ZmeZXiZY [jijgZ gZVa gViZh d[ gZijgc

(cZi d[ ^c[aVi^dc) [dg i]Z edgi[da^d, WVhZY dc i]Z ZmeZXiZY gZijgch d[ ZVX] bV_dg VhhZi XaVhh VcY i]Z^g lZ^\]ih

l^i]^c i]Z edgi[da^d.
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4- H?N J?HMCIH FC;<CFCNS 'Wcbh-(

P]Z XdchjaiVcih jhZY Vc ZXdcdbZig^X bdYZa i]Vi [dgZXVhih V kVg^Zin d[ ZXdcdb^X Zck^gdcbZcih VcY i]Zc

XVaXjaViZh VhhZi XaVhh gZijgch WVhZY dc [jcXi^dcVa gZaVi^dch]^eh WZilZZc i]Z ZXdcdb^X kVg^VWaZh VcY i]Z

VhhZi XaVhhZh. AmeZXiZY ^ckZhibZci ZmeZchZh lZgZ hjWigVXiZY VcY ZmeZXiZY ^c[aVi^dc lVh VYYZY id Vgg^kZ Vi

i]Z adc\-iZgb ZmeZXiZY cdb^cVa gZijgc. P]Z gViZ [dg i]Z adc\ iZgb ZmeZXiZY gZijgc lVh hZaZXiZY [dg i]Z

edgi[da^d hjX] i]Vi i]ZgZ lVh V WZiiZg i]Vc 50% a^`Za^]ddY d[ i]Z ZbZg\^c\ gZijgch ZmXZZY^c\ i]Z ZmeZXiZY

gZijgc.

>Zhi Zhi^bViZh d[ Vg^i]bZi^X gZVa gViZh d[ gZijgc (cZi d[ ^c[aVi^dc) [dg ZVX] bV_dg VhhZi XaVhh ^cXajYZY ^c i]Z

NZi^gZbZci OnhiZbsh iVg\Zi VhhZi VaadXVi^dc Vh d[ @ZXZbWZg 31, 2018 VgZ a^hiZY ^c i]Z iVWaZ WZadl;

;ggYh =`Ugg

;ggYh

;``cWUh]cb

Fcb[,hYfa ?ldYWhYX

LYU` LUhY cZ LYhifb)

LjWâ X Afj în 47.0% 7.3%

B^mZY EcXdbZ & ?Vh] 25.0% 3.1%

NZVa AhiViZ 7.7% 5.6%

NZVa =hhZih 3.3% 4.5%

Lg^kViZ Afj în 8.0% 10.6%

=WhdajiZ NZijgc 9.0% 2.9%

100.0%

) JOaS` ]_\cWRSR Pf =OYYO[ ;``\QWOaS`

>]gWcibh LUhY9 P]Z Y^hXdjci gViZ jhZY id bZVhjgZ i]Z idiVa eZch^dc a^VW^a^in lVh 7.50 eZgXZci. P]Z

egd_ZXi^dc d[ XVh] [adlh jhZY id YZiZgb^cZ i]Z Y^hXdjci gViZ VhhjbZY i]Vi Xdcig^Wji^dch [gdb eaVc

bZbWZgh l^aa WZ bVYZ Vi i]Z XjggZci Xdcig^Wji^dc gViZ VcY i]Vi Xdcig^Wji^dch [gdb i]Z ?^in VcY =\ZcX^Zh

l^aa WZ bVYZ Vi XdcigVXijVaan gZfj^gZY gViZh, Vh YZiZgb^cZY Wn i]Z VXijVgn. >VhZY dc i]dhZ Vhhjbei^dch,

i]Z ANOs [^YjX^Vgn cZi edh^i^dc lVh egd_ZXiZY id WZ VkV^aVWaZ id bV`Z egd_ZXiZY [jijgZ WZcZ[^i eVnbZcih

[dg XjggZci bZbWZgh. P]Z Xgdhh dkZg VcVanh^h egdYjXZY V h^c\aZ gViZ d[ 7.50 eZgXZci, l]^X] gZ[aZXih i]Z

adc\-iZgb ZmeZXiZY gViZ d[ gZijgc dc ANO ^ckZhibZcih. >VhZY dc i]Z VcVanh^h, i]Z Y^hXdjci gViZ lVh

Veea^ZY id Vaa eZg^dYh d[ egd_ZXiZY WZcZ[^i eVnbZcih id YZiZgb^cZ i]Z idiVa eZch^dc a^VW^a^in. P]Z =ccj^in

VcY LZch^dc >dVgY X]Vc\ZY i]Z adc\-iZgb VhhjbZY gViZ d[ gZijgc id 7.50% [gdb i]Z WaZcYZY gViZ d[

8.24% jhZY ^c i]Z 2017 [^hXVa nZVg. P]^h X]Vc\Z lVh VYdeiZY Wn i]Z WdVgY Vi i]Z =eg^a 29, 2019 bZZi^c\

VcY ^h Z[[ZXi^kZ [dg i]Z bZVhjgZbZci YViZ d[ @ZXZbWZg 31, 2018.
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4- H?N J?HMCIH FC;<CFCNS 'Wcbh-(

MYbg]h]j]hm cZ h\Y bYh dYbg]cb `]UV]`]hm hc W\Ub[Yg ]b h\Y X]gWcibh fUhY9 P]Z [daadl^c\ egZhZcih i]Z cZi

eZch^dc a^VW^a^in XVaXjaViZY jh^c\ i]Z Y^hXdjci gViZ d[ 7.50 eZgXZci, V Y^hXdjci gViZ i]Vi ^h 1-eZgXZciV\Z-

ed^ci adlZg (6.50 eZgXZci) VcY V Y^hXdjci gViZ i]Vi ^h 1-eZgXZciV\Z-ed^ci ]^\]Zg (8.50 eZgXZci) (^c

i]djhVcYh);

5- ?RJ?HM?M

QcYZg i]Z I^alVj`ZZ ?^in ?]VgiZg, Vh egdk^YZY ^c i]Z CLO, VYb^c^higVi^kZ VcY ^ckZhibZci ZmeZchZh d[

i]Z NZi^gZbZci OnhiZb VgZ i]Z Y^gZXi dWa^\Vi^dc d[ i]Z CadWVa ?dbW^cZY BjcY. AmeZchZh VgZ cdgbVaan

eV^Y Wn i]Z ?^in d[ I^alVj`ZZ VcY i]Zc gZ^bWjghZY id i]Z ?^in Wn ANO.

EckZhibZci-gZaViZY [ZZh d[ Veegdm^bViZan $49,456,000 VcY VYb^c^higVi^kZ ZmeZchZh d[ Veegdm^bViZan

$7,188,000 lZgZ X]Vg\ZY id i]Z NZi^gZbZci OnhiZb ^c 2018. Ec VYY^i^dc, i]Z =ccj^in VcY LZch^dc >dVgY

Vji]dg^oZY i]Z eVnbZci d[ $1,532,000 d[ VYb^c^higVi^kZ Xdhih [gdb i]Z OZXjg^i^Zh HZcY^c\ BjcY Yjg^c\

2018. P]^h gZYjXZY i]Z Vbdjci cZZYZY [gdb i]Z CadWVa ?dbW^cZY BjcY [dg Xdhih id VYb^c^hiZg i]Z

NZi^gZbZci OnhiZb (hZZ JdiZ 8).

6- CH=IG? N;R MN;NOM

P]Z bdhi gZXZci YZiZgb^cVi^dc aZiiZg ^h YViZY BZWgjVgn 7, 2017, l^i] i]Z EciZgcVa NZkZcjZ OZgk^XZ (ENO)

hiVi^c\ i]Vi i]Z NZi^gZbZci OnhiZb, Vh i]Zc YZh^\cZY VcY ^c Xdc_jcXi^dc l^i] i]Z egdedhZY VbZcYbZcih

gZfj^gZY Wn i]Z ENO, lVh ^c Xdbea^VcXZ l^i] i]Z Veea^XVWaZ gZfj^gZbZcih d[ i]Z EciZgcVa NZkZcjZ ?dYZ.

P]Z NZi^gZbZci OnhiZb'h bVcV\ZbZci WZa^ZkZh i]Vi i]Z eaVc ^h XjggZcian YZh^\cZY VcY WZ^c\ deZgViZY ^c

Xdbea^VcXZ l^i] i]Z Veea^XVWaZ gZfj^gZbZcih d[ i]Z EciZgcVa NZkZcjZ ?dYZ. P]ZgZ[dgZ, i]Z VXXdbeVcn^c\

WVh^X [^cVcX^Va hiViZbZcih gZ[aZXi cd egdk^h^dc [dg ^cXdbZ iVmZh.
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7- CHP?MNG?HNM

CbjYghaYbh Jc`]W]Yg

P]Z NZi^gZbZci OnhiZbsh eda^Xn [dg i]Z VaadXVi^dc d[ ^ckZhiZY VhhZih ^h ZhiVWa^h]ZY, VcY VbZcYZY, Vh

cZZYZY, Wn i]Z ANO >dVgY. P]Z ANO >dVgYsh VYdeiZY VhhZi VaadXVi^dc eda^Xn Vh d[ @ZXZbWZg 31, 2018 ^h

egdk^YZY dc eV\Z 36. LaVc VhhZih VgZ bVcV\ZY dc V idiVa gZijgc WVh^h l^i] V adc\-iZgb dW_ZXi^kZ d[

VX]^Zk^c\ VcY bV^ciV^c^c\ V [jaan [jcYZY hiVijh [dg i]Z WZcZ[^ih egdk^YZY i]gdj\] i]Z NZi^gZbZci OnhiZb.

ANO ejWa^h]Zh ^ih aViZhi EckZhibZci Lda^Xn dc ^ih lZWh^iZ. P]Z aViZhi \ZcZgVa ^ckZhibZci eda^Xn lVh

VeegdkZY Wn i]Z WdVgY ^c @ZXZbWZg 2018. P]Z bV_dg X]Vc\Zh lZgZ V YZXgZVhZ d[ i]Z VaadXVi^dc id LjWa^X

Afj^i^Zh, VcY Vc ^cXgZVhZ d[ i]Z VaadXVi^dch id Lg^kViZ Afj^in, B^mZY EcXdbZ, VcY =WhdajiZ NZijgc.

LUhY cZ LYhifb

Bdg i]Z nZVg ZcYZY @ZXZbWZg 31, 2018, i]Z VccjVa bdcZn-lZ^\]iZY gViZ d[ gZijgc dc ANO ^ckZhibZcih,

cZi d[ eZch^dc eaVc ^ckZhibZci ZmeZchZ, lVh cZ\Vi^kZ 2.75 eZgXZci. P]Z bdcZn-lZ^\]iZY gViZ d[ gZijgc

ZmegZhhZh ^ckZhibZci eZg[dgbVcXZ, cZi d[ ^ckZhibZci ZmeZchZ, VY_jhiZY [dg i]Z X]Vc\^c\ Vbdjcih VXijVaan

^ckZhiZY.

@U]f PU`iY GYUgifYaYbh

P]Z NZi^gZbZci OnhiZb XViZ\dg^oZh i]Z^g [V^g kVajZ bZVhjgZbZcih l^i]^c i]Z [V^g kVajZ ]^ZgVgX]n

ZhiVWa^h]ZY Wn \ZcZgVaan VXXZeiZY VXXdjci^c\ eg^cX^eaZh. ANO ]VY i]Z [daadl^c\ gZXjgg^c\ [V^g kVajZ

bZVhjgZbZcih Vh d[ @ZXZbWZg 31, 2018 (^c i]djhVcYh);
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7- CHP?MNG?HNM 'Wcbh-(

P]Z ]^ZgVgX]n ^h WVhZY dc i]Z kVajVi^dc ^cejih jhZY id bZVhjgZ i]Z [V^g kVajZ d[ i]Z VhhZi VcY \^kZ i]Z

]^\]Zhi eg^dg^in (HZkZa 1) id jcVY_jhiZY fjdiZY eg^XZh ^c VXi^kZ bVg`Zih [dg ^YZci^XVa VhhZih dg a^VW^a^i^Zh

VcY i]Z adlZhi eg^dg^in (HZkZa 3) id jcdWhZgkVWaZ ^cejih.

FYjY` 09 QcVY_jhiZY fjdiZY eg^XZh [dg ^YZci^XVa ^chigjbZcih ^c VXi^kZ bVg`Zih.

FYjY` 19 MjdiZY eg^XZh [dg h^b^aVg ^chigjbZcih ^c VXi^kZ bVg`Zih< fjdiZY eg^XZh [dg ^YZci^XVa dg

h^b^aVg ^chigjbZcih ^c bVg`Zih i]Vi VgZ cdi VXi^kZ< VcY bdYZa-YZg^kZY kVajVi^dch ^c l]^X] Vaa

h^\c^uXVci ^cejih VgZ dWhZgkVWaZ.

FYjY` 29 RVajVi^dch YZg^kZY [gdb kVajVi^dc iZX]c^fjZh ^c l]^X] h^\c^uXVci ^cejih VgZ

jcdWhZgkVWaZ.

P]Z [daadl^c\ ^h V YZhXg^ei^dc d[ i]Z kVajVi^dc bZi]dYdad\^Zh jhZY [dg VhhZih bZVhjgZY Vi [V^g kVajZ.

P]ZgZ lZgZ cd X]Vc\Zh id i]Z bZi]dYdad\^Zh Yjg^c\ i]Z nZVg ZcYZY @ZXZbWZg 31, 2018.

Q.O. igZVhjgn hZXjg^i^Zh, Zfj^in hZXjg^i^Zh, NZVa AhiViZ EckZhibZci Pgjhih, VcY AmX]Vc\Z PgVYZY BjcYh

XaVhh^uZY ^c HZkZa 1 VgZ kVajZY jh^c\ eg^XZh fjdiZY ^c VXi^kZ bVg`Zih [dg i]dhZ hZXjg^i^Zh.

@ZWi VcY YZWi YZg^kVi^kZ hZXjg^i^Zh XaVhh^uZY ^c HZkZa 2 VgZ kVajZY jh^c\ Z^i]Zg V W^Y ZkVajVi^dc dg V

bVig^m eg^X^c\ iZX]c^fjZ. >^Y ZkVajVi^dch bVn ^cXajYZ bVg`Zi fjdiVi^dch, n^ZaYh, bVijg^i^Zh, XVaa [ZVijgZh

VcY gVi^c\h. IVig^m eg^X^c\ ^h jhZY id kVajZ hZXjg^i^Zh WVhZY dc i]Z hZXjg^i^Zh gZaVi^dch]^e id WZcX]bVg`

fjdiZY eg^XZh.

EcYZm a^c`ZY YZWi hZXjg^i^Zh VgZ kVajZY Wn bjai^ean^c\ i]Z ZmiZgcVa bVg`Zi eg^XZ [ZZY Wn i]Z Veea^XVWaZ

YVnsh EcYZm NVi^d. HZkZa 2 YZWi hZXjg^i^Zh Vahd ]VkZ cdcegdeg^ZiVgn ^c[dgbVi^dc [gdb bjai^eaZ

^cYZeZcYZci hdjgXZh i]Vi lZgZ gZVY^an VkV^aVWaZ id bVg`Zi eVgi^X^eVcih l]d VgZ `cdlc id WZ VXi^kZan

^ckdakZY ^c i]Z bVg`Zi. Afj^in VcY Zfj^in YZg^kVi^kZ hZXjg^i^Zh XaVhh^uZY ^c HZkZa 2 VgZ hZXjg^i^Zh l]dhZ

kVajZh VgZ YZg^kZY YV^an [gdb VhhdX^ViZY igVYZY hZXjg^i^Zh.

P]Z OnhiZbsh VhhZhhbZci d[ i]Z h^\c^uXVcXZ d[ eVgi^XjaVg ^cejih id i]ZhZ [V^g kVajZ bZVhjgZbZcih gZfj^gZh

_jY\bZci VcY Xdch^YZgh [VXidgh heZX^uX id ZVX] VhhZi dg a^VW^a^in. S]Zc ^cejih jhZY id bZVhjgZ [V^g kVajZ

[Vaa ^cid Y^[[ZgZci aZkZah ^c i]Z [V^g kVajZ ]^ZgVgX]n, [V^g kVajZ bZVhjgZbZcih ^c i]Z^g Zci^gZin VgZ

XViZ\dg^oZY WVhZY dc i]Z adlZhi aZkZa ^ceji i]Vi ^h h^\c^uXVci id i]Z kVajVi^dc.

NZVa ZhiViZ VcY eg^kViZ Zfj^in VgZ kVajZY jh^c\ i]Z cZi VhhZi kVajZ (J=R) eZg h]VgZ (dg ^ih Zfj^kVaZci).

P]ZhZ ^ckZhibZcih VgZ Xdch^YZgZY qVaiZgcVi^kZ ^ckZhibZcihr VcY, jca^`Z bdgZ igVY^i^dcVa ^ckZhibZcih,

\ZcZgVaan Yd cdi ]VkZ gZVY^an dWiV^cVWaZ bVg`Zi kVajZh VcY iV`Z i]Z [dgb d[ a^b^iZY eVgicZgh]^eh. P]ZhZ

^ckZhibZcih VgZ kVajZY WVhZY dc i]Z eVgicZgh]^ehs VjY^iZY [^cVcX^Va hiViZbZcih. E[ @ZXZbWZg 31 hiViZbZcih

VgZ VkV^aVWaZ, i]dhZ kVajZh VgZ jhZY. E[ @ZXZbWZg 31 kVajZh VgZ cdi VkV^aVWaZ, i]Z kVajVi^dc ^h VY_jhiZY



?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

HIN?M NI <;MC= @CH;H=C;F MN;N?G?HNM

;M I@ ;H> @IL NB? S?;L ?H>?> >?=?G<?L 20+ 1/07

40

7- CHP?MNG?HNM 'Wcbh-(

[gdb i]Z bdhi gZXZcian VkV^aVWaZ kVajVi^dc iV`^c\ ^cid VXXdjci hjWhZfjZci XVaah VcY Y^hig^Wji^dch, VY_jhiZY

[dg jcgZVa^oZY VeegZX^Vi^dc/YZegZX^Vi^dc, di]Zg ^cXdbZ, VcY [ZZh.

P]Z hjbbVgn d[ jc[jcYZY Xdbb^ibZcih [dg i]ZhZ ineZh d[ VaiZgcVi^kZ ^ckZhibZcih ^h gZedgiZY WZadl (^c

i]djhVcYh).

Jf]jUhY ?ei]h]Yg

P]^h Xdch^hih d[ [djg q[jcY d[ [jcYhr bVcV\Zgh i]Vi ^ckZhi ^c V bjai^ijYZ d[ jcYZgan^c\ eg^kViZ

Zfj^in [jcYh. P]Z eg^bVgn ^ckZhibZci ineZ d[ i]Z jcYZgan^c\ [jcYh ^h Wjndji VcY \gdli] Zfj^in.

EckZhibZcih XVc cZkZg WZ gZYZZbZY [gdb i]Z [jcYh. EchiZVY, Y^hig^Wji^dch VgZ gZXZ^kZY i]gdj\] i]Z

a^fj^YVi^dc d[ i]Z jcYZgan^c\ VhhZih d[ i]Z [jcYh. Ei ^h ZmeZXiZY i]Vi i]Z [jcYh l^aa WZ a^fj^YViZY

dkZg i]Z cZmi 15-20 nZVgh. P]Z [jcYh VgZ kVajZY dc V fjVgiZgan WVh^h jh^c\ VeegV^hVah WVhZY dc i]Z

WZhi Zhi^bViZ d[ bVg`Zi kVajZ.

LYU` ?ghUhY CbjYghaYbhg o Hcb,=cfY

P]^h Xdch^hih d[ 21 XadhZY-ZcY [jcYh i]Vi ^ckZhi eg^bVg^an ^c Q.O. XdbbZgX^Va gZVa ZhiViZ.

EckZhibZcih XVc cZkZg WZ gZYZZbZY [gdb i]Z [jcYh. EchiZVY, Y^hig^Wji^dch VgZ gZXZ^kZY i]gdj\] i]Z

a^fj^YVi^dc d[ i]Z jcYZgan^c\ VhhZih d[ i]Z [jcYh. Ei ^h ZmeZXiZY i]Vi i]Z [jcYh l^aa WZ a^fj^YViZY

dkZg i]Z cZmi 7 id 10 nZVgh. P]Z [jcYh VgZ kVajZY dc V fjVgiZgan WVh^h jh^c\ VeegV^hVah WVhZY dc

i]Z WZhi Zhi^bViZ d[ bVg`Zi kVajZ.

LYU` ?ghUhY CbjYghaYbhg o =cfY

P]^h Xdch^hih d[ [djg deZc-ZcY [jcYh i]Vi ^ckZhi eg^bVg^an ^c Q.O. XdbbZgX^Va gZVa ZhiViZ.

EckZhibZcih XVc WZ gZYZZbZY [gdb i]Z [jcYh dc V fjVgiZgan WVh^h l^i] 90 YVnhs cdi^XZ, hjW_ZXi id

VkV^aVW^a^in d[ hj[[^X^Zci XVe^iVa id XdkZg i]Z gZYZbei^dc. P]Z [jcYh VgZ kVajZY dc V fjVgiZgan WVh^h

jh^c\ VeegV^hVah WVhZY dc i]Z WZhi Zhi^bViZ d[ bVg`Zi kVajZ.
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7- CHP?MNG?HNM 'Wcbh-(

>Ydcg]hg UbX =ighcX]U` =fYX]h L]g_

?jhidY^Va XgZY^i g^h` ^h i]Z g^h` i]Vi, ^c i]Z ZkZci V [^cVcX^Va ^chi^iji^dc dg XdjciZgeVgin [V^ah, i]Z

NZi^gZbZci OnhiZb l^aa cdi WZ VWaZ id gZXdkZg i]Z kVajZ d[ ^ih YZedh^ih, ^ckZhibZcih, dg hZXjg^i^Zh.

EckZhibZci hZXjg^i^Zh VgZ ZmedhZY id XjhidY^Va XgZY^i g^h` ^[ i]Z hZXjg^i^Zh VgZ jc^chjgZY, VgZ cdi gZ\^hiZgZY

^c i]Z NZi^gZbZci OnhiZbsh cVbZ, VcY ]ZaY Wn i]Z XdjciZgeVgin. =h d[ @ZXZbWZg 31, 2018, cd ^ckZhibZcih

dg hZXjg^i^Zh lZgZ ZmedhZY id XjhidY^Va XgZY^i g^h`.

P]Z NZi^gZbZci OnhiZb ^h Vahd ZmedhZY id XjhidY^Va XgZY^i g^h` [dg jcXdaaViZgVa^oZY XVh] VcY XVh]

Zfj^kVaZcih i]Vi VgZ cdi XdkZgZY Wn [ZYZgVa YZedh^idgn ^chjgVcXZ. =h d[ @ZXZbWZg 31, 2018,

Veegdm^bViZan $482,000 d[ XVh] VcY XVh] Zfj^kVaZcih lVh ZmedhZY id XjhidY^Va XgZY^i g^h`.

P]Z NZi^gZbZci OnhiZb lVh ZhiVWa^h]ZY id egdk^YZ [dg i]Z egZhZci VcY [jijgZ gZi^gZbZci, Y^hVW^a^in, VcY

YZVi] VcY hjgk^kdg WZcZ[^i eVnbZcih [dg Vaa X^in VcY X^in V\ZcXn ZbeadnZZh. =aa d[ i]Z [jcYh d[ i]Z

NZi^gZbZci OnhiZb iV`Zc ^c i]Z V\\gZ\ViZ Xdchi^ijiZ V heZX^Va igjhi hjW_ZXi id Veea^XVWaZ adXVa, hiViZ, VcY

[ZYZgVa aVlh, ^cXajY^c\ Wji cdi a^b^iZY id hZXi^dch 36-15, 36-09-1, VcY 36-09-6 d[ i]Z I^alVj`ZZ ?^in

?]VgiZg.

=cbWYbhfUh]cb cZ =fYX]h L]g_

?dcXZcigVi^dc d[ XgZY^i g^h` ^h i]Z g^h` d[ adhh Viig^WjiZY id bV\c^ijYZ d[ Vc Zci^insh ^ckZhibZci ^c V h^c\aZ

^hhjZg. =h d[ @ZXZbWZg 31, 2018, i]Z NZi^gZbZci OnhiZb ]Vh cd h^c\aZ ^hhjZg i]Vi ZmXZZYh 5% d[ idiVa

^ckZhibZcih. EckZhibZcih ^hhjZY dg Zmea^X^ian \jVgVciZZY Wn i]Z Q.O. CdkZgcbZci VcY ^ckZhibZcih ^c

bjijVa [jcYh, ZmiZgcVa ^ckZhibZci eddah, VcY di]Zg eddaZY ^ckZhibZcih VgZ ZmXajYZY.
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7- CHP?MNG?HNM 'Wcbh-(

CbhYfYgh LUhY L]g_

EciZgZhi gViZ g^h` ^h i]Z g^h` i]Vi X]Vc\Zh ^c ^ciZgZhi gViZh l^aa VYkZghZan V[[ZXi i]Z [V^g kVajZ d[ Vc

^ckZhibZci. P]Z NZi^gZbZci OnhiZbsh ^ckZhibZci \j^YZa^cZh a^b^i ]dl bjX] ZVX] [^mZY ^cXdbZ bVcV\Zg

bVn YZk^ViZ YjgVi^dc [gdb i]Z^g gZheZXi^kZ WZcX]bVg`h. @jgVi^dc ^h i]Z Veegdm^bViZ eZgXZciV\Z X]Vc\Z ^c

eg^XZ [dg V 100-WVh^h-ed^ci X]Vc\Z ^c n^ZaY. @ZeZcY^c\ dc i]Z ^ckZhibZci bVcV\Zg, i]Z YjgVi^dc d[ i]Z

NZi^gZbZci OnhiZbh VXi^kZ [^mZY ^cXdbZ bVcV\Zgh bjhi Z^i]Zg WZ WZilZZc 50% VcY 250% d[ i]Z YjgVi^dc

d[ i]Z >addbWZg\ >VgXaVnh Q.O. =\\gZ\ViZ EcYZm dg +/- 2 nZVgh d[ i]Z >addbWZg\ >VgXaVnh Q.O.

=\\gZ\ViZ EcYZm. =h d[ @ZXZbWZg 31, 2018, i]Z hZ\bZciZY i^bZ Y^hig^Wji^dc d[ i]Z kVg^djh ^ckZhibZci

ineZh d[ YZWi hZXjg^i^Zh [dg i]Z NZi^gZbZci OnhiZb ^h Vh [daadlh (^c i]djhVcYh);
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7- CHP?MNG?HNM 'Wcbh-(

@cfY][b =iffYbWm L]g_

BdgZ^\c XjggZcXn g^h` ^h i]Z g^h` i]Vi X]Vc\Zh ^c XjggZcXn ZmX]Vc\Z gViZh l^aa VYkZghZan V[[ZXi i]Z [V^g

kVajZ d[ Vc ^ckZhibZci dg YZedh^i. ANO ^ckZhibZci \j^YZa^cZh Vaadl [dgZ^\c XjggZcXn XdcigVXih [dg

YZ[Zch^kZ ]ZY\^c\ ejgedhZh. Ec VYY^i^dc, i]Z \j^YZa^cZh gZXdbbZcY VYZfjViZ Y^kZgh^[^XVi^dc Wn Xdjcign

VcY XjggZcXn. =h d[ @ZXZbWZg 31, 2018, i]Z NZi^gZbZci OnhiZbsh ZmedhjgZ id [dgZ^\c XjggZcXn g^h`,

ZmegZhhZY ^c Q.O. @daaVgh, ^h Vh [daadlh (^c i]djhVcYh);
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î^
Zh

8,
42

6
$

2,
55

7
$

87
0

$
4,

49
2

$
-

$
-

$
-

$
-

$
-

$
50

7
$

*
*

?
d
b

b
Zg

X^
Va

I
d
gi

\
V\

Z-
>

VX
`Z

Y
7,

71
5

1,
57

0
-

-
-

-
-

-
-

6,
14

5
*
*

?
d
ge

d
gV

iZ
>

d
c
Y
h

33
3,

24
7

15
,6

71
31

,2
92

74
,0

76
10

8,
41

9
62

,8
30

39
,4

34
61

0
-

91
5

*
*

?
d
ge

d
gV

iZ
?

d
c
k
Zg

i^
W
aZ

>
d
c
Y
h

9,
23

2
-

-
1,

05
4

-
5,

25
4

-
2,

35
3

-
57

1
*
*

C
d
k
Zg

c
b

Zc
i
>

d
c
Y
h

26
3,

30
7

44
1

3,
18

3
6,

98
3

-
1,

75
7

-
-

25
0,

16
7

77
6

*
*

C
d
k
Zg

c
b

Zc
i
I

d
gi

\
V\

Z
>

VX
`Z

Y

O
ZX

j
g
î^
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7- CHP?MNG?HNM 'Wcbh-(

>Yf]jUh]jYg

P]Z ANOs OiViZbZci d[ EckZhibZci Lda^Xn lg^iiZc dW_ZXi^kZh VcY \j^YZa^cZh \dkZgc^c\ i]Z ^ckZhibZci d[

BjcY VhhZih Vaadlh hZeVgViZ VXXdjci ^ckZhibZci bVcV\Zgh id jhZ [dglVgY XdcigVXih VcY YZg^kVi^kZh igVYZY

dc V gZXd\c^oZY YZg^kVi^kZh ZmX]Vc\Z [dg ]ZY\^c\ VcY Z[[^X^Zci edgi[da^d bVcV\ZbZci ejgedhZh ^[ i]Z

>dVgY VeegdkZh i]Z^g jhZ l^i]^c i]Z ^cY^k^YjVa bVcV\Zgsh lg^iiZc \j^YZa^cZh. Jd VhhZih h]Vaa WZ

Xdbb^iiZY id [jijgZh, dei^dch, dei^dch dc [jijgZh, [dglVgYh VcY di]Zg YZg^kVi^kZh jcaZhh VeegdkZY Wn i]Z

>dVgY.

Lgd]^W^iZY ^ckZhibZcih ^c hZeVgViZ VXXdjcih ^cXajYZ bdgi\V\Z ^ciZgZhi dcan, eg^cX^eVa dcan, ^ckZghZ

[adViZgh dg di]Zg ?IK YZg^kVi^kZh i]Vi ]VkZ jcXZgiV^c dg kdaVi^aZ YjgVi^dc dg eg^XZ bdkZbZci.

Ec 2018, i]Z NZi^gZbZci OnhiZbsh hZeVgViZ VXXdjci ^ckZhibZci bVcV\Zgh ji^a^oZY XjggZcXn [dglVgYh, WdcY

[jijgZh, VcY XgZY^i YZ[Vjai hlVeh. ?jggZcXn [dglVgYh VgZ cZXZhhVgn id ejgX]VhZ dg hZaa cdc-Q.O. hZXjg^i^Zh.

>dcY [dglVgYh VcY [jijgZh VgZ hdbZi^bZh bdgZ a^fj^Y VcY ZVh^Zg id igVYZ i]Vc i]Z gZheZXi^kZ jcYZgan^c\

hZXjg^in VcY XVc Vaadl Vc ^ckZhibZci bVcV\Zg id gZYjXZ i]Z Xdhih d[ XdchigjXi^c\ Vc Z[[^X^Zci edgi[da^d.

?jggZcXn BdglVgYh

= [dgZ^\c XjggZcXn [dglVgY ^h V XdcigVXijVa V\gZZbZci WZilZZc ild eVgi^Zh id eVn dg gZXZ^kZ Vbdjcih d[

[dgZ^\c XjggZcXn Vi V [jijgZ YViZ ^c ZmX]Vc\Z [dg Vcdi]Zg XjggZcXn Vi Vc V\gZZY jedc ZmX]Vc\Z gViZ.

P]Z NZi^gZbZci OnhiZbsh EciZgcVi^dcVa Afj^in VcY CadWVa Afj^in bVcV\Zgh ZciZgZY ^cid [dgZ^\c ZmX]Vc\Z

edh^i^dch, hjX] Vh [dglVgY VcY hedi XdcigVXih, id ]ZY\Z [dgZ^\c XjggZcXn ZmedhjgZ dg dWiV^c V XjggZcXn [dg

V eZcY^c\ XVh] igVchVXi^dc. P]Z ANO ]Vh ild B^mZY EcXdbZ bVcV\Zgh l]d VgZ VaadlZY id ^ckZhi \adWVaan,

VcY i]Zn ZciZg ^cid hedi XdcigVXih id dWiV^c V XjggZcXn [dg V eZcY^c\ XVh] igVchVXi^dc. P]Z bV_dg^in d[ i]Z

XdcigVXih VgZ h]dgi-iZgb ^c YjgVi^dc VcY bVijgZ l^i]^c 90 YVnh. DdlZkZg, Vh d[ @ZXZbWZg 31, 2018, hdbZ

XdcigVXi edh^i^dch ]VY adc\Zg YjgVi^dch i]Vi Y^Y cdi ZmXZZY 3 nZVgh.

>dcY BjijgZh

= [jijgZh XdcigVXi ^h V hiVcYVgY^oZY XdcigVXijVa V\gZZbZci WZilZZc ild eVgi^Zh, bVYZ i]gdj\] Vc

dg\Vc^oZY ZmX]Vc\Z, id Wjn dg hZaa V egZ-YZiZgb^cZY Vbdjci d[ V WdcY Vi V [jijgZ YViZ ^c ZmX]Vc\Z [dg V

eg^XZ V\gZZY jedc idYVn. P]Z XdjciZgeVgin XgZY^i g^h` [dg V [jijgZh XdcigVXi ^h \ZcZgVaan aZhh i]Vc eg^kViZan

cZ\di^ViZY [dglVgY XdcigVXih WZXVjhZ i]Z dg\Vc^oZY ZmX]Vc\Z VXih Vh V XaZVg^c\]djhZ i]Vi ine^XVaan hZiiaZh

cZi X]Vc\Zh id [jijgZh XdcigVXi kVajZh YV^an. ANO ]VY cd [jijgZh XdcigVXih Vh d[ @ZXZbWZg 31, 2018.
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7- CHP?MNG?HNM 'Wcbh-(

P]Z [daadl^c\ iVWaZ hjbbVg^oZh i]Z V\\gZ\ViZ cdi^dcVa dg XdcigVXijVa Vbdjcih [dg i]Z ANOs hZeVgViZ

VXXdjci bVcV\Zgh Vh d[ @ZXZbWZg 31, 2018 (^c i]djhVcYh);

P]ZhZ ^chigjbZcih VgZ gZXdgYZY ^c XVh] VcY XVh] Zfj^kVaZcih, ^ckZhibZci gZXZ^kVWaZh, VcY ^ckZhibZcih ^c

i]Z OiViZbZcih d[ B^YjX^Vgn JZi Ldh^i^dc. P]Z X]Vc\Zh ^c [V^g kVajZ VgZ ^cXajYZY ^c ^ckZhibZci ^cXdbZ ^c

i]Z OiViZbZci d[ ?]Vc\Zh ^c B^YjX^Vgn JZi Ldh^i^dc.

B^mZY EcXdbZ EcYZm ?gZY^i @Z[Vjai OlVeh

= XgZY^i YZ[Vjai hlVe ^h V ineZ d[ hlVe YZh^\cZY id igVch[Zg i]Z XgZY^i ZmedhjgZ d[ V [^mZY ^cXdbZ egdYjXi

[gdb dcZ eVgin id Vcdi]Zg. ANO \gVcih dcZ d[ ^ih bVcV\Zgh i]Z VW^a^in id hZaa egdiZXi^dc dc i]Z ?@O ^cYZm.

P]^h edh^i^dc ^h Zfj^kVaZci id i]Z XgZY^i g^h` d[ ]daY^c\ i]Z jcYZgan^c\ WdcYh, Wji XVgg^Zh h^\c^[^XVcian

adlZg igVY^c\ Xdhih. P]Z ?@O bVn cdi WZ jhZY id XgZViZ aZkZgV\Z, VcY bjhi WZ [jaan XdaaViZgVa^oZY Wn XVh]

dg QO PgZVhjgn hZXjg^i^Zh.

@Zg^kVi^kZ N^h`

P]Z idiVa ZmedhjgZ d[ Vaa ]ZY\Zh ^h a^b^iZY id 100% d[ i]Z idiVa edgi[da^d kVajZ, Vi bVg`Zi. O]dgi^c\

XjggZcXn ZmedhjgZ ^c Xdjcig^Zh l^i]dji Vcn jcYZgan^c\ hZXjg^in ZmedhjgZ ^h egd]^W^iZY.

P]Z ANO ^h Vahd ZmedhZY id bVg`Zi g^h`, i]Z g^h` i]Vi [jijgZ X]Vc\Zh ^c bVg`Zi XdcY^i^dch bVn bV`Z Vc

^chigjbZci aZhh kVajVWaZ. AmedhjgZ id bVg`Zi g^h` ^h bVcV\ZY i]gdj\] i]Z a^b^ih eaVXZY dc Vc ^ckZhibZci

bVcV\Zg l^i]^c i]Z OiViZbZci d[ EckZhibZci Lda^Xn.

P]Z ANO ^h ZmedhZY id XgZY^i g^h` ^c i]Z ZkZci d[ cdc-eZg[dgbVcXZ Wn XdjciZgeVgi^Zh id [^cVcX^Va

^chigjbZcih. Pne^XVa XdjciZgeVgi^Zh [dg ANO VgZ bV_dg [^cVcX^Va ^chi^iji^dch VcY Wgd`Zg-YZVaZgh. =

XdjciZgeVginsh [^cVcX^Va XdcY^i^dc, XVh] dc ]VcY, VcY \ZcZgVa XgZY^i ldgi]^cZhh ^h ZkVajViZY eg^dg id

ZciZg^c\ ^cid V igVchVXi^dc. Ec VYY^i^dc, gVi^c\h V\ZcX^Zhs ZkVajVi^dch VgZ gZk^ZlZY.
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7- CHP?MNG?HNM 'Wcbh-(

P]Z [daadl^c\ iVWaZ hjbbVg^oZh i]Z XdjciZgeVgin XgZY^i g^h` Vbdjcih [dg i]Z ANOs [dg YZg^kVi^kZh Vh d[

@ZXZbWZg 31, 2018 (^c i]djhVcYh);

MYWif]h]Yg FYbX]b[

ANO hiVgiZY i]Z hZXjg^i^Zh aZcY^c\ egd\gVb ^c 1993. Aa^\^WaZ hZXjg^i^Zh VgZ adVcZY dji i]gdj\] i]Z ANO

XjhidY^Vc, Jdgi]Zgc Pgjhi. ANO ZVgch V YV^an [ZZ [dg hZXjg^i^Zh adVcZY VcY ^cXjgh V gZYjXi^dc ^c ZVgc^c\h

eZg i]Z ^cYZbc^[^XVi^dc V\gZZbZci l^i] i]Z XjhidY^Vc. AVX] hZXjg^in adVc ^h ^c^i^Vaan XdaaViZgVa^oZY Wn

hZXjg^i^Zh dg XVh] [dg Vi aZVhi 102% d[ ^ih bVg`Zi kVajZ (105% [dg ^ciZgcVi^dcVa hZXjg^i^Zh). ?daaViZgVa ^h

]ZaY Wn i]Z XjhidY^Vc. ?Vh] XdaaViZgVa gZXZ^kZY [gdb WdggdlZgh ^h ^ckZhiZY ^c V h]dgi-iZgb ^ckZhibZci

edda, l]^X] ^h bVcV\ZY Wn Jdgi]Zgc Pgjhi. P]Z XjhidY^Vcsh aZcY^c\ egd\gVb YdZh cdi deZgViZ i]Z

XdaaViZgVa ^ckZhibZcih Vh V qbViX]ZY egd\gVbr l]ZgZ i]Z aZc\i] d[ i]Z adVcZY VhhZih ^h heZX^[^XVaan

bViX]ZY id i]Z aZc\i] d[ i]Z edgi[da^d ^ckZhibZcih. HdVch VgZ deZc VcY gZcZlZY ZVX] YVn jci^a i]Zn VgZ cd

adc\Zg cZZYZY. P]Z adVch XVc WZ iZgb^cViZY Vi Vcn i^bZ Wn Z^i]Zg i]Z V\Zci dg i]Z WdggdlZg.

NZkZcjZ ZVgcZY [gdb hZXjg^i^Zh aZcY^c\ ^h jhZY id d[[hZi ZmeZchZh d[ i]Z NZi^gZbZci OnhiZb. E[ gZkZcjZh

VgZ cdi ZmeZcYZY l^i]^c dcZ XVaZcYVg nZVg [daadl^c\ gZXZ^ei, i]Z gZbV^c^c\ Vbdjci ^h Y^hig^WjiZY id i]Z

Jdc-?dchZciZg NZi^gZbZci BjcY. Bdg i]Z nZVg ZcYZY @ZXZbWZg 31, 2018, i]Z NZi^gZbZci OnhiZb ZVgcZY

gZkZcjZ [gdb hZXjg^i^Zh aZcY^c\ d[ Veegdm^bViZan $6,766,000, VcY eV^Y XjhidY^Vc [ZZh VcY gZWViZh d[

Veegdm^bViZan $5,574,000. P]Z ANO Vahd Y^hWjghZY $1,532,000 id d[[hZi hdbZ d[ i]Z NZi^gZbZci OnhiZbsh

VYb^c^higVi^kZ Xdhih.

=h d[ @ZXZbWZg 31, 2018, ANO ]Vh hZXjg^i^Zh dc adVc l^i] V [V^g kVajZ d[ Veegdm^bViZan $217,874,000

VcY i]Z h]dgi-iZgb XdaaViZgVa ^ckZhibZci edda ]Vh V [V^g kVajZ d[ Veegdm^bViZan $221,990,000.
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7- CHP?MNG?HNM 'Wcbh-(

P]Z ild bV^c g^h`h ^c hZXjg^i^Zh aZcY^c\ VgZ XdjciZgeVgin g^h` VcY XdaaViZgVa ^ckZhibZci g^h`. ?djciZgeVgin

g^h` ^h i]Z g^h` i]Vi i]Z WdggdlZg YZ[Vjaih dc V adVc VcY ^h jcVWaZ id gZijgc i]Z hZXjg^in. P]Z ANOs XdcigVXi

l^i] Jdgi]Zgc Pgjhi ^cYZbc^[^Zh ANO d[ Vcn adhhZh hj[[ZgZY Vh V gZhjai d[ i]Z hZXjg^i^Zh aZcY^c\ egd\gVb

YjZ id XdjciZgeVgin YZ[Vjai. ?daaViZgVa ^ckZhibZci g^h` ^h i]Z g^h` i]Vi Vc ^ckZhibZci ^c V XdaaViZgVa dei^dc

WZXdbZh ^beV^gZY dg YZXgZVhZh ^c kVajZ. ANO ^h gZhedch^WaZ id gZ[jcY Vcn adhhZh id i]Z WdggdlZg Vh V

gZhjai d[ adhhZh ^c i]Z XdaaViZgVa edda. =h d[ @ZXZbWZg 31, 2018, i]Z ANOs XdaaViZgVa edda lVh igVY^c\ Vi dg

cZVg [V^g bVg`Zi kVajZ l^i] cd ^beV^gbZcih.

8- =IGGCNG?HNM % =IHNCHA?H=C?M

P]Z NZi^gZbZci OnhiZb ^h ^ckdakZY ^c a^i^\Vi^dc VcY Y^hejiZh Vg^h^c\ Yjg^c\ i]Z cdgbVa XdjghZ d[

deZgVi^dch. IVcV\ZbZci YdZh cdi WZa^ZkZ i]Z hZiiaZbZci d[ hjX] bViiZgh l^aa ]VkZ V bViZg^Va ^beVXi dc

i]Z NZi^gZbZci OnhiZbsh WVh^X [^cVcX^Va hiViZbZcih.

0/- @C>O=C;LS L?MJIHMC<CFCNS I@ NB? JIFC=?G?HpM ;HHOCNS % <?H?@CN

@OH>

Kc @ZXZbWZg 14, 2005, i]Z Lda^XZbZcsh =ccj^in VcY >ZcZ[^i BjcY (L=>B) WdVgY VYdeiZY V gZhdaji^dc id

Y^hhdakZ VcY id a^fj^YViZ Vaa VhhZih d[ i]Z [jcY, VcY igVch[Zg i]Z VhhZih VcY [jaa VYb^c^higVi^kZ Xdcigda id i]Z

ANO. ?]VgiZg KgY^cVcXZh hh. 35-01-3-W VcY 36-15-1-Z, ZcVXiZY jcYZg Xdbbdc XdjcX^a [^aZ #050744,

igVch[ZggZY i]Z VYb^c^higVi^kZ VcY bVcV\Zg^Va gZhedch^W^a^i^Zh d[ i]Z L=>B id i]Z ANO, Vji]dg^o^c\ i]Z

ANO =ccj^in VcY LZch^dc >dVgY id ^ckZhi i]Z VhhZih d[ i]Z L=>B VcY id bVcV\Z ^ih deZgVi^dch. =aa VhhZih

d[ i]Z L=>B lZgZ igVch[ZggZY id i]Z hnhiZbh XjhidY^Vc, Jdgi]Zgc Pgjhi, ZVgan ^c 2006. P]Z ANO WdVgY

VhhjbZY XjhidY^Va Vji]dg^in VcY gZhedch^W^a^in [dg i]Z [jcYsh VhhZih dc FVcjVgn 3, 2006. P]ZhZ gZhdjgXZh

VgZ Y^hXadhZY Vh V hZeVgViZ [^YjX^Vgn [jcY VcY kVajVi^dch lZgZ egZeVgZY Wn i]Z ANO VXijVgn.

P]Z eaVc'h [jcY^c\ eda^Xn ^h heZX^[^ZY ^c i]Z I^alVj`ZZ ?^in ?]VgiZg, ?]VeiZg 35, Vh VbZcYZY Wn ?]VgiZg

KgY^cVcXZh, JjbWZgh 356 VcY 357. P]Z VccjVa gZfj^gZbZci Xdch^hih d[ Vc Vbdjci hj[[^X^Zci id Vbdgi^oZ

i]Z egZhZci kVajZ d[ WZcZ[^ih id Vaa VXi^kZ VcY gZi^gZY ZbeadnZZh aZhh i]Z kVajZ d[ VXijVg^Va VhhZih ^c i]Z

BjcY Wn V hZg^Zh d[ aZkZa eVnbZcih dkZg i]Z gZbV^cYZg d[ i]Z [jcY^c\ eZg^dY. B^aZ cjbWZgh 950930 VcY

970052 egdk^YZ i]Vi i]Z >dVgY h]Vaa VYdei i]Z Vhhjbei^dch l]^X] i]Z VXijVgn jhZh ^c i]Z VccjVa kVajVi^dc

VcY iVm aZkn XZgi^[^XVi^dc. P]^h Xdcig^Wji^dc l^aa Xdbean l^i] C=O>, l]^X] gZfj^gZh i]Vi i]Z VccjVa

gZfj^gZY Xdcig^Wji^dch (=N?) d[ i]Z ZbeadnZg h]djaY WZ VXijVg^Vaan YZiZgb^cZY VcY ]VkZ V egdk^h^dc [dg

Vbdgi^o^c\ i]Z jc[jcYZY a^VW^a^in. Ec \ZcZgVa, C=O> Vaadlh Vc Vbdgi^oVi^dc eZg^dY d[ je id 30 nZVgh, Wji

10 nZVgh lVh YZZbZY Veegdeg^ViZ [dg i]^h BjcY. Jd iVm aZkn lVh WjY\ZiZY [dg 2018.

=h d[ @ZXZbWZg 31, 2018, i]Z Xdbedh^i^dc d[ i]Z L=>B Xdch^hiZY d[ 2 Vccj^iVcih VcY 14 l^Ydlh. S]Zc

Vaa Vccj^iVcih VcY l^Ydlh VgZ YZXZVhZY, i]Z [jcY ^h id WZ XadhZY VcY gZbV^c^c\ [jcYh VgZ id WZ gZb^iiZY

WVX` id i]Z ?^in d[ I^alVj`ZZ.
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0/- @C>O=C;LS L?MJIHMC<CFCNS I@ NB? JIFC=?G?HpM ;HHOCNS % <?H?@CN

@OH> 'Wcbh-(

@jg^c\ 2015, i]Z Lda^XZbZcsh =ccj^in VcY >ZcZ[^i BjcY WZXVbZ ^chdakZci dc Vc VXijVg^Va WVh^h. >ZXVjhZ

d[ i]^h, i]Z ?^in d[ I^alVj`ZZ hiVgiZY [jcY^c\ i]Z WZcZ[^ih VcY VYb^c^higVi^kZ ZmeZchZh dc V bdci]an

WVh^h. Kc Fjan 31, 2017, i]Z ANO eZch^dc WdVgY VeegdkZY V gZhdaji^dc id Y^hXdci^cjZ egZeVg^c\ i]Z L=>B

VXijVg^Va kVajVi^dc.

=h d[ @ZXZbWZg 31, 2018, i]Z L=>B ]Vh V [jcY WVaVcXZ d[ $2,500. >VhZY jedc i]Z h^oZ d[ i]Z L=>B,

ANO WZa^ZkZh i]Vi i]Z C=O> OiViZbZci Jd. 67 Y^hXadhjgZh [dg L=>B VgZ ^bbViZg^Va id i]Z

?dbegZ]Zch^kZ =ccjVa B^cVcX^Va NZedgi Vh V l]daZ VcY i]Vi Za^b^cVi^c\ i]Z hZeVgViZ C=O> Jd. 67

Y^hXadhjgZh [dg i]Z L=>B l^aa gZhjai ^c aZhh Xdc[jh^dc id i]Z jhZgh d[ i]Z [^cVcX^Va hiViZbZcih.

00- MO<M?KO?HN ?P?HNM

P]Z NZi^gZbZci OnhiZb ZkVajViZY ZkZcih dXXjgg^c\ i]gdj\] Fjan 15, 2019, i]Z YViZ i]Z [^cVcX^Va

hiViZbZcih lZgZ VkV^aVWaZ id WZ ^hhjZY, [dg hjWhZfjZci ZkZcih gZfj^g^c\ gZXdgY^c\ dg Y^hXadhjgZ ^c i]Z

LaVcsh [^cVcX^Va hiViZbZcih. IVcV\ZbZci [ZZah cd bViZg^Va ZkZcih dXXjggZY.
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NZfj^gZY OjeeaZbZciVgn Ec[dgbVi^dc

NAMQENA@ OQLLHAIAJP=NT

EJBKNI=PEKJ

(OZZ EcYZeZcYZci =jY^idgh' NZedgi)
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Ŷj

X
V̂g

n
cZ

i
ed

h
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?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

LYei]fYX Midd`YaYbhUfm CbZcfaUh]cb

MW\YXi`Yg cZ HYh JYbg]cb F]UV]`]hm UbX CbjYghaYbh LYhifbg

FUgh 4 @]gWU` SYUfg

']b h\cigUbXg(

MW\YXi`Y cZ HYh JYbg]cb F]UV]`]hm

1/07 1/06 1/05 1/04 1/03

PdiVa eZch d̂c â VW â̂ in 6,289,760$ 5,759,071$ 5,312,763$ 5,172,865$ 5,066,621$

LaVc [ ŶjX V̂gn cZi edh î d̂c (4,950,881) (5,396,527) (4,886,669) (4,752,308) (4,953,150)

JZi eZch d̂c â VW â̂ in 1,338,879$ 362,544$ 426,094$ 420,557$ 113,471$

LaVc [ ŶjX V̂gn cZi edh î d̂c Vh V

eZgXZciV\Z d[ idiVa eZch d̂c â VW â̂ in 78.71% 93.70% 91.98% 91.87% 97.76%

AbeadnZZ eVngdaa 574,394$ 577,119$ 583,950$ 535,802$ 529,939$

JZi eZch d̂c â VW â̂ in Vh V

eZgXZciV\Z d[ ZbeadnZZ eVngdaa 233.09% 62.82% 72.97% 78.49% 21.41%

MW\YXi`Y cZ CbjYghaYbh LYhifbg

P]Z eaVc ^beaZbZciZY C=O> OiViZbZci Jd. 67 ^c i]Z [^hXVa nZVg 2014. Ec[dgbVi^dc [dg XVaXjaVi^c\ i]Z

Z[[ZXih d[ C=O> 67 eg^dg id [^hXVa nZVg 2014 ^h cdi VkV^aVWaZ.

KSS W[RS]S[RS[a ObRWa\_`& _S]\_a O[R [\aS` a\ _S^bW_SR `b]]YSZS[aO_f W[T\_ZOaW\[,
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Ŵj

id̂
c

83
,1

66
83

,5
24

74
,0

95
72

,1
98

72
,8

44
79

,5
33

73
,1

59
-

-
60

,0
98

?
dc

ig
^W

ji
^d

c
YZ

[
X̂

Ẑc
Xn

(Z
mX

Zh
h)

-
$

-
$

-
$

-
$

-
$

-
$

-
$

-
$

-
$

-
$

A
b

ea
dn

ZZ
eV

ng
da

a
57

4,
39

4
$

57
7,

11
9

$
58

3,
95

0
$

53
5,

80
2

$
52

9,
93

9
$

52
1,

65
1

$
52

3,
73

8
$

52
5,

18
1

$
53

8,
21

8
$

55
3,

84
6

$

?
dc

ig
^W

ji
^d

ch
Vh

V
eZ

gX
Zc

iV
\Z

d[

Zb
ea

dn
ZZ

eV
ng

da
a

14
.4

8%
14

.4
7%

12
.6

9%
13

.4
7%

13
.7

5%
15

.2
5%

13
.9

7%
0.

00
%

0.
00

%
10

.8
5%

K
SS

W[
R
S]

S[
R
S[

a
O
b
RW

a\
_`

&_
S]

\
_a

O
[
R

[
\
aS

`
a\

_S
^
bW

_S
R

`b
]
]
YS

Z
S[

aO
_f

W[
T\

_Z
Oa

W\
[,



54

?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

HchYg hc LYei]fYX Midd`YaYbhUfm CbZcfaUh]cb

;g cZ UbX Zcf h\Y mYUf YbXYX >YWYaVYf 20+ 1/07

1. P]^h ^c[dgbVi^dc egZhZciZY ^c i]Z gZfj^gZY hjeeaZbZciVgn hX]ZYjaZh, [dg eZch^dc [jcY^c\
ejgedhZh, lVh WVhZY dc i]Z VXijVg^Va kVajVi^dch Vi i]Z YViZh ^cY^XViZY. =YY^i^dcVa ^c[dgbVi^dc Vh
d[ i]Z aViZhi VXijVg^Va kVajVi^dc ^h Vh [daadlh;

2. P]Z idiVa eZch^dc a^VW^a^in XdciV^cZY ^c i]Z OX]ZYjaZ d[ JZi LZch^dc H^VW^a^in lVh egdk^YZY Wn i]Z
NZi^gZbZci OnhiZbsh VXijVg^Zh, ?VkVcVj\] IVXYdcVaY ?dchjai^c\ HH? [dg 2018 VcY ?dcYjZci
DN ?dchjai^c\, HH? [dg nZVgh eg^dg id 2018. P]Z cZi eZch^dc a^VW^a^in ^h bZVhjgZY Vh i]Z idiVa
eZch^dc a^VW^a^in aZhh i]Z Vbdjci d[ i]Z [^YjX^Vgn cZi edh^i^dc d[ i]Z NZi^gZbZci OnhiZb.

3. P]Z gZfj^gZY ZbeadnZg Xdcig^Wji^dch VcY eZgXZci d[ Xdcig^Wji^dch bVYZ VgZ egZhZciZY ^c i]Z
OX]ZYjaZ d[ ?dcig^Wji^dch.

KSS W[RS]S[RS[a ObRWa\_`g _S]\_a O[R [\aS` a\ _S^bW_SR `b]]YSZS[aO_f W[T\_ZOaW\[,
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OjeeaZbZciVgn Ec[dgbVi^dc

OQLLHAIAJP=NT EJBKNI=PEKJ

(OZZ EcYZeZcYZci =jY^idgh' NZedgi)



?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

MW\YXi`Yg cZ ;Xa]b]ghfUh]jY ?ldYbgYg+ CbjYghaYbh ?ldYbgYg+ UbX JUmaYbhg hc =cbgi`hUbhg

@cf h\Y SYUf ?bXYX >YWYaVYf 20+ 1/07

(OZZ EcYZeZcYZci =jY^idghs NZedgi)

56

MW\YXi`Yg cZ ;Xa]b]ghfUh]jY ?ldYbgYg+ CbjYghaYbh ?ldYbgYg+ UbX JUmaYbhg hc =cbgi`hUbhg

MW\YXi`Y cZ ;Xa]b]ghfUh]jY ?ldYbgYg

OVaVg Ẑh 2,316,820$

Bg ĉ\Z WZcZ[ îh 1,042,521

Lgd[Zhh^dcVa hZgk X̂Zh 899,487

Ec[dgbVi^dc iZX]cdad\n hZgk X̂Zh 1,230,737

Afj^ebZci gZciVa 21,907

BVX â̂ in gZci & egdeZgin hZgk X̂Zh 518,602

CZcZgVa d[[ X̂Z ZmeZchZ 172,680

Ki]Zg deZgVi^c\ hZgk X̂Zh & hjeeâ Zh 634,073

@ZegZX V̂i^dc 344,127

Ldâ XZbZc'h =ccj în & >ZcZ[ î BjcY 7,440

7,188,394$

MW\YXi`Y cZ CbjYghaYbh ?ldYbgYg

EckZhibZci bVcV\Zg ZmeZchZ 42,301,793$

OZXjg în aZcY ĉ\ gZWViZh 5,292,282

OZXjg în aZcY ĉ\ [ZZh 281,518

EckZhibZci Xdchjai ĉ\ [ZZh 581,854

EckZhibZci XjhidY V̂c [ZZh 300,000

Ki]Zg ĉkZhibZci gZaViZY ZmeZchZh 698,282

49,455,729$

MW\YXi`Y cZ JUmaYbhg hc =cbgi`hUbhg
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EJRAOPIAJP OA?PEKJ



=]hm cZ G]`kUi_YY
AbeadnZhs NZi^gZbZci OnhiZb

<YfbUfX D- ;``Yb
AmZXji^kZ @^gZXidg

>Uj]X G- M]`VYf+ =@;+ =;C;
?]^Z[ EckZhibZci K[[^XZg

GY`cXm Dc\bgcb
@Zejin @^gZXidg

60

NZedgi dc EckZhibZci =Xi^k^i^Zh

Fjan 15, 2019

Pd i]Z =ccj^in VcY LZch^dc >dVgY (>dVgY) VcY Kjg IZbWZgh;

P]Z >dVgY, Vh igjhiZZ d[ i]Z [jcYh ^c i]Z AbeadnZhs NZi^gZbZci OnhiZb d[ i]Z ?^in d[ I^alVj`ZZ (qi]Z
BjcYr), Zbeadnh V egjYZci ^ckZhibZci egdXZhh. Pd\Zi]Zg l^i] i]Z BjcYsh hiV[[ VcY i]Z BjcYsh ^ckZhibZci
XdchjaiVci, ?VaaVc =hhdX^ViZh, i]Z >dVgY dkZghZZh i]Z ^ckZhibZci higViZ\n i]gdj\] eZg^dY^X gZk^Zlh d[
gZijgc VcY kdaVi^a^in Vhhjbei^dch, VhhZi XaVhh higjXijgZh, VcY ^ckZhibZci bVcV\Zg ^beaZbZciVi^dc.

Ec 2018, i]Z bV_dg^in d[ VhhZi XaVhhZh YZXa^cZY ^c kVajZ. P]Z BjcYsh ^ckZhibZci edgi[da^d YZXa^cZY Vadc\
l^i] i]Z bVg`Zih, l]^aZ bVcV\^c\ id VYY kVajZ XdbeVgZY id ^ih eda^Xn WZcX]bVg`, cZi d[ [ZZh.

" P]Z BjcY ]VY V gZijgc d[ -2.9% ^c 2018, cZi d[ ^ckZhibZci bVcV\ZbZci [ZZh, l]^X] ZmXZZYZY ^ih
WZcX]bVg` Wn 37 WVh^h ed^cih.

" =h V gZhjai d[ i]Z -2.9% ^ckZhibZci gZijgc, Vadc\ l^i] WZcZ[^i eVnbZcih ZmXZZY^c\ Xdcig^Wji^dch,
i]Z OnhiZbsh B^YjX^Vgn JZi Ldh^i^dc YZXa^cZY [gdb $5.40 W^aa^dc ^c 2017 id $4.95 W^aa^dc ^c 2018.

" KkZg i]Z eVhi 10 nZVgh, i]Z BjcY \ZcZgViZY VccjVa^oZY gZijgch d[ 9.3%, cZi d[ ^ckZhibZci
bVcV\ZbZci [ZZh, l]^X] ZmXZZYZY ^ih WZcX]bVg` Wn Vc VccjVa^oZY 68 WVh^h ed^cih.

" Oigdc\ gZijgch \ZcZgViZY l^i]^c i]Z BjcYsh Lg^kViZ Afj^in VcY Lg^kViZ NZVa AhiViZ VaadXVi^dch
eVgi^Vaan d[[hZi i]Z cZ\Vi^kZ gZijgch gZedgiZY l^i]^c i]Z BjcYsh LjWa^X Afj^in VaadXVi^dc ^c 2018.

P]Z ?dchjaiVcish ?dbbZciVgn< V hjbbVgn d[ i]Z BjcYsh \dVah, dW_ZXi^kZh, VcY \j^YZa^cZh< VcY hZaZXiZY
^ckZhibZci hX]ZYjaZh [daadl [dg ndjg gZk^Zl.1

O^cXZgZan,

@Vk^Y I. O^aWZg, ?B=, ?=E=
?IANO ?]^Z[ EckZhibZci K[[^XZg

1 @ViV egdk^YZY id i]Z BjcY Wn ^ih XjhidY^Vc VcY ^ih ^ckZhibZci XdchjaiVci [dgb i]Z WVh^h d[ i]Z
^c[dgbVi^dc i]Vi ^h egZhZciZY i]gdj\]dji i]Z EckZhibZci OZXi^dc. =aa edgi[da^d gViZh d[ gZijgc VgZ
egZhZciZY jh^c\ i^bZ VcY VhhZi-lZ^\]iZY gZijgch. NZijgch VgZ XVaXjaViZY cZi d[ ^ckZhibZci bVcV\Zg [ZZh.
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OjbbVgn d[ EckZhibZci Lda^X^Zh

CHP?MNG?HN AI;FM ;H> I<D?=NCP?M

P]Z dkZgVaa ^ckZhibZci \dVa ^h id egdk^YZ eVgi^X^eVcih l^i] gZi^gZbZci, Y^hVW^a^in VcY YZVi] VcY

hjgk^kdg WZcZ[^ih. P]Z ejgedhZ d[ i]Z BjcY ZhiVWa^h]^c\ Vc ^ckZhibZci eda^Xn ^h id dWiV^c i]Z ]^\]Zhi

gZijgc edhh^WaZ dc BjcY ^ckZhibZcih l^i]^c XdggZhedcY^c\ VXXZeiVWaZ aZkZah d[ b^c^bjb ^ckZhibZci

g^h` VcY a^fj^Y^in gZfj^gZbZcih ^c gZXd\c^i^dc d[ egjYZci eZghdc hiVcYVgYh VcY Xdbea^VcXZ l^i]

Veea^XVWaZ adXVa, hiViZ, VcY [ZYZgVa aVlh \dkZgc^c\ i]Z deZgVi^dc VcY VXi^k^i^Zh d[ i]Z BjcY. Ec

eVgi^XjaVg, i]Z BjcY ^h WdjcY Wn i]Z ?^in d[ I^alVj`ZZ ?]VgiZg ?]VeiZg 36.

@OH>CHA F?P?FM ;H> FCKOC>CNS L?KOCL?G?HNM

P]Z >dVgY hZZ`h id `ZZe LaVc WZcZ[^ih Vh lZaa [jcYZY Vh edhh^WaZ Vi Vaa i^bZh. =YY^i^dcVaan, i]Z >dVgY

l^h]Zh id gZbV^c Vh [jaan ^ckZhiZY Vh edhh^WaZ Vi Vaa i^bZh, l]^aZ bV^ciV^c^c\ Veegdeg^ViZ a^fj^Y^in.

CZcZgVaan, i]Z BjcY l^aa bV^ciV^c Zcdj\] a^fj^Y^in id bZZi dcZ bdci] d[ eVnbZcih VcY ZmeZchZh.

;MM?N ;FFI=;NCIH =IHMC>?L;NCIHM

P]Z >dVgY ^beaZbZcih Vc VhhZi VaadXVi^dc eda^Xn i]Vi ^h egZY^XViZY dc V cjbWZg d[ [VXidgh, ^cXajY^c\;

1. = egd_ZXi^dc d[ VXijVg^Va VhhZih, a^VW^a^i^Zh, VcY WZcZ[^i eVnbZcih VcY i]Z Xdhi d[
Xdcig^Wji^dch<

2. D^hidg^XVa VcY ZmeZXiZY adc\-iZgb XVe^iVa bVg`Zi g^h` VcY gZijgc WZ]Vk^dg<

3. =c VhhZhhbZci d[ [jijgZ ZXdcdb^X XdcY^i^dch, ^cXajY^c\ ^c[aVi^dc VcY ^ciZgZhi gViZ aZkZah<
VcY

4. P]Z XjggZci VcY egd_ZXiZY [jcY^c\ hiVijh
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N;LA?N ;FFI=;NCIHM

P]Z >dVgY ]Vh YZiZgb^cZY i]Vi i]Z [daadl^c\ VhhZi VaadXVi^dc eda^Xn ^h Veegdeg^ViZ [dg i]Z BjcY. P]^h
VaadXVi^dc eda^Xn l^aa WZ gZk^ZlZY eZg^dY^XVaan VcY bVn WZ bdY^[^ZY, ^[ Veegdeg^ViZ, ^c a^\]i d[ X]Vc\Zh
^c i]Z higjXijgZ dg \dVah d[ i]Z BjcY.

JiV`]W ?ei]hm NUf[Yh G]b]aia GUl]aia

@dbZhi^X Afj^in
LVhh^kZ HVg\Z ?Ve 8.6%
=Xi^kZ HVg\Z ?Ve 5.5%
=Xi^kZ I^Y/ObVaa ?Ve 7.3%

PdiVa @dbZhi^X Afj^in 10-3$ 06-3$ 14-3$

PdiVa EciZgcVi^dcVa Afj^in 06-0$ 03-0$ 1/-0$

PdiVa CadWVa Afj^in 7-4$ 3-4$ 01-4$

NchU` JiV`]W ?ei]hm 36$ 31$ 41$

@]lYX CbWcaY

?Vh] 1% 0% 1.5%
LVhh^kZ B^mZY EcXdbZ 4%
LdgiVWaZ =ae]V B^mZY EcXdbZ 9%
?dgZ Keedgijc^hi^X B^mZY EcXdbZ 11%

NchU` @]lYX CbWcaY 14$ 11$ 17$

LYU` ;ggYhg
Lg^kViZ NZVa AhiViZ 6-6$ 4-6$ 8-6$
LjWa^X @^kZgh^[^ZY NZVa =hhZih 2-2$ 0-2$ 4-2$

NchU` LYU` ;ggYhg 00$ 7$ 03$

Jf]jUhY ?ei]hm 7$ 4$ 02$

;Vgc`ihY LYhifb 8$ 5$ 03$

NchU` 0//$
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*DXIHl\I _J &^mIbd ]I^d )Ibl\db

1/07 2 SYUfg 4 SYUfg

PdiVa BjcY -2.9% 7.1% 5.4%

Ldâ Xn >ZcX]bVg`
1

-3.3% 6.3% 5.2%

B^mZY ^cXdbZ -0.4% 4.0% 2.6%

>addbWZg\ >VgXaVnh Q.O. =\\gZ\ViZ EcYZm 0.0% 2.1% 2.5%

LjWâ X Zfj în -9.9% 6.9% 4.9%

=?SE EIE
2

-10.1% 6.5% 4.2%

=WhdajiZ gZijgc 1.4% 4.1% J/=

90 @Vn PgZVhjgn > âa +3% 5.0% 4.1% J/=

LjWâ X @^kZgh^[^ZY NZVa =hhZih -7.5% 2.8% J/=

>aZcYZY >ZcX]bVg`
3

-7.3% 4.8% J/=

Lg^kViZ NZVa AhiViZ 8.3% 8.6% 10.4%

J?NAEB BjcY EcYZmK@?A
4

7.4% 7.3% 9.4%

Lg^kViZ Zfj în
5

21.5% 15.8% 15.0%

?VbWg^Y\Z Lg^kViZ Afj în EcYZm 10.5% 13.6% 11.5%

G\aS8 NWaV aVS SeQS]aW\[ \T JSOY ?`aOaS* _Sab_[` O_S QOYQbYOaSR Pf aVS @b[R&` Qb`a\RWO[

b`W[U US\ZSa_WQOYYf+YW[XSR* aWZS O[R O``Sa+dSWUVaSR _Sab_[`, JSab_[` O_S QOYQbYOaSR [Sa

\T W[cS`aZS[a ZO[OUS_ TSS`,

/ LVS ]\YWQf PS[QVZO_X W` O Q\Z]\`WaS W[RSe RS`WU[SR a\ a_OQX aVS aO_USa O``Sa

OYY\QOaW\[, BW`a\_WQOY ROaO \[ aVS L\aOY @b[R PS[QVZO_X OYY\QOaW\[` QO[ PS T\b[R W[

aVS @b[R&` KaOaSZS[a \T C[cS`aZS[a I\YWQf,

1 LVS PYS[RSR PS[QVZO_X W` O` T\YY\d`8 13$ <O_QYOf` LCIK* 0.$ K%I AY\POY

C[T_O`a_bQab_S* 0.$ AY\POY GOab_OY JS`\b_QS`* /.$ @LK? ?IJ;-G;J?CL >ScSY\]SR*

/3$ <Y\\ZPS_U =\ZZ\RWaf L\aOY JSab_[

G-; + G\a ;]]YWQOPYS, ;``Sa QYO`` [\a VSYR Rb_W[U aVS `aOaSR aWZS ]S_W\R,

0 ;=NC CFC dO` OR\]aSR O` aVS IbPYWQ ?^bWaf PS[QVZO_X \[ DO[bO_f /* 0./4, >OaO \[

SO_YWS_ aWZS ]S_W\R` W` ]_S`S[aSR T\_ WYYb`a_OaWcS ]b_]\`S` \[Yf,

2 G=J?C@ @b[R C[RSe H>=? dO` OR\]aSR O` aVS I_WcOaS JSOY ?`aOaS PS[QVZO_X \[

DO[bO_f /* 0./3, >OaO \[ SO_YWS_ aWZS ]S_W\R` W` ]_S`S[aSR T\_ WYYb`a_OaWcS ]b_]\`S` \[Yf,

3 I_WcOaS ?^bWaf _Sab_[` `V\d[ OP\cS O_S QOYQbYOaSR Pf aVS @b[R&` Qb`a\RWO[ Oa O /+

^bO_aS_ YOU,
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*l]]Can _J &^mIbd]I^d %_\HY^Vb

;ggYh =`Ugg @U]f PU`iY

JYfWYbh

cZ NchU`

NUf[Yh

;``cWUh]cb

?Vh] VcY XVh] Zfj^kVaZcih 82,083 2% 1%

B^mZY ^cXdbZ 1,214,872 24% 24%

LjWâ X Zfj în 2,235,510 45% 47%

=WhdajiZ gZijgc 477,681 10% 9%

NZVa VhhZih 576,022 12% 11%

Lg^kViZ Zfj în 385,135 8% 8%

4,971,303 100% 100%

P]Z aViZhi \ZcZgVa ^ckZhibZci eda^Xn lVh VeegdkZY Wn i]Z WdVgY ^c @ZXZbWZg 2018. P]Z bV_dg

X]Vc\Zh lZgZ V YZXgZVhZ d[ i]Z VaadXVi^dc id LjWa^X Afj^i^Zh, VcY Vc ^cXgZVhZ d[ i]Z VaadXVi^dch id

Lg^kViZ Afj^in, B^mZY EcXdbZ, VcY =WhdajiZ NZijgc.

P]Z hjbbVgn VWdkZ ZmXajYZh ^ckZhibZcih ]ZaY Vh eVgi d[ i]Z AbeadnZghs NZhZgkZ BjcY.
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;WhiUf]U` PU`iUh]cb

BagebWhVg\ba

M[X _Tj ZbiXea\aZ g[X >`c_blXfq KXg\eX`Xag LlfgX` '>KL( eXdh\eXf g[X 9VghTel) Tf g[X gXV[a\VT_ TWi\fbe gb
g[X 9aah\gl TaW IXaf\ba ;bTeW) gb o+ + + ceXcTeX Ta TaahT_ iT_hTg\ba bY g[X TffXgf TaW _\TU\_\g\Xf bY g[X YhaWf bY
g[X eXg\eX`Xag flfgX`+p 'LXVg\ba 03*.2*.2 bY g[X F<<(+ <baWhXag Ah`Ta KXfbheVX LXei\VXf) g[X 9VghTel) [Tf
Vb`c_XgXW g[X X\Z[g\Xg[ TaahT_ TVghTe\T_ iT_hTg\ba bY g[X >KL Tf bY CTahTel .) /-.5+

Ba g[\f eXcbeg jX ceXfXag g[X eXfh_gf bY g[X CTahTel .) /-.5 iT_hTg\ba TaW g[X eXVb``XaWXW X`c_blXe
Vbage\Uhg\baf Ybe g[X lXTe XaW\aZ =XVX`UXe 0.) /-.5+ ?be checbfXf bY W\fV_bfheX) jX T_fb \aV_hWX g[X fV[XWh_X
bY YhaW\aZ cebZeXff eXdh\eXW Ul @biXea`XagT_ 9VVbhag\aZ LgTaWTeWf ;bTeW '@9L;( Gb+ /2) gb UX hfXW ba_l Ybe
Vb`cTe\fba bY eX_XiTag LgTgX`Xag Gb+ 34 \aYbe`Tg\ba+

M[\f iT_hTg\ba jTf ceXcTeXW hf\aZ `X`UXef[\c TaW Y\aTaV\T_ WTgT cebi\WXW Ul g[X fgTYY bY >KL+
M[X `T]be\gl bY TVghTe\T_ Tffh`cg\baf) bhg_\aXW ba o=XfVe\cg\ba bY 9VghTe\T_ FXg[bWf TaW 9ffh`cg\baf Ybe
IXaf\ba ?haW\aZ IhecbfXp fXVg\ba) jXeX TWbcgXW Tf bY CTahTel .) /-.5) UTfXW ba g[X XkcXe\XaVX fghWl Ybe g[X
Y\iX*lXTe cXe\bW XaWXW =XVX`UXe 0.) /-.3+ M[X aXkg XkcXe\XaVX eXi\Xj j\__ UX Vb`c_XgXW Ybe g[X CTahTel .)
/-/0 TVghTe\T_ iT_hTg\ba+ M[X /+2$ \aY_Tg\ba Tffh`cg\ba jTf TWbcgXW Tf bY CTahTel .) /-.5+ M[X Xagel TZX
abe`T_ TVghTe\T_ Vbfg `Xg[bW jTf TWbcgXW Tf bY CTahTel .) /-.5) Tf ceXfVe\UXW \a F<< LXVg\ba 03*.2+ M[X
TVghTe\T_ TffXg iT_hTg\ba `Xg[bW TaW g[X T`beg\mTg\ba `Xg[bW jXeX TWbcgXW Tf bY CTahTel .) /-.5) Tf
ceXfVe\UXW \a F<< LXVg\ba 03*.2+

KXYXeXaVXf gb oYhaWXW eTg\bp TaW ohaYhaWXW TVVehXW _\TU\_\glp TeX glc\VT__l `XTfheXW ba Ta TVghTe\T_ iT_hX bY
TffXgf UTf\f+ FXTfheX`Xagf `TWX hf\aZ g[X `Te^Xg iT_hX bY TffXgf jbh_W eXfh_g \a W\YYXeXag YhaWXW eTg\bf TaW
haYhaWXW TVVehXW _\TU\_\g\Xf+ M[X YhaWXW eTg\b ceXfXagXW \f Tccebce\TgX Ybe XiT_hTg\aZ g[X aXXW TaW _XiX_ bY
YhgheX Vbage\Uhg\baf) Uhg `T^Xf ab TffXff`Xag eXZTeW\aZ g[X YhaWXW fgTghf bY g[X c_Ta \Y g[X c_Ta jXeX gb fXgg_X
'\+X+) cheV[TfX Taah\g\Xf gb VbiXe( T cbeg\ba) be T__) bY \gf _\TU\_\g\Xf+

4SLXRP\ ETXNP >L\] JPL[g\ GLV^L]TYX

M[X Yb__bj\aZ V[TaZXf [TiX UXXa `TWX f\aVX g[X TVghTe\T_ iT_hTg\ba WTgXW CTahTel .) /-.47
" M[X eXg\eX`Xag eTgXf) j\g[WeTjT_ eTgXf) W\fTU\_\gl eTgXf TaW `begT_\gl Tffh`cg\ba) Tf jX__ Tf g[X Tffh`XW

eTgX bY eXghea TaW g[X fT_Tel \aVeXTfX TaW \aY_Tg\ba Tffh`cg\baf jXeX hcWTgXW TVVbeW\aZ gb Ta XkcXe\XaVX
fghWl Vb`c_XgXW \a /-.4+

" M[X Vbfg `Xg[bW jTf V[TaZXW Yeb` Ieb]XVgXW Na\g <eXW\g gb >agel 9ZX Gbe`T_+ Ba TWW\g\ba) g[X
T`beg\mTg\ba `Xg[bW jTf V[TaZXW gb T V_bfXW _TlXeXW T`beg\mTg\ba `Xg[bW j\g[ T`beg\mTg\ba cTl`Xagf
Ybe XTV[ UTfX \aVeXTf\aZ Ul /+--$ cXe lXTe+ M[X bhgfgTaW\aZ UT_TaVX bY g[X haYhaWXW TVghTe\T_ TVVehXW
_\TU\_\gl 'N99E( Tf bY CTahTel .) /-.5 j\__ UX T`beg\mXW biXe T Y\kXW /2*lXTe cXe\bW+ 9g XTV[ fhUfXdhXag
iT_hTg\ba WTgX) Tal V[TaZXf gb g[X N99E Te\f\aZ Yeb` TVghTe\T_ ZT\af be _bffXf j\__ UX T`beg\mXW biXe T
Y\kXW .2*lXTe cXe\bW TaW Tal V[TaZXf gb g[X N99E Te\f\aZ Yeb` V[TaZXf \a Tffh`cg\baf) `Xg[bWf) be
c_Ta cebi\f\baf j\__ UX T`beg\mXW biXe T Y\kXW /2*lXTe cXe\bW+

" M[X @_bUT_ IXaf\ba LXgg_X`Xag '@IL( cebi\WXf g[Tg `X`UXef Xaeb__XW g[ebhZ[ ChaX /5) /---) `hfg
cebi\WX je\ggXa VbafXag gb g[X >KL \a beWXe gb UX X_\Z\U_X Ybe g[X UXaXY\g Xa[TaVX`Xagf bY @IL+ FX`UXef
Xaeb__XW TYgXe ChaX /5) /---) TeX Thgb`Tg\VT__l cTeg\V\cTagf \a g[X <b`U\aXW ?haW+ L\aVX g[X CTahTel .)
/-.4 TVghTe\T_ iT_hTg\ba jTf Vb`c_XgXW) a\aX \aW\i\WhT_f j[b jXeX X_\Z\U_X Ybe >KL UXaXY\gf Tf bY ChaX
/5) /--- n TaW j[b [TW abg ceXi\bhf_l VbafXagXW gb @IL n [TiX abj VbafXagXW+ M[\f CTahTel .) /-.5
iT_hTg\ba eXY_XVgf g[X \`cTVg bY g[\f V[TaZX+

7T\NLV ;WZLN] YQ 4SLXRP\

M[X Tffh`cg\ba V[TaZXf `TWX TVVbeW\aZ gb g[X XkcXe\XaVX fghWl \aVeXTfXW g[X TVghTe\T_ TVVehXW _\TU\_\gl Ul
TUbhg #/63+2 `\__\ba+

M[X V[TaZX gb g[X >agel 9ZX Gbe`T_ Vbfg `Xg[bW \aVeXTfXW g[X c_Taqf TVghTe\T_ TVVehXW _\TU\_\gl Ul #.23+3
`\__\ba+
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Lh``Tel bY I_Ta Iebi\f\baf

6VTRTMTVT]b QY[ ?PWMP[\STZ

FX`UXef[\c \f bcg\baT_ Ybe T__ X`c_blXXf g[Tg jXeX \a fXei\VX Tf bY CTahTel .) .605+ GXj X`c_blXXf TeX
Thgb`Tg\VT__l `X`UXef Tf T VbaW\g\ba bY X`c_bl`Xag+ FX`UXef[\c \f bcg\baT_ Ybe X_XVgXW bYY\V\T_f+ GbgX g[Tg
ha_Xff fcXV\Y\VT__l fgTgXW) X_XVgXW bYY\V\T_f Yb__bj g[X fT`X eh_Xf Tf @XaXeT_ >`c_blXXf+ 9WW\g\baT__l) XYYXVg\iX
CTahTel .) /-.1) g[XeX TeX gjb g\Xef bY UXaXY\gf+ M\Xe . \f Ybe @XaXeT_ >`c_blXXf Xaeb__XW ce\be gb CTahTel .)
/-.1) TaW T__ ?\eX TaW Ib_\VX X`c_blXXf+ M\Xe / \f Ybe @XaXeT_ >`c_blXXf Xaeb__XW ba be TYgXe CTahTel .) /-.1+

BL[]TNTZL]TYX TX ]SP 4YWMTXPO 7^XO

Ha CTahTel .6) /--. g[X <b`U\aXW ?haW jTf VeXTgXW TaW jTf eXgebTVg\iX gb CTahTel .) /---+ BaW\i\WhT_f j[b
cTeg\V\cTgX \a g[X <b`U\aXW ?haW `Tl UX X_\Z\U_X Ybe VXegT\a UXaXY\g Xa[TaVX`Xagf j[\V[ TeX WXfVe\UXW \a g[\f
Lh``Tel bY I_Ta Iebi\f\baf+ FX`UXef j[b Xaeb__ \a g[X >KL TYgXe ChaX /5) /---) TaW g[X\e X_\Z\U_X fhei\ibef)
TeX Thgb`Tg\VT__l cTeg\V\cTagf \a g[X <b`U\aXW ?haW+ FX`UXef Xaeb__XW \a g[X >KL ba be UXYbeX ChaX /5) /---)
TaW g[X\e X_\Z\U_X fhei\ibef) cTeg\V\cTgX \a g[X <b`U\aXW ?haW cebi\WXW g[Tg g[X `X`UXef VbafXagXW \a je\g\aZ gb
g[X @_bUT_ IXaf\ba LXgg_X`Xag+ >_\Z\U_X fhei\ibef bY `X`UXef be eXg\eXXf j[b W\XW ba be UXYbeX ChaX /5) /---
cTeg\V\cTgX \a g[X <b`U\aXW ?haW cebi\WXW g[Tg g[X X_\Z\U_X fhei\ibef VbafXagXW \a je\g\aZ gb g[X @_bUT_ IXaf\ba
LXgg_X`Xag+ FX`UXef be fhei\ibef j[bfX UXaXY\g cTl`Xagf VXTfXW ce\be gb CTahTel .) /---) TeX abg X_\Z\U_X Ybe
UXaXY\gf Yeb` g[X <b`U\aXW ?haW+

4[POT]LMVP EP[_TNP

<eXW\gTU_X fXei\VX XdhT_f ce\be fXei\VX c_hf `X`UXef[\c fXei\VX+ Ie\be fXei\VX \aV_hWXf fXei\VX Tf Ta X`c_blXX
ce\be gb CTahTel .) .605) be ce\be gb Ta T`XaW`Xag j[\V[ `TWX g[X X`c_blXX X_\Z\U_X Ybe `X`UXef[\c \a g[X
>KL+ FX`UXef[\c fXei\VX `XTaf fXei\VX Tf Ta X`c_blXX f\aVX _Tfg UXVb`\aZ T `X`UXe) ba TVVbhag bY j[\V[
Vbage\Uhg\baf TeX `TWX+

" ?be `bfg X`c_blXXf) /-5- [bhef bY fXei\VX Vbafg\ghgX baX lXTe bY VeXW\gTU_X fXei\VX+ ?be ceXiT\_\aZ jTZX
>`c_blXXf 'VTecXagXef TaW bg[Xe geTWXfcXbc_X( /--- [bhef Vbafg\ghgX baX lXTe+ ?be `X`UXef X`c_blXW
Ul g[X fV[bb_ UbTeW Ybe T .-*`bag[ fV[bb_ lXTe) .3-- [bhef bY fXei\VX Vbafg\ghgX T lXTe bY VeXW\gTU_X
fXei\VX+ 9YgXe Ch_l /--3) Ybe `X`UXef fXei\aZ Tf Y\eXY\Z[gXef) /26- [bhef bY fXei\VX Vbafg\ghgXf baX lXTe bY
VeXW\gTU_X fXei\VX+ 9YgXe LXcgX`UXe /-.3) Ybe `X`UXef fXei\aZ Tf Y\eXY\Z[gXef) /423 [bhef bY fXei\VX
Vbafg\ghgXf baX lXTe bY VeXW\gTU_X fXei\VX+

" NaWXe VXegT\a VbaW\g\baf VeXW\gTU_X fXei\VX `Tl UX ZeTagXW Ybe cXe\bWf bY TUfXaVX WhX gb `\_\gTel fXei\VX+

" ?be checbfXf bY Vb`chg\aZ g[X fXei\VX eXg\eX`Xag T__bjTaVX ba_l) VeXW\gTU_X fXei\VX \f ZeTagXW Ybe cXe\bWf
bY X_\Z\U\_\gl Ybe T Whgl W\fTU\_\gl eXg\eX`Xag T__bjTaVX+

" Gb `beX g[Ta baX lXTe bY VeXW\gTU_X fXei\VX \f ZeTagXW Ybe fXei\VX \a T f\aZ_X VT_XaWTe lXTe+

;WZ^]PO EP[_TNP

B`chgXW fXei\VX VeXW\g `Tl UX ZeTagXW) haWXe fcXV\Y\XW VbaW\g\baf) gb `X`UXef j[b VbafXagXW gb g[X @_bUT_
IXaf\ba LXgg_X`Xag+ B`chgXW fXei\VX VeXW\g \f hfXW gb VT_Vh_TgX g[X T`bhag bY VXegT\a UXaXY\gf) Uhg \f abg hfXW
gb WXgXe`\aX X_\Z\U\_\gl Ybe Tal ^\aW bY UXaXY\g+ 9a \aW\i\WhT_ `Tl UX X_\Z\U_X Ybe baX be `beX glcXf bY \`chgXW
fXei\VX VeXW\g+

6VTRTMTVT]b QY[ ;WZ^]PO EP[_TNP 4[POT]

Ha_l \aW\i\WhT_f cTeg\V\cTg\aZ \a g[X <b`U\aXW ?haW VTa UXVb`X X_\Z\U_X Ybe g[X Yb__bj\aZ glcXf bY \`chgXW
fXei\VX VeXW\g+
" ;WZ^]PO WTVT]L[b \P[_TNP N[POT]1 M[X `X`UXe `hfg [TiX UXXa TVg\iX \a g[X Te`XW YbeVXf bY g[X Na\gXW

LgTgXf bY 9`Xe\VT ce\be gb [\f be [Xe Xaeb__`Xag \a g[X >KL) TaW `hfg [TiX UXXa [babeTU_l W\fV[TeZXW+ 9
`X`UXe `hfg UX WXfVe\UXW Tf \a 03*-1*.*V+ 9a \aW\i\WhT_ X_\Z\U_X Ybe \`chgXW `\_\gTel fXei\VX VeXW\g `hfg
Tcc_l Ybe g[X VeXW\g+

" ;WZ^]PO QT[P LXO ZYVTNP \P[_TNP N[POT]1 M[X `X`UXe `hfg UX WXfVe\UXW Tf \a 03*-1*1*T+ M[X `X`UXe
`hfg [TiX UXXa \a TVg\iX >KL fXei\VX Tf T Y\eX`Ta be cb_\VX`Ta Tf bY CTahTel .) /---) TaW `hfg T_fb
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eXg\eX Yeb` >KL fXei\VX Tf T Y\eX`Ta be cb_\VX`Ta) be W\X j[\_X T Y\eX`Ta be cb_\VX`Ta X_\Z\U_X Ybe
cebgXVg\iX fhei\ibef[\c bcg\ba UXaXY\gf+ Mb UX X_\Z\U_X) g[X `X`UXe `hfg eXg\eX be W\X Tf T cb_\VX`Ta be
Y\eX`Ta TaW `hfg [TiX TggT\aXW g[X `\a\`h` fXei\VX eXg\eX`Xag eXdh\eX`Xagf Tf bhg_\aXW \a 03*-2*.+

" ;WZ^]PO \P[_TNP N[POT] ^XOP[ ]SP OT\\YV^]TYX YQ ]SP 7T[PWPX LXO BYVTNPWPXg\ E^[_T_Y[\STZ 7^XO%
#]SP e7^XOf$1 M[X `X`UXe `hfg UX WXfVe\UXW Tf \a 03*-1*1*U+ M[X `X`UXe `hfg [TiX UXXa T cb_\VX`Ta
j[b jTf Ta TVg\iX `X`UXe bY g[X o?haWp Tf bY CTahTel .) /---+ BY g[X cb_\VX`Ta jTf \a TVg\iX >KL
fXei\VX Tf bY CTahTel .) /---) [X `hfg X\g[Xe eXg\eX Tf T cb_\VX`Ta ba T fXei\VX eXg\eX`Xag T__bjTaVX Tg
g[X `\a\`h` fXei\VX eXg\eX`Xag TZX bY 24 be TYgXe Vb`c_Xg\aZ /2 lXTef bY VeXW\gTU_X fXei\VX Tf T Y\eX`Ta be
cb_\VX`Ta8 be [X `hfg eXg\eX ba T cb_\VX`Taqf Whgl W\fTU\_\gl eXg\eX`Xag T__bjTaVX TaW fhUfXdhXag_l
VbaiXeg gb T fXei\VX eXg\eX`Xag T__bjTaVX+ BY g[X cb_\VX`Ta jTf eXg\eXW ba T Whgl W\fTU\_\gl eXg\eX`Xag
T__bjTaVX Tf bY CTahTel .) /---) g[Xa [X `hfg fhUfXdhXag_l VbaiXeg gb T fXei\VX eXg\eX`Xag T__bjTaVX+

3PXPQT]\ 2QQPN]PO Mb ;WZ^]PO EP[_TNP 4[POT]

" ;WZ^]PO WTVT]L[b \P[_TNP N[POT] LXO&Y[ TWZ^]PO QT[P LXO ZYVTNP \P[_TNP N[POTg7 M[X T`bhag bY g[X
fXei\VX eXg\eX`Xag T__bjTaVX) g[X VbaiXef\ba fXei\VX eXg\eX`Xag T__bjTaVX) cebgXVg\iX fhei\ibef[\c bcg\ba
UXaXY\gf) TaW g[X XkgXaWXW _\YX Whgl W\fTU\_\gl eXg\eX`Xag T__bjTaVX TeX TYYXVgXW+ BY g[X X_\Z\U_X \aW\i\WhT_ \f
T_fb Xag\g_XW gb T 2$ Eh`c Lh` ;bahf) TaW,be Ta 5+3$ =\ffb_hg\ba ;bahf g[Tg \f UTfXW ba g[X TYYXVgXW
UXaXY\g) g[Xa g[X \`chgXW fXei\VX VeXW\g \f \aV_hWXW \a VT_Vh_Tg\aZ g[X UTfX Ybe g[X Ubahf cTl`Xag'f(+

" ;WZ^]PO \P[_TNP N[POT] ^XOP[ ]SP OT\\YV^]TYX YQ ]SP 7T[PWPX LXO BYVTNPWPXg\ E^[_T_Y[\STZ 7^XO1
M[X T`bhag bY g[X fXei\VX eXg\eX`Xag T__bjTaVX TaW g[X VbaiXef\ba fXei\VX eXg\eX`Xag T__bjTaVX TeX
TYYXVgXW+ BY g[X fXei\VX eXg\eX`Xag T__bjTaVX \f TYYXVgXW) g[Xa g[X \`chgXW fXei\VX VeXW\g \f \aV_hWXW \a
VT_Vh_Tg\aZ g[X UTfX Ybe g[X 2$ Eh`c Lh` ;bahf+

LXX g[X UXaXY\g WXfVe\cg\baf _TgXe \a g[\f fh``Tel Ybe Yheg[Xe WXgT\_f ba [bj \`chgXW fXei\VX VeXW\g \f hfXW+

2WY^X] YQ ;WZ^]PO EP[_TNP 4[POT]

" ;WZ^]PO WTVT]L[b \P[_TNP N[POT]1 9 cXe\bW bY X_\Z\U_X `\_\gTel fXei\VX Vbaf\fgf bY T cXe\bW bY Tg _XTfg 6-
VbafXVhg\iX WTlf bY TVg\iX fXei\VX \a g[X Te`XW YbeVXf bY g[X Na\gXW LgTgXf ce\be gb Xaeb__`Xag \a g[X >KL+
MbgT_ X_\Z\U_X `\_\gTel fXei\VX XdhT_f g[X fh` bY T__ cXe\bWf bY X_\Z\U_X `\_\gTel fXei\VX+ B`chgXW `\_\gTel
fXei\VX VeXW\g XdhT_f baX*g[\eW bY g[X `X`UXeqf gbgT_ X_\Z\U_X `\_\gTel fXei\VX) gb T `Tk\`h` bY g[eXX lXTef
bY \`chgXW `\_\gTel fXei\VX VeXW\g+

" ;WZ^]PO QT[P LXO ZYVTNP \P[_TNP N[POT]1 ?be cb_\VX`Xa TaW Y\eX`Xa j\g[ /- lXTef bY VeXW\gTU_X fXei\VX Tf
T Y\eX`Ta be cb_\VX`Ta * .+2 lXTef+ ?be Y\eX`Xa j\g[ _Xff g[Ta /- lXTef bY VeXW\gTU_X fXei\VX Tf T Y\eX`Ta
be cb_\VX`Ta7 .+2 lXTef g\`Xf g[X Yh__ lXTef bY VeXW\gTU_X Y\eX TaW cb_\VX fXei\VX) W\i\WXW Ul /-+

" ;WZ^]PO \P[_TNP N[POT] ^XOP[ ]SP OT\\YV^]TYX YQ ]SP 7T[PWPX LXO BYVTNPWPXg\ E^[_T_Y[\STZ 7^XO1
Mjb lXTef+

EPL\YXLV EP[_TNP

LXTfbaT_ fXei\VX VeXW\g `Tl UX ZeTagXW haWXe fcXV\Y\XW VbaW\g\baf gb VXegT\a @XaXeT_ <\gl >`c_blXXf+
LXTfbaT_ fXei\VX VeXW\g \f hfXW gb VT_Vh_TgX g[X T`bhag bY VXegT\a UXaXY\gf Uhg \f abg hfXW gb WXgXe`\aX X_\Z\U\_\gl
Ybe Tal ^\aW bY UXaXY\g+

6VTRTMTVT]b QY[ EPL\YXLV EP[_TNP 4[POT]

Ba beWXe gb UX X_\Z\U_X Ybe fXTfbaT_ fXei\VX VeXW\g) T `X`UXe `hfg UX T @XaXeT_ <\gl X`c_blXX j\g[ Y\iX be `beX
lXTef bY <\gl fXei\VX VeXW\g) TaW T `X`UXe bY baX bY g[X Zebhcf Tf bhg_\aXW \a 03*-1*.*W+

3PXPQT]\ 2QQPN]PO Mb EPL\YXLV EP[_TNP 4[POT]

LXTfbaT_ fXei\VX VeXW\g TYYXVgf g[X T`bhag bY g[X fXei\VX eXg\eX`Xag T__bjTaVX) g[X VbaiXef\ba fXei\VX
eXg\eX`Xag T__bjTaVX TaW cebgXVg\iX fhei\ibef[\c bcg\ba UXaXY\gf+ BY g[X X_\Z\U_X \aW\i\WhT_ \f T_fb Xag\g_XW gb T 2$
Eh`c Lh` ;bahf g[Tg \f UTfXW ba g[X TYYXVgXW UXaXY\g) g[Xa g[X fXTfbaT_ fXei\VX VeXW\g \f \aV_hWXW \a
VT_Vh_Tg\aZ g[X UTfX Ybe g[X Ubahf cTl`Xag+
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2WY^X] YQ EPL\YXLV EP[_TNP 4[POT]

LXTfbaT_ fXei\VX \f UTfXW ba g[X [bhef jbe^XW Tf T <\gl ETUbe*LXTfbaT_ X`c_blXX TaW,be I_TlZebhaW
ETUbeXe*LXTfbaT_ X`c_blXX 'FIL() Uhg _\`\gXW gb baX lXTe bY TWW\g\baT_ fXei\VX VeXW\g+

C^LVTQbTXR QY[ LX 6DE 3PXPQT]

Kh_Xf eXZTeW\aZ dhT_\Yl\aZ g\`X TeX XaVTcfh_TgXW \a g[X >KL ;bTeW Kh_Xf % KXZh_Tg\baf) QO+@+ M[X eh_Xf [TiX
UXXa TWbcgXW TaW Tcc_\XW cebfcXVg\iX_l Ybe Xaeb__`Xagf ce\be gb .662) .662 gb /--. TaW cbfg /--.+ 9__
`X`UXef TeX Yh__l iXfgXW TYgXe TggT\a\aZ Ybhe lXTef bY dhT_\Yl\aZ g\`X+

6L[XLMVP 4YWZPX\L]TYX

M[X TaahT_ eXZh_Te UTfX fT_Tel g[Tg jbh_W UX cTlTU_X gb T `X`UXe \Y [X be f[X jbe^XW g[X Yh__ abe`T_ jbe^\aZ
g\`X Ybe [\f be [Xe cbf\g\ba Tf WXfVe\UXW \a 03*-/*./+ >TeaTU_X Vb`cXafTg\ba Ybe g[X VT_XaWTe lXTe ceXVXW\aZ
eXg\eX`Xag `Tl T_fb \aV_hWX fcXV\T_ cTlf Tf aXZbg\TgXW \a _TUbe TZeXX`Xagf fhV[ Tf _baZXi\gl \a eTa^ cTl)
'_\`\gXW( iTe\TU_X f[\Yg Tff\Za`Xag cTl) cb_\VX _\T\fba bYY\VXe cTl) TaW,be VXeg\Y\VTg\ba cTl Ybe cb_\VX`Xa8 TaW
X`XeZXaVl `XW\VT_ gXV[a\V\Ta cTl Ybe Y\eX`Xa+ >TeaTU_X Vb`cXafTg\ba Ybe fV[bb_ UbTeW X`c_blXXf
eXceXfXagXW Ul EbVT_ 62-) H>BN) T_fb \aV_hWXf f\gX W\YYXeXag\T_ cTl+

7TXLV 2_P[LRP ELVL[b

T( ?be @XaXeT_ >`c_blXXf) Y\aT_ TiXeTZX fT_Tel `XTaf g[X TiXeTZX TaahT_ XTeaTU_X Vb`cXafTg\ba
Vb`chgXW ba g[X 0 lXTef bY VeXW\gTU_X fXei\VX ceXVXW\aZ eXg\eX`Xag) WXTg[ be fXcTeTg\ba Yeb` fXei\VX
Whe\aZ j[\V[ XTeaTU_X Vb`cXafTg\ba jTf g[X [\Z[Xfg+

U( ?be cb_\VX`Xa TaW Y\eX`Xa) Y\aT_ TiXeTZX fT_Tel `XTaf g[X TiXeTZX TaahT_ XTeaTU_X Vb`cXafTg\ba
Vb`chgXW ba g[X lXTe bY VeXW\gTU_X fXei\VX ceXVXW\aZ eXg\eX`Xag) WXTg[ be fXcTeTg\ba Yeb` fXei\VX Whe\aZ
j[\V[ XTeaTU_X Vb`cXafTg\ba jTf g[X [\Z[Xfg+

V( ?be `X`UXef VbaiXeg\aZ Yeb` T Whgl W\fTU\_\gl eXg\eX`Xag T__bjTaVX gb T fXei\VX eXg\eX`Xag T__bjTaVX) g[X
fXei\VX eXg\eX`Xag T__bjTaVX \f Vb`chgXW ba g[X UTf\f bY g[X VheeXag Vb`cXafTg\ba bY g[X `X`UXeqf
cbf\g\ba Tg g[X fXei\VX eXg\eX`Xag WTgX+

6VTRTMTVT]b QY[ EP[_TNP DP]T[PWPX]

?be M\Xe . ;XaXY\gf 'Tcc_\VTU_X gb @XaXeT_ >`c_blXXf Xaeb__XW ce\be gb CTahTel .) /-.1 TaW T__ ?\eX TaW Ib_\VX
X`c_blXXf() X_\Z\U\_\gl Ybe fXei\VX eXg\eX`Xag \f Tf WXY\aXW haWXe 03*-2*-. Tf Yb__bjf7

T( 9 fXei\VX eXg\eX`Xag T__bjTaVX \f cTlTU_X gb Tal `X`UXe j[b X_XVgf gb eXg\eX TYgXe TggT\a\aZ g[X `\a\`h`
fXei\VX eXg\eX`Xag TZX) j[\V[ \f TZX 3- Ybe @XaXeT_ >`c_blXXf TaW TZX 24 Ybe cb_\VX`Xa TaW Y\eX`Xa+

U( @XaXeT_ >`c_blXXf g[Tg [TiX TggT\aXW TZX 22 TaW Vb`c_XgXW 0- lXTef bY dhT_\Yl\aZ g\`X TeX X_\Z\U_X Ybe
fXei\VX eXg\eX`Xag+

V( Ib_\VX`Xa j[b cTeg\V\cTgX \a g[X <b`U\aXW ?haW TeX X_\Z\U_X Ybe fXei\VX eXg\eX`Xag Tg Tal TZX TYgXe
TggT\a\aZ /2 lXTef bY Y\eX be cb_\VX dhT_\Yl\aZ g\`X) \Y g[Xl jXeX [\eXW ce\be gb =XVX`UXe /-) /-.2

W( Ib_\VX`Xa j[b cTeg\V\cTgX \a g[X <b`U\aXW ?haW) j[b [TiX TggT\aXW TZX 2- TeX X_\Z\U_X Ybe fXei\VX
eXg\eX`Xag TYgXe Vb`c_Xg\aZ /2 lXTef bY cb_\VX dhT_\Yl\aZ g\`X) \Y g[Xl jXeX [\eXW ba,TYgXe =XVX`UXe /-)
/-.2

X( ?\eX`Xa j[b cTeg\V\cTgX \a g[X <b`U\aXW ?haW) j[b [TiX TggT\aXW TZX 16 TaW Vb`c_XgXW // lXTef bY Y\eX
be cb_\VX dhT_\Yl\aZ g\`X) TeX X_\Z\U_X Ybe fXei\VX eXg\eX`Xag) \Y g[Xl jXeX [\eXW ce\be gb Ch_l 0-) /-.3

Y( ?\eX`Xa j[b cTeg\V\cTgX \a g[X <b`U\aXW ?haW) j[b [TiX TggT\aXW TZX 2/ TaW Vb`c_XgXW /2 lXTef bY Y\eX
dhT_\Yl\aZ g\`X) TeX X_\Z\U_X Ybe fXei\VX eXg\eX`Xag) \Y g[Xl jXeX [\eXW ba,TYgXe Ch_l 0-) /-.3

Z( Ib_\VX`Xa TaW Y\eX`Xa j[b TeX abg cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX X_\Z\U_X Ybe fXei\VX eXg\eX`Xag
TYgXe TggT\a\aZ TZX 2/ TaW Vb`c_Xg\aZ /2 lXTef bY Y\eX be cb_\VX dhT_\Yl\aZ g\`X+

?be M\Xe / ;XaXY\gf 'Tcc_\VTU_X gb @XaXeT_ >`c_blXXf Xaeb__XW ba be TYgXe CTahTel .) /-.1() X_\Z\U\_\gl Ybe fXei\VX
eXg\eX`Xag \f Tf WXY\aXW haWXe 03*-2*-. Tf Yb__bjf7

T( 9 fXei\VX eXg\eX`Xag T__bjTaVX \f cTlTU_X gb Tal `X`UXe j[b X_XVgf gb eXg\eX TYgXe TggT\a\aZ g[X `\a\`h`
fXei\VX eXg\eX`Xag TZX) j[\V[ \f TZX 32 Ybe @XaXeT_ >`c_blXXf+
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U( @XaXeT_ >`c_blXXf g[Tg [TiX TggT\aXW TZX 3- TaW Vb`c_XgXW 0- lXTef bY dhT_\Yl\aZ g\`X TeX X_\Z\U_X Ybe
fXei\VX eXg\eX`Xag+

2WY^X] YQ EP[_TNP DP]T[PWPX] 2VVY`LXNP

M[X T`bhag bY T `X`UXe&f fXei\VX eXg\eX`Xag T__bjTaVX haWXe 03*-2*-. \f XdhT_ gb g[X Yb__bj\aZ7

T( ?be @XaXeT_ >`c_blXXf) Xaeb__XW ce\be gb CTahTel .) /-.1) /$ bY Y\aT_ TiXeTZX fT_Tel Ybe XTV[ lXTe bY
VeXW\gTU_X fXei\VX) \`chgXW `\_\gTel fXei\VX) be fXTfbaT_ fXei\VX _\`\gXW gb 4-$ bY Y\aT_ TiXeTZX fT_Tel+
?be @XaXeT_ >`c_blXXf) Xaeb__XW ba be TYgXe CTahTel .) /-.1) .+3$ bY Y\aT_ TiXeTZX fT_Tel Ybe XTV[ lXTe bY
VeXW\gTU_X fXei\VX) \`chgXW `\_\gTel fXei\VX) be fXTfbaT_ fXei\VX _\`\gXW gb 4-$ bY Y\aT_ TiXeTZX fT_Tel+

U( ?be Y\eX`Xa Xaeb__XW ce\be gb FTeV[ .) .656) TaW cb_\VX`Xa Xaeb__XW ce\be gb Ch_l .) .656) TaW j[b jXeX \a
TVg\iX fXei\VX ba be TYgXe CTahTel .) .662) /+2$ bY Y\aT_ TiXeTZX fT_Tel Ybe XTV[ lXTe bY VeXW\gTU_X fXei\VX
be \`chgXW fXei\VX 'bY Tal ^\aW(+

V( ?be Y\eX`Xa Xaeb__XW TYgXe ?XUehTel /5) .656) TaW cb_\VX`Xa Xaeb__XW TYgXe ChaX 0-) .656) /+2$ bY Y\aT_
TiXeTZX fT_Tel Ybe XTV[ lXTe bY VeXW\gTU_X fXei\VX be \`chgXW `\_\gTel fXei\VX) _\`\gXW gb 6-$ bY Y\aT_
TiXeTZX fT_Tel) c_hf /+2$ bY Y\aT_ TiXeTZX fT_Tel Ybe XTV[ lXTe bY \`chgXW Y\eX TaW cb_\VX fXei\VX be
\`chgXW fXei\VX haWXe g[X W\ffb_hg\ba bY g[X ?\eX`Xa TaW Ib_\VX`Xaqf Lhei\ibef[\c ?haW+

W( ?be X_XVgXW bYY\V\T_f Xaeb__XW ce\be gb CTahTel .) /-.1) /+3$ bY Y\aT_ TiXeTZX fT_Tel Ybe XTV[ lXTe bY
VeXW\gTU_X fXei\VX Tf Ta X_XVgXW bYY\V\T_ Ybe lXTef UXYbeX .663) _\`\gXW gb 4-$ bY g[X Y\aT_ TiXeTZX fT_Tel8
Yeb` .663 YbejTeW g[X eTgX bY TVVehT_ Ybe VeXW\gTU_X fXei\VX) \`chgXW `\_\gTel fXei\VX) be fXTfbaT_ fXei\VX \f
/+2$ XkVXcg Ybe g[X `Tlbe) j[b j\__ [TiX Ta TVVehT_ eTgX bY /+-$) _\`\gXW gb 4-$ bY g[X Y\aT_ TiXeTZX
fT_Tel) XkVXcg Ybe X_XVgXW bYY\V\T_f j[b jXeX Xaeb__XW ce\be gb /-.1 TaW TeX Y\efg X_XVgXW gb bYY\VX ba be TYgXe
CTahTel .) /-.1) \a j[\V[ VTfX g[X\e TVVehT_ eTgX \f /$ Ybe XTV[ lXTe \Y g[Xl Vbage\UhgX 2+2$ bY g[X\e
XTeaTU_X Vb`cXafTg\ba) be /+2$ Ybe XTV[ lXTe \Y g[Xl Vbage\UhgX 4$ bY g[X\e XTeaTU_X Vb`cXafTg\ba+ ?be
X_XVgXW bYY\V\T_f Xaeb__XW ba be TYgXe CTahTel .) /-.1) .+3$ bY Y\aT_ TiXeTZX fT_Tel Ybe XTV[ lXTe bY
VeXW\gTU_X fXei\VX Tf Ta X_XVgXW bYY\V\T_ _\`\gXW gb 4-$ bY g[X Y\aT_ TiXeTZX fT_Tel

7^XO\ 4SL[RPO `T]S EP[_TNP DP]T[PWPX] 2VVY`LXNP

?be \aW\i\WhT_f cTeg\V\cTg\aZ \a g[X <b`U\aXW ?haW) fXei\VX eXg\eX`Xag T__bjTaVX cTl`Xagf TeX V[TeZXW gb g[X
<b`U\aXW ?haW+ ?be T__ bg[Xe \aW\i\WhT_f) g[X fXei\VX eXg\eX`Xag T__bjTaVX \f V[TeZXW gb '\( g[X KXg\eX`Xag
?haW \Y g[X `X`UXeqf Xaeb__`Xag WTgX \f ce\be gb ?XUehTel .) .663) TaW '\\( g[X <b`U\aXW KXg\eX`Xag TaW
=\fTU\_\gl ?haW \Y g[X `X`UXe Xaeb__XW ba be TYgXe ?XUehTel .) .663+

6VTRTMTVT]b QY[ A[OTXL[b 5T\LMTVT]b DP]T[PWPX] 2VVY`LXNP

9 `X`UXe j[b g[X `XW\VT_ VbhaV\_ VXeg\Y\Xf \f `XagT__l be c[lf\VT__l \aVTcTV\gTgXW Ybe Yheg[Xe cXeYbe`TaVX bY
Whgl g[Tg fhV[ \aVTcTV\gl \f _\^X_l gb UX cXe`TaXag TaW g[Tg fhV[ `X`UXe f[bh_W UX eXg\eXW) \f X_\Z\U_X Ybe g[X
beW\aTel W\fTU\_\gl eXg\eX`Xag T__bjTaVX+ M[X beW\aTel W\fTU\_\gl T__bjTaVX \f abg cTlTU_X \Y g[X `X`UXe dhT_\Y\Xf
Ybe g[X Whgl W\fTU\_\gl T__bjTaVX+

2WY^X] YQ A[OTXL[b 5T\LMTVT]b DP]T[PWPX] 2VVY`LXNP

B`chgXW fXei\VX VeXW\g TaW fXTfbaT_ fXei\VX VeXW\g TeX abg hfXW \a Tal cTeg bY g[X VT_Vh_Tg\ba bY g[X HeW\aTel
=\fTU\_\gl KXg\eX`Xag 9__bjTaVX+ M[X ofXei\VX eXg\eX`Xag T__bjTaVXp eXYXeeXW gb UX_bj \f VT_Vh_TgXW UTfXW ba
VeXW\gTU_X fXei\VX ba_l+

T( ?be @XaXeT_ >`c_blXXf) 6-$ bY g[X fXei\VX eXg\eX`Xag T__bjTaVX UTfXW ba VeXW\gTU_X fXei\VX gb WTgX bY
W\fTU\_\gl eXg\eX`Xag) Uhg ab _Xff g[Ta /2$ bY Y\aT_ TiXeTZX fT_Tel) cebi\WXW fhV[ T`bhag WbXf abg XkVXXW
6-$ bY g[X eXg\eX`Xag T__bjTaVX cTlTU_X [TW g[X `X`UXe Vbag\ahXW \a fXei\VX gb g[X `\a\`h` fXei\VX
eXg\eX`Xag TZX+

U( ?be cb_\VX`Xa TaW Y\eX`Xa [\eXW TYgXe CTahTel .) .64.) j[b [TiX 2 lXTef bY fXei\VX) /2$ bY Y\aT_ TiXeTZX
fT_Tel c_hf /$ g[XeXbY Ybe XTV[ lXTe bY VeXW\gTU_X fXei\VX \a XkVXff bY 2 lXTef hc gb T `Tk\`h` bY 2-$ bY
Y\aT_ TiXeTZX fT_Tel+

V( ?be cb_\VX`Xa TaW Y\eX`Xa [\eXW UXYbeX CTahTel .) .64.) g[X ZeXTgXe bY g[X UXaXY\g WXfVe\UXW \a 'T() be g[X
UXaXY\g WXfVe\UXW \a 'U(+

W( M[X UXaXY\g \f cTlTU_X Ybe _\YX j[\_X g[X `X`UXe eX`T\af W\fTU_XW) XkVXcg g[Tg Ybe @XaXeT_ >`c_blXXf
j\g[ _Xff g[Ta .- lXTef bY dhT_\Yl\aZ g\`X) g[X WheTg\ba \f _\`\gXW gb baX*Ybheg[ '.,1( bY g[X cXe\bW bY g[X
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fXei\VX TVVehXW gb g[X WTgX bY W\fTU\_\gl+
X( FX`UXef eXVX\i\aZ UXaXY\gf Ybe _\YX `Tl X_XVg eXWhVXW UXaXY\gf haWXe Ta bcg\baT_ Ybe` bY cTl`Xag \a beWXe

gb cebi\WX T WXTg[ UXaXY\g gb T WXf\ZaTgXW UXaXY\V\Tel+

7^XO\ 4SL[RPO `T]S A[OTXL[b 5T\LMTVT]b DP]T[PWPX] 2VVY`LXNP

HeW\aTel W\fTU\_\gl eXg\eX`Xag T__bjTaVX cTl`Xagf TeX V[TeZXW gb g[X <b`U\aXW ?haW \Y g[X X_\Z\U_X \aW\i\WhT_ \f
T cTeg\V\cTag \a g[X <b`U\aXW ?haW+ Hg[Xej\fX) g[X T__bjTaVX \f V[TeZXW gb '\( g[X KXg\eX`Xag ?haW) \Y g[X
`X`UXeqf Xaeb__`Xag WTgX \f UXYbeX ?XUehTel .) .663) TaW '\\( g[X <b`U\aXW KXg\eX`Xag TaW =\fTU\_\gl ?haW) \Y
g[X `X`UXeqf Xaeb__`Xag WTgX \f ba be TYgXe ?XUehTel .) .663+

6VTRTMTVT]b QY[ 5^]b 5T\LMTVT]b DP]T[PWPX] 2VVY`LXNP

BY T `X`UXe UXVb`Xf cXe`TaXag_l TaW gbgT__l \aVTcTV\gTgXW Ybe Whgl Tf T eXfh_g bY g[X cXeYbe`TaVX bY [\f Whgl)
TaW [\f `XagT_ be c[lf\VT_ \aVTcTV\gTg\ba \f `XW\VT__l VXeg\Y\XW) fhV[ `X`UXe \f X_\Z\U_X Ybe T Whgl W\fTU\_\gl
eXg\eX`Xag T__bjTaVX+ Na_Xff g[X `X`UXe \f UXlbaW [\f,[Xe VbaiXef\ba TZX) \a j[\V[ VTfX g[X `X`UXe jbh_W
UX X_\Z\U_X Ybe Ta XkgXaWXW _\YXg\`X =hgl =\fTU\_\gl UXaXY\g+ M[X `XW\VT_ VXeg\Y\VTg\ba \f `TWX Ul g[X FXW\VT_
<bhaV\_ Ybe @XaXeT_ >`c_blXXf) Ybe `X`UXef bY g[X FI9 Xaeb__XW TYgXe ChaX /5) /--2) TaW Ybe `X`UXef bY g[X
FI??9 Xaeb__XW TYgXe =XVX`UXe .0) /--2 j\g[ W\fTU\_\gl UTfXW ba T `XagT_ \a]hel+ ?be T__ bg[Xe `X`UXef) g[X
`XW\VT_ VXeg\Y\VTg\ba \f `TWX Ul g[X FXW\VT_ ITaX_) XkVXcg Tf \aW\VTgXW UX_bj+ M[XeX TeX VXegT\a W\fXTfXf g[Tg
TeX Vbaf\WXeXW ceXfh`cg\iX Ybe checbfXf bY Whgl W\fTU\_\g\Xf+

9__ aXj Whgl W\fTU\_\gl Tcc_\VTg\baf TeX eXi\XjXW Ul g[X FXW\VT_ <bhaV\_ XYYXVg\iX ChaX .6) /-.3 Ybe FI9
`X`UXef) XYYXVg\iX CTahTel .) /-.3 Ybe FILH `X`UXef) TaW XYYXVg\iX Ch_l /6) /-.3 Ybe FI??9 `X`UXef+
>YYXVg\iX Ch_l .1) /-.2) T aXj fgTgX _Tj jTf XaTVgXW eX_TgXW gb Whgl W\fTU\_\gl UXaXY\gf Ybe `XagT_ \a]he\Xf
'fXVg\ba 3/+3/1 P\f+ LgTg+(+ M[X >KL `Tl ba_l cebi\WX T Whgl W\fTU\_\gl UXaXY\g Ybe T `XagT_ \a]hel \Y g[X
Yb__bj\aZ Ve\gXe\T TeX `Xg7

" M[X `XagT_ \a]hel eXfh_gXW Yeb` T f\ghTg\ba bY ZeXTgXe W\`Xaf\baf g[Tg g[X WTl*gb*WTl `XagT_ fgeXffXf TaW
gXaf\ba TaW cbfg*geTh`Tg\V fgeXff g[Tg T__ f\`\_Te_l f\ghTgXW X`c_blXXf `hfg XkcXe\XaVX Tf cTeg bY g[X
X`c_bl`Xag) ')(

" M[X X`c_blXe VXeg\Y\Xf g[Tg g[X `XagT_ \a]hel \f T Whgl*eX_TgXW \a]hel

Ha_l \Y T Whgl*eX_TgXW `XagT_ \a]hel [Tf bVVheeXW) VTa g[X Whgl W\fTU\_\gl Tcc_\VTg\ba UX YbejTeWXW gb g[X FXW\VT_
ITaX_ be FXW\VT_ <bhaV\_ Ybe g[X XkT`\aTg\ba TaW eXdh\f\gX VXeg\Y\VTg\ba+

2WY^X] YQ 5^]b 5T\LMTVT]b DPVL]PO 3PXPQT]\

B`chgXW fXei\VX VeXW\g TaW fXTfbaT_ fXei\VX VeXW\g TeX abg hfXW j[Xa VT_Vh_Tg\aZ T Whgl W\fTU\_\gl eXg\eX`Xag
T__bjTaVX+ B`chgXW fXei\VX VeXW\g be fXTfbaT_ fXei\VX VeXW\g \f hfXW j[Xa VT_Vh_Tg\aZ g[X VbaiXef\ba fXei\VX
eXg\eX`Xag T__bjTaVX eXYXeeXW gb \a cTeTZeTc[f 'T( * 'V( UX_bj+ >_\Z\U\_\gl Ybe \`chgXW `\_\gTel fXei\VX VeXW\g
WXcXaWf hcba g[X WTgX bY g[X VbaiXef\ba) abg hcba g[X WTgX bY g[X Whgl W\fTU\_\gl eXg\eX`Xag+

T( ?be @XaXeT_ >`c_blXXf) g[X Whgl W\fTU\_\gl eXg\eX`Xag T__bjTaVX XdhT_f 42$ bY g[X `X`UXe&f Y\aT_
TiXeTZX fT_Tel+ FX`UXef eXVX\iX g[X T__bjTaVX) j[\_X W\fTU\_\gl Vbag\ahXf) hag\_ g[X _TgXe bY TZX 32) be YbeT
cXe\bW bY 2 lXTef) Tg j[\V[ g\`X g[Xl VbaiXeg gb T fXei\VX eXg\eX`Xag T__bjTaVX+ @XaXeT_ >`c_blXXf
eXVX\i\aZ Whgl W\fTU\_\gl UXaXY\gf `Tl X_XVg eXWhVXW UXaXY\gf haWXe Ta bcg\baT_ Ybe` bY cTl`Xag \a beWXe gb
cebi\WX T WXTg[ UXaXY\g gb T WXf\ZaTgXW UXaXY\V\Tel+

U( ?be Y\eX`Xa TaW cb_\VX`Xa) g[X Whgl W\fTU\_\gl eXg\eX`Xag T__bjTaVX \f 42$ bY g[X VheeXag TaahT_ fT_Tel Ybe
g[X cbf\g\ba [X_W Ul g[X `X`UXe Tg eXg\eX`Xag) c_hf #1- cXe `bag[ Ybe XTV[ V[\_W lbhaZXe g[Ta TZX .5 'hc
gb T `Tk\`h` bY /-$ bY g[X `X`UXe&f fT_Tel(+ Ba VXegT\a VTfXf bY XkgeX`X W\fTU\_\gl) j[Xa TccebiXW Ul T
cTaX_ bY c[lf\V\Taf) g[X W\fTU\_\gl T__bjTaVX j\__ UX 6-$ bY fhV[ fT_Tel+ =hgl W\fTU\_\gl UXaXY\gf cT\W gb
Y\eX`Xa ba TVVbhag bY [XTeg TaW _haZ W\fXTfX TeX Tg g[X 42$ _XiX_+ Ba g[X XiXag bY g[X WXTg[ bY T cb_\VX`Ta
be Y\eX`Ta eXVX\i\aZ T 42$ be 6-$ W\fTU\_\gl T__bjTaVX) 4-$ be 42$) eXfcXVg\iX_l) bY g[X T`bhag bY g[X
`X`UXe&f T__bjTaVX f[T__ UX cT\W gb g[X `X`UXe&f fcbhfX Whe\aZ [Xe _\YXg\`X+

M[X 6-$ Whgl W\fTU\_\gl T__bjTaVXf TeX cTlTU_X Ybe _\YX+ ?be cb_\VX`Xa Xaeb__XW ba be TYgXe CTahTel .)
.66-) TaW Y\eX`Xa Xaeb__XW ba be TYgXe =XVX`UXe .4) .656) g[X 42$ Whgl W\fTU\_\gl T__bjTaVXf TeX
cTlTU_X hag\_ g[X XTe_\Xe bY TggT\a`Xag bY TZX 24) be Vb`c_Xg\ba bY /2 lXTef bY fXei\VX TaW TggT\a`Xag bY
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TZX 2/) Tg j[\V[ g\`X g[X `X`UXe `hfg X\g[Xe VbaiXeg gb T fXei\VX eXg\eX`Xag T__bjTaVX be \eeXibVTU_l
X_XVg gb eXVX\iX T eXVT_Vh_TgXW Whgl W\fTU\_\gl T__bjTaVX) eXYXeeXW gb Tf Ta XkgXaWXW _\YX Whgl W\fTU\_\gl
T__bjTaVX) Tf WXfVe\UXW \a 'V() UX_bj+ =\YYXeXag VbaiXef\ba TZX eXdh\eX`Xagf Tcc_l gb cb_\VX`Xa Xaeb__XW
ce\be gb CTahTel .) .66-) TaW Y\eX`Xa Xaeb__XW ce\be gb =XVX`UXe .4) .656) Tf W\fVhffXW \a 'W() UX_bj+ 9
Y\eX`Ta be cb_\VX`Ta j[b UXVb`Xf Whgl W\fTU_XW ba be TYgXe [\f VbaiXef\ba TZX `Tl V[bbfX UXgjXXa T
fXei\VX eXg\eX`Xag be XkgXaWXW _\YX Whgl W\fTU\_\gl eXg\eX`Xag+

V( M[X XkgXaWXW _\YX Whgl W\fTU\_\gl T__bjTaVX eXYXeeXW gb \a 'U() TUbiX) XdhT_f g[X _XffXe bY g[X VbaiXef\ba
fXei\VX eXg\eX`Xag T__bjTaVX) be 42$ bY g[X VheeXag TaahT_ fT_Tel) cebi\WXW Yheg[Xe g[Tg g[X UXaXY\g j\__ abg
UX _Xff g[Ta 24$ bY VheeXag TaahT_ fT_Tel Ybe T Y\eX`Ta) be 3-$ bY VheeXag TaahT_ fT_Tel Ybe T cb_\VX`Ta+
o<heeXag TaahT_ fT_Telp [XeX eXYXef gb g[X fT_Tel Tg g[X VbaiXef\ba TZX) Ybe g[X cbf\g\ba [X_W Ul g[X `X`UXe
Tg g[X g\`X bY \a]hel+ M[X XkgXaWXW _\YX Whgl W\fTU\_\gl T__bjTaVX \f cTlTU_X Ybe _\YX TaW) ha_\^X g[X Whgl
W\fTU\_\gl T__bjTaVX) \f T Y\kXW T`bhag g[Tg WbXf abg V[TaZX TYgXe g[X VbaiXef\ba TZX)
abgj\g[fgTaW\aZ Tal Vbfg bY _\i\aZ TW]hfg`Xagf+ ?\eX`Xa be cb_\VX`Xa eXVX\i\aZ XkgXaWXW _\YX Whgl
W\fTU\_\gl UXaXY\gf `Tl X_XVg eXWhVXW UXaXY\gf haWXe Ta bcg\baT_ Ybe` bY cTl`Xag \a beWXe gb cebi\WX T
WXTg[ UXaXY\g gb T WXf\ZaTgXW UXaXY\V\Tel+ M[X\e fcbhfXf TeX abg X_\Z\U_X gb eXVX\iX g[X 4-$ UXaXY\g
cTlTU_X gb fhei\i\aZ fcbhfXf bY Y\eX`Xa TaW cb_\VX`Xa j[b W\X j[\_X \a eXVX\cg bY g[X 42$ Whgl W\fTU\_\gl
UXaXY\g+

W( ?be cb_\VX`Xa Xaeb__XW ce\be gb CTahTel .) .66-) TaW Y\eX`Xa Xaeb__XW ce\be gb =XVX`UXe .4) .656) g[X
VbaiXef\ba TZX WXgXe`\aTg\ba WXcXaWf hcba g[X `X`UXeqf Xaeb__`Xag WTgX TaW j[Xg[Xe be abg g[X
`X`UXe f\ZaXW g[X =X;eTf^T BB eX_XTfX Ybe`+

NaWXe <[TegXe HeW\aTaVX 65-.0- LhUfg\ghgX / '=X;eTf^T B() Whgl W\fTU_XW Y\eX`Xa TaW cb_\VX`Xa j[b
eXg\eXW ba Whgl W\fTU\_\gl UXYbeX HVgbUXe .4) .66/) [TiX T VbaiXef\ba TZX XdhT_ gb g[X ZeXTgXe bY g[X
VbaiXef\ba TZX \a XYYXVg j[Xa g[Xl jXeX Xaeb__XW) be g[X VbaiXef\ba TZX \a XYYXVg Tg g[X g\`X bY g[X\e
W\fTU\_\gl eXg\eX`Xag+

NaWXe <[TegXe HeW\aTaVX ---456 '=X;eTf^T BB() Whgl W\fTU_XW Y\eX`Xa TaW cb_\VX`Xa j[b f\ZaXW g[X
=X;eTf^T BB eX_XTfX Ybe` TeX fhU]XVg gb g[X Yb__bj\aZ VbaiXef\ba eXdh\eX`Xagf7 '\( `X`UXef eXg\eXW ba
Whgl W\fTU\_\gl ce\be gb ?XUehTel 5) .64/) j\__ eXVX\iX Whgl W\fTU\_\gl UXaXY\gf Ybe _\YX8 '\\( `X`UXef Xaeb__XW
ce\be gb ?XUehTel 5) .64/) j[b TeX X\g[Xe cb_\VX`Xa j[b eXg\eXW ba Whgl W\fTU\_\gl ba be TYgXe 9hZhfg .)
.652) be Y\eX`Xa j[b eXg\eXW ba Whgl W\fTU\_\gl ba be TYgXe FTeV[ .) .651) j\__ [TiX T VbaiXef\ba TZX bY 308
'\\\( `X`UXef Xaeb__XW ba be TYgXe ?XUehTel 5) .64/) j[b eXg\eXW ba Whgl W\fTU\_\gl ba be TYgXe HVgbUXe .4)
.66/) j\__ abg UX eXdh\eXW gb VbaiXeg gb fXei\VX eXg\eX`Xag ce\be gb g[X VbaiXef\ba TZX eXdh\eX`Xagf g[Tg
jXeX \a XYYXVg j[Xa g[Xl Xaeb__XW8 TaW '\i( Ybe T__ bg[Xe `X`UXef j[b f\ZaXW g[X =X;eTf^T BB eX_XTfX Ybe`)
g[XeX \f ab W\YYXeXaVX UXgjXXa g[X VbaiXef\ba eXdh\eX`Xagf bY <[TegXe HeW\aTaVX 65-.0- LhUfg\ghgX /) TaW
<[TegXe HeW\aTaVX ---456+ Ba ZXaXeT_) ba_l `X`UXef j[b jXeX Whgl W\fTU_XW ce\be gb CTahTel .) /--.
jXeX Z\iXa g[X bccbegha\gl gb f\Za g[X =X;eTf^T BB eX_XTfX Ybe`+

NaWXe g[X <[TegXe HeW\aTaVX 'j[\V[ eXY_XVgf g[X KX[eThXe WXV\f\ba( Y\eX`Xa TaW cb_\VX`Xa j[b eXg\eX 'be
ceXi\bhf_l eXg\eXW( ba Whgl W\fTU\_\gl TaW j[b W\W abg f\Za g[X =X;eTf^T BB eX_XTfX Ybe` j\__ VbaiXeg Tg g[X
[\Z[Xfg VbaiXef\ba TZX TZeXXW hcba Whe\aZ g[X\e X`c_bl`Xag 'LXVg\ba 03*-2*0(+ FX`UXef j[b Xaeb__XW
ce\be gb ?XUehTel 5) .64/) j[b TeX X\g[Xe cb_\VX`Xa j[b eXg\eXW ba Whgl W\fTU\_\gl ba be TYgXe GbiX`UXe .)
.643) be Y\eX`Xa j[b eXg\eXW ba Whgl W\fTU\_\gl ba be TYgXe HVgbUXe .) .644) j\__ eXVX\iX Whgl W\fTU\_\gl Ybe _\YX
\Y g[Xl W\W abg f\Za g[X =X;eTf^T BB eX_XTfX Ybe`) TaW j\__ [TiX T VbaiXef\ba TZX bY 30 \Y g[Xl W\W f\Za g[X
=X;eTf^T BB eX_XTfX Ybe`+

7^XO\ 4SL[RPO `T]S 5^]b 5T\LMTVT]b DPVL]PO 3PXPQT]\

T( ?be cTeg\V\cTagf \a g[X <b`U\aXW ?haW) Whgl W\fTU\_\gl UXaXY\gf cT\W gb `X`UXef) UXaXY\gf cT\W gb fhei\ibef
bY `X`UXef j[b W\X j[\_X Whgl W\fTU_XW) V[\_W T__bg`Xag cTl`Xagf) VbaiXef\ba fXei\VX eXg\eX`Xag UXaXY\gf)
TaW XkgXaWXW _\YX Whgl W\fTU\_\gl UXaXY\gf TeX cT\W Yeb` g[X <b`U\aXW ?haW+

U( ?be @XaXeT_ >`c_blXXf j[b Wb abg cTeg\V\cTgX \a g[X <b`U\aXW ?haW) Whgl W\fTU\_\gl UXaXY\gf) TaW fhei\ibe
UXaXY\gf cT\W gb UXaXY\V\Te\Xf bY @XaXeT_ >`c_blXXf j[b X_XVg Ta bcg\baT_ Ybe` bY cTl`Xag TaW W\X j[\_X
W\fTU_XW) TeX cT\W Yeb` '\( g[X @XaXeT_ >`c_blXXf =hgl =\fTU\_\gl ?haW \Y g[X `X`UXeqf Xaeb__`Xag WTgX \f
ce\be gb ?XUehTel .) .663) TaW '\\( g[X <b`U\aXW KXg\eX`Xag TaW =\fTU\_\gl ?haW \Y g[X `X`UXeqf Xaeb__`Xag
WTgX \f ba be TYgXe ?XUehTel .) .663+

V( ?be `X`UXef j[b Wb abg cTeg\V\cTgX \a g[X <b`U\aXW ?haW) UXaXY\gf cT\W TYgXe VbaiXef\ba gb X\g[Xe T
fXei\VX eXg\eX`Xag T__bjTaVX be Ta XkgXaWXW _\YX W\fTU\_\gl UXaXY\g TeX V[TeZXW gb '\( g[X KXg\eX`Xag ?haW \Y
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g[X `X`UXeqf Xaeb__`Xag WTgX \f ce\be gb ?XUehTel .) .663) TaW '\\( g[X <b`U\aXW KXg\eX`Xag TaW =\fTU\_\gl
?haW \Y g[X `X`UXeqf Xaeb__`Xag WTgX \f ba be TYgXe ?XUehTel .) .663+

A[OTXL[b 5PL]S 3PXPQT]

T( Ba g[X XiXag bY WXTg[ bY T `X`UXe j[\_X \a fXei\VX) T WXTg[ UXaXY\g XdhT_ gb g[X fh` bY g[X `X`UXe&f
TVVh`h_TgXW Vbage\Uhg\baf) c_hf \Y g[X `X`UXe [Tf baX be `beX lXTef bY TVg\iX fXei\VX) baX*[T_Y [\f Y\aT_
TiXeTZX fT_Tel \f cTlTU_X gb g[X WXf\ZaTgXW UXaXY\V\Tel+ Hcg\baT_ Ybe`f bY cTl`Xag bY fhV[ UXaXY\g gb g[X
UXaXY\V\Tel TeX cebi\WXW+ BY g[X `X`UXe [TW X_XVgXW T cebgXVg\iX fhei\ibef[\c bcg\ba n TaW Whgl WXTg[
UXaXY\gf TeX abg cTlTU_X n fhV[ bcg\ba j\__ UXVb`X XYYXVg\iX TaW g[X beW\aTel WXTg[ UXaXY\g j\__ abg UX
cTlTU_X+ BY T Whgl WXTg[ UXaXY\g \f cTlTU_X g[X beW\aTel WXTg[ UXaXY\g j\__ abg UX cT\W+

U( Na_Xff g[X `X`UXe X_XVgf Ta bcg\baT_ WXTg[ UXaXY\g) g[X WXTg[ UXaXY\g fhUfXdhXag gb eXg\eX`Xag \f g[X
T`bhag eX`T\a\aZ) \f Tal) bY g[X `X`UXeqf Vbage\Uhg\baf j\g[ \agXeXfg gb eXg\eX`Xag _Xff g[X fh` bY g[X
T__bjTaVX cTl`Xagf `TWX ce\be gb g[X `X`UXeqf WXTg[+

7^XO\ 4SL[RPO `T]S A[OTXL[b 5PL]S 3PXPQT]\

HeW\aTel WXTg[ UXaXY\gf cT\W ba UX[T_Y bY T cTeg\V\cTag \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X <b`U\aXW
?haW+ Hg[Xej\fX) beW\aTel WXTg[ UXaXY\gf TeX V[TeZXW gb '\( g[X KXg\eX`Xag ?haW \Y g[X `X`UXeqf Xaeb__`Xag
WTgX \f ce\be gb ?XUehTel .) .663) TaW '\\( g[X <b`U\aXW KXg\eX`Xag TaW =\fTU\_\gl ?haW \Y g[X `X`UXeqf
Xaeb__`Xag WTgX \f ba be TYgXe ?XUehTel .) .663+

B[Y]PN]T_P E^[_T_Y[\STZ AZ]TYX

?\eX`Xa [\eXW UXYbeX Ch_l 0-) /-.3) `Tl X_XVg T IebgXVg\iX Lhei\ibef[\c Hcg\ba 'ILH( Whe\aZ g[X 3 `bag[f g[Tg
ceXVXWX g[X XTe_\Xe bY TggT\a`Xag bY TZX 16 TaW Vb`c_Xg\ba bY // lXTef bY dhT_\Yl\aZ g\`X Tf T Y\eX`Ta be
cb_\VX`Ta) be TZX 2/ TaW /2 lXTef bY dhT_\Yl\aZ g\`X Tf T Y\eX`Ta be cb_\VX`Ta) be TZX 24+ Ib_\VX`Xa [\eXW
UXYbeX =XVX`UXe /-) /-.2) `Tl X_XVg T IebgXVg\iX Lhei\ibef[\c Hcg\ba 'ILH( Whe\aZ g[X 3 `bag[f g[Tg
ceXVXWX g[X XTe_\Xe bY TggT\a`Xag bY TZX 24) be Vb`c_Xg\ba bY /2 lXTef bY dhT_\Yl\aZ g\`X Tf T cb_\VX`Ta be
Y\eX`Ta+ ?\eX`Xa [\eXW ba,TYgXe Ch_l 0-) /-.3) `Tl X_XVg T IebgXVg\iX Lhei\ibef[\c Hcg\ba 'ILH( Whe\aZ g[X 3
`bag[f g[Tg ceXVXWX g[X XTe_\Xe bY TggT\a`Xag bY TZX 2/ TaW Vb`c_Xg\ba bY /2 lXTef bY dhT_\Yl\aZ g\`X Tf T
Y\eX`Ta) be TZX 24+ Ib_\VX`Xa [\eXW ba,TYgXe =XVX`UXe /-) /-.2) `Tl X_XVg T IebgXVg\iX Lhei\ibef[\c Hcg\ba
'ILH( Whe\aZ g[X 3 `bag[f g[Tg ceXVXWX g[X XTe_\Xe bY TggT\a`Xag bY TZX 24) be TZX 2- TaW Vb`c_Xg\ba bY /2
lXTef bY dhT_\Yl\aZ g\`X Tf T cb_\VX`Ta+ ?\eX`Xa TaW cb_\VX`Xa j[b YT\_ gb X_XVg T ILH Whe\aZ g[X X_\Z\U_X
cXe\bW TeX WXX`XW gb [TiX X_XVgXW Ta Hcg\ba / ILH j\g[ g[X fcbhfX Tf g[X aT`XW UXaXY\V\Tel+

@XaXeT_ >`c_blXXf j[b Xaeb__XW ce\be gb CTahTel .) /-.1) `Tl X_XVg T ILH Whe\aZ g[X 3 `bag[f g[Tg ceXVXWX
g[X XTe_\Xe bY TggT\a`Xag bY TZX 3- be Vb`c_Xg\ba bY 0- lXTef bY dhT_\Yl\aZ g\`X TaW TggT\a`Xag bY TZX 22+
@XaXeT_ >`c_blXXf j[b Xaeb__XW ba be TYgXe CTahTel .) /-.1) `Tl X_XVg T ILH Whe\aZ g[X 3 `bag[f g[Tg
ceXVXWX g[X XTe_\Xe bY TggT\a`Xag bY TZX 32) be Vb`c_Xg\ba bY 0- lXTef bY dhT_\Yl\aZ g\`X TaW TggT\a`Xag bY TZX
3-+

?\eX`Xa TaW cb_\VX`Xa TeX T__bjXW gb eXfX_XVg T ILH \Y g[Xl `Teel) be W\ibeVX) TaW gb fX_XVg T W\YYXeXag bcg\ba
TaW,be UXaXY\V\Tel Tg eXg\eX`Xag) \Y g[Xl j\f[+ 9f bY ChaX 2) /-./) @XaXeT_ >`c_blXXf `Tl T_fb eXfX_XVg T ILH
\Y g[Xl `Teel) be W\ibeVX) be fX_XVg T W\YYXeXag bcg\ba TaW,be UXaXY\V\Tel Tg eXg\eX`Xag+

M[X ILH `Tl UX VTaVX_XW \Y g[X ]b\ag Taah\gTag ceXWXVXTfXf g[X `X`UXe UXYbeX eXg\eX`Xag8 be \Y g[X `X`UXe \f
W\ibeVXW Yeb` g[X ]b\ag Taah\gTag UXYbeX eXg\eX`Xag+

NaWXe T ILH) \Y T `X`UXe X_\Z\U_X gb eXg\eX ba T fXei\VX eXg\eX`Xag T__bjTaVX W\Xf ce\be gb eXg\eX`Xag) UXaXY\gf
UXZ\a gb g[X aT`XW UXaXY\V\Tel ]hfg Tf \Y g[X `X`UXe eXg\eXW haWXe fhV[ bcg\ba \``XW\TgX_l ce\be gb [\f be [Xe
WXTg[) XkVXcg g[Tg \`chgXW fXei\VX VeXW\g Te\f\aZ Yeb` g[X W\ffb_hg\ba bY g[X ?\eX`Xa TaW Ib_\VX`Xaqf
Lhei\ibef[\c ?haW j\__ abg UX hfXW \a g[X VT_Vh_Tg\ba bY g[X ILH UXaXY\g+ BY T Y\eX`Ta X_\Z\U_X Ybe ILH VbiXeTZX
W\Xf ce\be gb TZX 16 'be TZX 2/ \Y [\eXW ba,TYgXe Ch_l 0-) /-.3() UXaXY\gf Ybe g[X aT`XW UXaXY\V\Tel j\__ UX
WXYXeeXW hag\_ g[X WTgX g[X Y\eX`Ta jbh_W [TiX TggT\aXW TZX 16 'be TZX 2/(+ B`chgXW `\_\gTel fXei\VX) \`chgXW
Y\eX TaW cb_\VX fXei\VX) TaW fXTfbaT_ fXei\VX VeXW\g `Tl UX hfXW \a g[X VT_Vh_Tg\ba bY g[X WXYXeeXW ILH UXaXY\g+

Ba T__ VTfXf j[XeX g[X eXdh\eX`Xagf TeX `Xg Ybe Ubg[ T ILH UXaXY\g TaW T Whgl WXTg[ UXaXY\g) g[X Whgl WXTg[
UXaXY\g j\__ UX cTlTU_X \a _\Xh bY g[X ILH+
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7^XO\ 4SL[RPO `T]S BEA 3PXPQT]\

ILH UXaXY\gf Ybe cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X <b`U\aXW ?haW+ ;XaXY\gf Ybe \aW\i\WhT_f
j[b Wb abg cTeg\V\cTgX \a g[X <b`U\aXW ?haW TeX V[TeZXW gb '\( g[X KXg\eX`Xag ?haW \Y g[X `X`UXeqf Xaeb__`Xag
WTgX \f ce\be gb ?XUehTel .) .663) TaW '\\( g[X <b`U\aXW KXg\eX`Xag TaW =\fTU\_\gl ?haW \Y g[X `X`UXeqf
Xaeb__`Xag WTgX \f ba be TYgXe ?XUehTel .) .663+

5^]b 5PL]S 3PXPQT]\

Ba g[X XiXag g[X `X`UXe&f WXTg[ bVVhef \a g[X cXeYbe`TaVX bY [\f Whgl) T _h`c fh` cTl`Xag XdhT_ gb g[X
`X`UXe&f TVVh`h_TgXW Vbage\Uhg\baf) c_hf Ta Taah\gl bY 3-$ bY fhV[ WXVXTfXW `X`UXe&f Y\aT_ TiXeTZX fT_Tel
j\__ UX cT\W gb baX bY g[X Yb__bj\aZ 'cTlTU_X \a g[\f beWXe(7
" M[X `X`UXe&f fhei\i\aZ fcbhfX
" M[X `X`UXe&f V[\_WeXa hag\_ g[X\e /.fg U\eg[WTl
" M[X `X`UXe&f WXcXaWXag cTeXagf
" =XTg[ bY T Y\eX`Ta g[Tg \f WhX gb [XTeg be _haZ W\fXTfX \f Vbaf\WXeXW T Whgl WXTg[+

7^XO\ 4SL[RPO `T]S 5^]b 5PL]S 3PXPQT]\

;XaXY\gf cTlTU_X gb cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X <b`U\aXW ?haW+ AXTeg % EhaZ Whgl
WXTg[ UXaXY\gf cTlTU_X gb \aW\i\WhT_f j[b TeX abg cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X AXTeg %
EhaZ ?haW+ =hgl WXTg[ UXaXY\gf 'bg[Xe g[Ta AXTeg % EhaZ( cTlTU_X gb \aW\i\WhT_f j[b TeX abg cTeg\V\cTagf \a g[X
<b`U\aXW ?haW TeX V[TeZXW gb '\( g[X KXg\eX`Xag ?haW Ybe `X`UXef j[bfX Xaeb__`Xag WTgXf TeX ce\be gb
?XUehTel .) .6638 TaW '\\( g[X <b`U\aXW KXg\eX`Xag TaW =\fTU\_\gl ?haW Ybe `X`UXef j[bfX Xaeb__`Xag WTgXf
TeX ba be TYgXe ?XUehTel .) .663+

?PWMP[ 4YX][TM^]TYX\

FX`UXe Vbage\Uhg\ba eTgXf TeX g[X Yb__bj\aZ cXeVXagTZXf bY TaahT_ fT_Tel7

@XaXeT_ >`c_blXXf 2+2$ 'g\Xe . n Xaeb__XW ce\be gb CTahTel .) /-.1(
1+-$ 'g\Xe / n Xaeb__XW ba be TYgXe CTahTel .) /-.1(

?\eX`Xa TaW Ib_\VX`Xa 4+-$

>_XVgXW HYY\V\T_f 4+-$ 'g\Xe . n Xaeb__XW ce\be gb CTahTel .) /-.1 TaW X_XVgXW gb Ta bYY\VX ce\be
gb CTahTel .) /-.18 \Y Xaeb__XW ce\be gb CTahTel .) /-.1) TaW X_XVgXW be g[X
Y\efg g\`X gb Ta bYY\VX ba be TYgXe CTahTel .) /-.1) TaW X`c_blXX jTf cTl\aZ
Vbage\Uhg\baf ce\be gb UX\aZ X_XVgXW) X`c_blXX cTlf Vbage\Uhg\baf Tg g[X eTgX
g[Xl jXeX cTl\aZ ce\be gb UXVb`\aZ Ta X_XVgXW bYY\V\T_8 \Y Xaeb__XW ce\be gb
CTahTel .) /-.1) TaW X_XVgXW be g[X Y\efg g\`X gb Ta bYY\VX ba be TYgXe CTahTel
.) /-.1) TaW X`c_blXe jTf c\V^\aZ hc Vbage\Uhg\baf ba UX[T_Y bY g[X
X`c_blXX ce\be gb UX\aZ X_XVgXW) X`c_blXe cTlf 4+-$(

1+-$ 'g\Xe / n Xaeb__XW ba be TYgXe CTahTel .) /-.1(

NaWXe fgTgX _Tj) cXe /-.. P\fVbaf\a 9Vg .-) cTeg\V\cTg\aZ X`c_blXef TeX ab _baZXe cXe`\ggXW gb `T^X
Vbage\Uhg\baf ba g[X `X`UXeqf UX[T_Y 'j\g[ g[X XkVXcg\ba bY VbageTVghT__l TZeXXW hcba TeeTaZX`Xagf(+

FX`UXe Vbage\Uhg\baf `TWX Ybe be Ul cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX VeXW\gXW gb g[X <b`U\aXW ?haW+
FX`UXe Vbage\Uhg\baf `TWX Ybe be Ul \aW\i\WhT_f j[b TeX abg cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX VeXW\gXW gb
'\( g[X KXg\eX`Xag ?haW Ybe `X`UXef j[bfX Xaeb__`Xag WTgXf TeX ce\be gb ?XUehTel .) .6638 TaW '\\( g[X
<b`U\aXW KXg\eX`Xag TaW =\fTU\_\gl ?haW Ybe `X`UXef j[bfX Xaeb__`Xag WTgXf TeX ba be TYgXe ?XUehTel .)
.663+
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BPX\TYX 6\NLVL]Y[\

LXiXeT_ W\YYXeXag cXaf\ba XfVT_Tgbef TeX cT\W Ul g[X >KL Tf _\fgXW TaW WXfVe\UXW haWXe fXVg\ba 03*-2*.'[(+
M[Xl TeX Tf Yb__bjf7

" ?\eX TaW Ib_\VX #2- >fVT_Tgbe

?\eX`Xa \a EbVT_ /.2 j[b eXg\eXW haWXe T fXei\VX eXg\eX`Xag T__bjTaVX UXgjXXa FTeV[ .) .66-) TaW
=XVX`UXe 0.) .66/8 `X`UXef bY g[X F\_jTh^XX Ib_\VX 9ffbV\Tg\ba 'FI9( j[b eXg\eXW haWXe T fXei\VX
eXg\eX`Xag T__bjTaVX UXgjXXa CTahTel .) .66-) TaW =XVX`UXe 0.) .66/8 `X`UXef bY g[X F\_jTh^XX
Ib_\VX LhcXei\fbef HeZTa\mTg\ba j[b eXg\eXW haWXe T fXei\VX eXg\eX`Xag T__bjTaVX UXgjXXa CTahTel .)
.66.) TaW =XVX`UXe 0.) .66/8 TaW Y\eX`Xa \a EbVT_ /.2 be `X`UXef bY g[X FI9 j[b X_XVg T WXYXeeXW
eXg\eX`Xag T__bjTaVX TYgXe fXcTeTg\aZ Yeb` fXei\VX UXgjXXa CTahTel .) .660) TaW =XVX`UXe 0.) .661) j\g[
/2 lXTef bY fXei\VX8 TeX X_\Z\U_X Ybe T cXaf\ba XfVT_Tgbe j[\V[ \aVeXTfXf g[X\e T__bjTaVX Ul #2- cXe `bag[
ba g[X 1g[) 4g[) TaW .-g[ Taa\iXefTel bY eXg\eX`Xag+

FX`UXef j[b Ubg[ eXg\eXW ba Whgl W\fTU\_\gl TaW VbaiXegXW Yeb` Whgl W\fTU\_\gl gb fXei\VX eXg\eX`Xag Whe\aZ
g[X X_\Z\U\_\gl cXe\bW TeX X_\Z\U_X Ybe g[X XfVT_Tgbef ba g[X 1g[) 4g[) TaW .-g[ Taa\iXefTe\Xf bY g[X\e VbaiXef\ba
WTgXf+

M[X fhei\i\aZ fcbhfXf bY X_\Z\U_X eXg\eXXf) be bY `X`UXef j[b W\XW Whe\aZ g[X X_\Z\U\_\gl cXe\bW) TeX X_\Z\U_X
cebi\WXW g[Tg g[X `X`UXe X_XVgXW Ta bcg\baT_ UXaXY\g Tg eXg\eX`Xag n be X_XVgXW T cebgXVg\iX fhei\ibef[\c
bcg\ba 'ILH( ce\be gb eXg\eX`Xag n j\g[ g[X fcbhfX Tf UXaXY\V\Tel+ M[X `X`UXeqf fhei\i\aZ fcbhfX eXVX\iXf
\aVeXTfXf ba g[X `X`UXeqf 1g[) 4g[) TaW .-g[ Taa\iXefTel bY eXg\eX`Xag 'be fcbhfXqf eXg\eX`Xag WTgX \a g[X+
VTfX bY T ILH( j\g[ g[X T`bhag bY g[X XfVT_Tgbe TW]hfgXW gb eXY_XVg g[X bcg\ba X_XVgXW Ul g[X `X`UXe ?\eX
TaW Ib_\VX #2- XfVT_Tgbef cT\W gb cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X <b`U\aXW ?haW+
?\eX TaW Ib_\VX #2- XfVT_Tgbef cT\W gb \aW\i\WhT_f j[b TeX abg cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX
V[TeZXW gb g[X KXg\eX`Xag ?haW+

" CTahTel .663 <TgV[*hc <HE9 Ybe ceX*HVgbUXe .654 KXg\eXXf

>_\Z\U_X @ebhc7

T( @XaXeT_ >`c_blXXf g[Tg TggT\aXW g[X `\a\`h` fXei\VX eXg\eX`Xag TZX TaW eXg\eXW j\g[ T fXei\VX
eXg\eX`Xag T__bjTaVX ce\be gb HVgbUXe .) .654) be j[b eXg\eXW ba T Whgl W\fTU\_\gl T__bjTaVX TaW
VbaiXegXW gb T fXei\VX eXg\eX`Xag T__bjTaVX ce\be gb HVgbUXe .) .654+

U( ?\eX`Xa TaW cb_\VX`Xa j[b eXg\eXW ce\be gb HVgbUXe .) .654) j[b UXVT`X X_\Z\U_X gb eXg\eX ba fXei\VX
eXg\eX`Xag Tg TZX 24) be TYgXe TggT\a\aZ TZX 2/ TaW Vb`c_Xg\aZ /2 lXTef bY fXei\VX+ 9_fb) Y\eX`Xa TaW
cb_\VX`Xa j[b eXg\eXW ba T Whgl W\fTU\_\gl T__bjTaVX TaW VbaiXegXW gb T fXei\VX eXg\eX`Xag T__bjTaVX
ce\be gb HVgbUXe .) .654+

V( Lhei\i\aZ fcbhfXf bY X_\Z\U_X eXg\eXXf) be bY `X`UXef j[b X_XVgXW T ILH TaW W\XW ce\be gb HVgbUXe .
W( .654) TYgXe aT`\aZ g[X\e fcbhfX Tf g[X WXf\ZaTgXW UXaXY\V\Tel haWXe Hcg\ba /) Hcg\ba 0) be Hcg\ba 1

j\g[ T cXeVXagTZX gb g[X UXaXY\V\Tel+

FTWTXR LXO 2WY^X] YQ ;XN[PL\P

M[X VTgV[*hc <HE9 jTf T cXe`TaXag \aVeXTfX \a g[X >KL `bag[_l UXaXY\g j[\V[ jTf ZeTagXW XYYXVg\iX
CTahTel .) .663+ M[X \aVeXTfX jTf Ta T`bhag XdhT_ gb '\( g[X gbgT_ >KL UXaXY\g \a cTl`Xag) `h_g\c_\XW Ul g[X
ZeXTgXe bY '\\( g[X gbgT_ cXeVXagTZX V[TaZX \a g[X Vbfg bY _\i\aZ Ybe XTV[ Yh__ VT_XaWTe `bag[ UXgjXXa g[X 5g[
Taa\iXefTel bY fXei\VX eXg\eX`Xag TaW HVgbUXe .) .662) TaW '\\\( g[X gbgT_ cXeVXagTZX V[TaZX eXdh\eXW gb Ue\aZ
g[X `X`UXeqf T__bjTaVX gb 3-$ bY \gf Yh__ \aY_Tg\ba TW]hfgXW iT_hX Vbaf\WXe\aZ \aY_Tg\ba Ybe g[X cXe\bW Yeb`
eXg\eX`Xag gb HVgbUXe .) .662+ M[X cXeVXagTZX V[TaZX \a g[X Vbfg bY _\i\aZ jTf `XTfheXW Ul g[X \aVeXTfX \a g[X
<IB*N) N+L+ <\g\Xf) Tf eXcbegXW Ul g[X N+L+ =XcTeg`Xag bY ETUbe) ;heXTh bY ETUbe LgTg\fg\Vf+

P[Xa g[X VTgV[*hc <HE9 jTf VT_Vh_TgXW) g[X YTVgbe jTf abg Tcc_\XW gb fhcc_X`XagT_) cTff g[ebhZ[ UXaXY\gf)
j[\V[ TeX cT\W Ul g[X >KL Uhg TeX abg T _\TU\_\gl bY g[X >KL+ M[XfX cTff*g[ebhZ[ UXaXY\gf) j[\V[ TccXTe ba g[X
cXaf\ba cTleb__ WTgT fhcc_\XW gb g[X TVghTel) TeX cTeg bY Ta b_W ZhTeTagXXW `\a\`h` cebZeT`+ M[X >KL \f T
cTl\aZ TZXag Ybe g[XfX UXaXY\gf) Uhg \f eX\`UhefXW Ul g[X <\gl Ybe T__ fhV[ cTl`Xagf+



84

<TgV[*hc <HE9 T`bhagf cT\W gb cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X <b`U\aXW ?haW+
<TgV[hc <HE9 T`bhagf cT\W gb \aW\i\WhT_f j[b TeX abg cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X
KXg\eX`Xag ?haW+

" /$ >fVT_Tgbe Ybe ceX*.660 KXg\eXXf

>_\Z\U_X @ebhc7

T( @XaXeT_ X`c_blXXf g[Tg TggT\aXW g[X `\a\`h` fXei\VX eXg\eX`Xag TZX TaW eXg\eXW j\g[ T fXei\VX
eXg\eX`Xag T__bjTaVX ce\be gb CTahTel .) .660) be j[b eXg\eXW ba T Whgl W\fTU\_\gl T__bjTaVX TaW
VbaiXegXW gb T fXei\VX eXg\eX`Xag T__bjTaVX ce\be gb CTahTel .) .660+

U( ?\eX`Xa TaW cb_\VX`Xa j[b eXg\eXW ce\be gb CTahTel .) .660) j[b UXVT`X X_\Z\U_X gb eXg\eX ba fXei\VX
eXg\eX`Xag Tg TZX 24) be TYgXe TggT\a\aZ TZX 2/ TaW Vb`c_Xg\aZ /2 lXTef bY fXei\VX+ 9_fb) Y\eX`Xa TaW
cb_\VX`Xa j[b eXg\eXW ba T Whgl W\fTU\_\gl T__bjTaVX TaW VbaiXegXW gb T fXei\VX eXg\eX`Xag T__bjTaVX
ce\be gb CTahTel .) .660+

V( Lhei\i\aZ fcbhfXf bY X_\Z\U_X `X`UXef j[b X_XVgXW Hcg\ba 0 j\g[ g[X fcbhfX Tf g[X UXaXY\V\Tel) be bY
`X`UXef j[b W\XW ce\be gb CTahTel .) .660 TYgXe X_XVg\aZ Ta Hcg\ba 0 ILH j\g[ g[X fcbhfX Tf g[X
UXaXY\V\Tel+

FTWTXR LXO 2WY^X] YQ ;XN[PL\P1

M[X Y\efg \aVeXTfX bVVhef j\g[ g[X _TgXe bY g[X CTahTel .663 \afgT__`Xag be g[X \afgT__`Xag aXkg Yb__bj\aZ g[X 5g[
Taa\iXefTel bY g[X `X`UXeqf fXei\VX eXg\eX`Xag WTgX 'be g[X 5g[ Taa\iXefTel bY g[X fhei\i\aZ fcbhfXqf
eXg\eX`Xag WTgX \a g[X VTfX bY T ILH(+ M[XeXTYgXe) \aVeXTfXf bVVhe TaahT__l ba g[X Taa\iXefTel bY g[X Y\efg
\aVeXTfX+

M[X Y\efg \aVeXTfX \f /$ bY g[X gbgT_ >KL UXaXY\g \a cTl`Xag+ M[Tg \f) g[X `bag[_l UXaXY\g gb j[\V[ g[X \aVeXTfX
\f Tcc_\XW \aV_hWXf #2- Y\eX TaW cb_\VX XfVT_Tgbef) TaW g[X CTahTel .663 VTgV[*hc <HE9 T`bhag) \Y Tal) Uhg \g
XkV_hWXf fhcc_X`XagT_ cTff g[ebhZ[ cTl`Xagf) \Y Tal+ BaVeXTfXf TYgXe g[X Y\efg TeX T_fb /$) TaW TeX
Vb`cbhaWXW ** g[Tg \f) g[Xl TeX Tcc_\XW gb g[X gbgT_ >KL UXaXY\g \a cTl`Xag) \aV_hW\aZ T__ ce\be \aVeXTfXf) TaW
TZT\a) XkV_hW\aZ Tal fhcc_X`XagT_ cTff g[ebhZ[ cTl`Xagf+ M[X UXaXY\g \a\g\T__l cTlTU_X gb Ta X_\Z\U_X fcbhfX
hcba g[X `X`UXeqf WXTg[ \aV_hWXf 2-$ bY Tal \aVeXTfXf \a cTl`Xag Tg g[X `X`UXeqf WXTg[+

/$ XfVT_Tgbef cT\W gb cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X <b`U\aXW ?haW+ /$ XfVT_Tgbef
cT\W gb \aW\i\WhT_f j[b TeX abg cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X KXg\eX`Xag ?haW+

" <IB >fVT_Tgbe Ybe cbfg*.66/ ?\eX TaW Ib_\VX KXg\eXXf j[b Wbaqg ITeg\V\cTgX \a g[X <b`U\aXW ?haW TaW
IeX/--- <IB >fVT_Tgbe Ybe cbfg*.66/ ?\eX TaW Ib_\VX KXg\eXXf j[b Wb ITeg\V\cTgX \a g[X <b`U\aXW
?haW

>_\Z\U_X @ebhc7

T( ?\eX`Xa TaW cb_\VX`Xa \a TVg\iX fXei\VX ba be TYgXe CTahTel .) .660) j[b UXVb`X X_\Z\U_X gb eXg\eX ba
fXei\VX eXg\eX`Xag Tg TZX 24 be TYgXe TggT\a\aZ TZX 2/ TaW Vb`c_Xg\aZ /2 lXTef bY fXei\VX+

U( ?\eX`Xa TaW cb_\VX`Xa j[b eXg\eX ba X\g[Xe T 42$ ?\eX % Ib_\VX Whgl W\fTU\_\gl UXaXY\g be T AXTeg %
EhaZ Whgl W\fTU\_\gl UXaXY\g '\( UXgjXXa CTahTel .) .660) TaW =XVX`UXe 0.) .661) TaW g[XeXTYgXe
VbaiXeg gb fXei\VX eXg\eX`Xag8 be '\\( ba be TYgXe CTahTel .) .662) TaW j[b TeX X_\Z\U_X gb X_XVg UXgjXXa
fXei\VX eXg\eX`Xag TaW XkgXaWXW _\YX Whgl W\fTU\_\gl UXaXY\gf Tg g[X\e VbaiXef\ba TZX+

V( Ib_\VX \a TVg\iX fXei\VX ba be TYgXe CTahTel .) .662) j[b fXcTeTgX j\g[ /2 lXTef bY fXei\VX TaW X_XVg T
WXYXeeXW eXg\eX`Xag T__bjTaVX+

W( Lhei\i\aZ fcbhfXf bY X_\Z\U_X `X`UXef j[b X_XVg Hcg\ba / be 0) be j[b X_XVg Hcg\ba 1 j\g[ T
cXeVXagTZX gb g[X fcbhfX) be j[b X_XVg T ILH j\g[ T cXeVXagTZX gb g[X fcbhfX+

FTWTXR LXO 2WY^X] YQ ;XN[PL\P1

?be `X`UXef j[b eXg\eXW ba fXei\VX eXg\eX`Xag UXgjXXa CTahTel .) .660) TaW =XVX`UXe 0.) .6618 be j[b
eXg\eXW ba Whgl W\fTU\_\gl UXgjXXa CTahTel .) .660) TaW =XVX`UXe 0.) .661) TaW _TgXe VbaiXeg gb fXei\VX
eXg\eX`Xag8 TaW Ybe X_\Z\U_X fhei\i\aZ fcbhfXf bY `X`UXef j[b W\XW ce\be gb eXg\eX`Xag UXgjXXa CTahTel .)
.660) TaW =XVX`UXe 0.) .661) j\g[ ILH VbiXeTZX \a XYYXVg8 g[X Y\efg \aVeXTfX bVVhef Ybe FTeV[ bY g[X lXTe
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Yb__bj\aZ g[X Y\efg Yh__ VT_XaWTe lXTe bY fXei\VX eXg\eX`Xag+ ?be T__ bg[Xef) g[X Y\efg \aVeXTfX bVVhef baX Yh__ lXTe
TYgXe g[X `X`UXeqf fXei\VX eXg\eX`Xag WTgX+ M[XeXTYgXe) \aVeXTfXf bVVhe TaahT__l ba g[X Taa\iXefTel bY g[X Y\efg
\aVeXTfX+

M[X `bag[_l UXaXY\g \f \aVeXTfXW Ul Ta T`bhag XdhT_ gb '\( g[X gbgT_ T__bjTaVX Ybe g[X ceXVXW\aZ =XVX`UXe
'\aV_hW\aZ T__ ce\be \aVeXTfXf() `h_g\c_\XW Ul g[X _XffXe bY '\\( 0$) TaW '\\\( g[X \aVeXTfX \a g[X <IB*N) N+L+ <\g\Xf
9iXeTZX) Ybe g[X VT_XaWTe lXTe ceXVXW\aZ g[X \aVeXTfX+ M[X UXaXY\g \a\g\T__l cTlTU_X gb Ta X_\Z\U_X fcbhfX hcba
g[X `X`UXeqf WXTg[ \aV_hWXf T cebcbeg\baTgX f[TeX bY Tal \aVeXTfXf \a cTl`Xag Tg g[X `X`UXeqf WXTg[) UTfXW
ba g[X bcg\ba X_XVgXW+

;XaXY\gf cTlTU_X gb cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X <b`U\aXW ?haW+ ?be \aW\i\WhT_f j[b
TeX abg cTeg\V\cTagf \a g[X <b`U\aXW ?haW7 '\( UXaXY\gf TeX V[TeZXW gb g[X KXg\eX`Xag ?haW Ybe `X`UXef j[bfX
Xaeb__`Xag WTgXf TeX ce\be gb ?XUehTel .) .6638 TaW '\\( UXaXY\gf TeX V[TeZXW gb g[X <b`U\aXW KXg\eX`Xag TaW
=\fTU\_\gl ?haW Ybe `X`UXef j[bfX Xaeb__`Xag WTgXf TeX ba be TYgXe ?XUehTel .) .663+

" Ibfg*.666 <IB >fVT_Tgbe Ybe cbfg*.66/ ?\eX TaW Ib_\VX KXg\eXXf P[b ITeg\V\cTgX \a g[X <b`U\aXW
?haW

>_\Z\U_X @ebhc7

M[X X_\Z\U_X Zebhc \f eXfge\VgXW gb \aW\i\WhT_f j[b jXeX Y\eX`Xa TaW cb_\VX`Xa j[b eXg\eXW ba Whgl W\fTU\_\gl
UXgjXXa HVgbUXe .4) .66/) TaW =XVX`UXe 0.) .66/8 be j[b jXeX \a TVg\iX fXei\VX ba be TYgXe CTahTel .)
.660) j[b X\g[Xe eXg\eX Tf Y\eX`Xa be cb_\VX`Xa) be j[b W\X \a TVg\iX fXei\VX Tf Y\eX`Xa be cb_\VX`Xa8 TaW
g[X\e X_\Z\U_X fhei\i\aZ fcbhfXf+ M[X glcXf bY UXaXY\gf g[Tg eXVX\iX g[X <IB XfVT_Tgbe \aV_hWX7

T( M[X fXei\VX eXg\eX`Xag T__bjTaVX TaW beW\aTel W\fTU\_\gl eXg\eX`Xag T__bjTaVX+
U( ;XaXY\gf cT\W gb `X`UXef TYgXe g[X Whgl W\fTU\_\gl VbaiXef\ba TZX7 g[X VbaiXef\ba fXei\VX eXg\eX`Xag

T__bjTaVX be g[X XkgXaWXW _\YX Whgl W\fTU\_\gl eXg\eX`Xag T__bjTaVX+
V( ;XaXY\gf cT\W gb `X`UXef TYgXe fXcTeTg\ba Yeb` fXei\VX7 g[X WXYXeeXW eXg\eX`Xag T__bjTaVX) XTe_l

eXg\eX`Xag T__bjTaVX) \aib_hagTel fXcTeTg\ba T__bjTaVX) be g[X >KL T__bjTaVX cT\W haWXe g[X <bhagl
geTafYXe be LgTgX eXV\cebV\gl cebi\f\baf+

W( M[X fcbhfX fhei\ibe T__bjTaVX cT\W gb g[X fhei\i\aZ fcbhfX bY Ta X_\Z\U_X `X`UXe j[b X_XVgf Hcg\ba /
be 0) be j[b X_XVgf Hcg\ba 1 j\g[ T cXeVXagTZX gb g[X fcbhfX) be j[b X_XVgf T ILH j\g[ T cXeVXagTZX
gb g[X fcbhfX+

X( M[X Y\eX TaW cb_\VX be [XTeg % _haZ Whgl W\fTU\_\gl fhei\i\aZ fcbhfX T__bjTaVX+
Y( M[X Whgl WXTg[ fhei\i\aZ fcbhfX T__bjTaVX+

FTWTXR LXO 2WY^X] YQ ;XN[PL\P\ ]SL] YNN^[ LQ]P[ (0001

T( M[X Y\efg cbfg*.666 \aVeXTfX bVVhef Ybe CTahTel /--- Ybe X_\Z\U_X Hcg\ba / TaW 1 fcbhfX fhei\ibef bY
`X`UXef eXg\eXW ba T fXei\VX eXg\eX`Xag T__bjTaVX be T VbaiXef\ba fXei\VX eXg\eX`Xag T__bjTaVX n TaW Ybe
X_\Z\U_X Hcg\ba / TaW 1 ILH fcbhfX fhei\ibef n j[Xa g[X `X`UXeqf WTgX bY eXg\eX`Xag be ceX*eXg\eX`Xag
WXTg[ jTe ce\be gb CTahTel .655+

U( M[X Y\efg cbfg*.666 \aVeXTfX bVVhef g[X _TgXe bY g[X lXTe /--- Taa\iXefTel be g[X /aW Taa\iXefTel bY g[X
`X`UXeqf WTgX bY WXTg[ Ybe7 Whgl W\fTU\_\gl fhei\i\aZ fcbhfXf bY Y\eX`Xa TaW cb_\VX`Xa+

V( ?be T__ bg[Xef) g[X Y\efg cbfg*.666 \aVeXTfX bVVhef g[X _TgXe bY g[X lXTe /--- Taa\iXefTel be g[X /aW
Taa\iXefTel bY g[X `X`UXeqf eXg\eX`Xag be ceX*eXg\eX`Xag WXTg[+

M[XeXTYgXe) \aVeXTfXf bVVhe TaahT__l ba g[X Taa\iXefTel bY g[X Y\efg \aVeXTfX+

9__ \aVeXTfXf Ybe g[X Zebhc WXfVe\UXW \a cTeTZeTc[ 'T( TeX /$ \aVeXTfXf+ ?be cTeTZeTc[f 'U( TaW 'V() Ta
\aVeXTfX j[\V[ gT^Xf XYYXVg ba g[X /aW) 0eW) be 1g[ Taa\iXefTel \f T .+2$ \aVeXTfX+ 9a \aVeXTfX j[\V[ gT^Xf
XYYXVg ba g[X 2g[ be fhUfXdhXag Taa\iXefTel \f T /$ \aVeXTfX+ BaVeXTfXf TYgXe g[X Y\efg baX TeX Vb`cbhaWXW **
g[Tg \f) g[Xl TeX Tcc_\XW gb g[X gbgT_ UXaXY\g \a cTl`Xag) \aV_hW\aZ T__ ce\be \aVeXTfXf+ M[X UXaXY\g \a\g\T__l cTlTU_X
gb Ta X_\Z\U_X fcbhfX hcba g[X `X`UXeqf WXTg[ \aV_hWXf g[X fcbhfXqf cebcbeg\baTgX f[TeX bY Tal \aVeXTfXf \a
cTl`Xag Tg g[X `X`UXeqf WXTg[) UTfXW ba g[X bcg\ba X_XVgXW+

M\Xe / >`c_blXXf eXVX\iX Ta \aVeXTfX bY /$ ba g[X Y\Yg[ Taa\iXefTel bY g[X\e eXg\eX`Xag TaW ba XTV[
Taa\iXefTel) g[Tg Yb__bjf) Uhg ba_l Ybe fXei\VX eXg\eX`Xag+
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;XaXY\gf TeX V[TeZXW gb g[X <b`U\aXW ?haW+

7T[P LXO BYVTNP E^[_T_Y[\STZ 3PXPQT]\ B[TY[ ]Y ]SP 8VYMLV BPX\TYX EP]]VPWPX]

M[X fhei\ibef bY Y\eX`Xa be cb_\VX`Xa j[b W\X \a TVg\iX fXei\VX be j[\_X \a eXVX\cg bY T W\fTU\_\gl T__bjTaVX `Tl
UX Xag\g_XW gb T fhei\ibef[\c UXaXY\g+ M[X fhei\ibef[\c UXaXY\g \f cTlTU_X gb g[X fcbhfX bY g[X WXVXTfXW `X`UXe
cebi\WXW g[X fcbhfX [Tf baX be `beX X_\Z\U_X V[\_WeXa \a [Xe VTeX+ >_\Z\U_X V[\_WeXa \aV_hWX ha`Tee\XW V[\_WeXa
j[b TeX X\g[Xe haWXe g[X TZX bY .5) be TeX biXe TZX .5) Uhg j[b fhYYXe Yeb` T W\fTU\_\gl j[\V[ Vb``XaVXW
UXYbeX g[X TZX bY .5+ M[X T`bhag bY g[X fhei\ibef[\c UXaXY\g Ybe T WXTg[ bVVhee\aZ \a /--- \f #3-- `bag[_l Ybe
g[X fcbhfX TaW baX V[\_W be Ybe gjb be `beX X_\Z\U_X V[\_WeXa+ BY g[XeX \f ab fhei\i\aZ j\Wbj TaW ba_l baX V[\_W)
g[X UXaXY\g \f #0--+ Ncba TggT\a`Xag bY TZX 24) #0-- \f cTlTU_X gb g[X fcbhfX Ybe [Xe _\YXg\`X+ ;XaXY\gf cTlTU_X
gb T fcbhfX VXTfX ba eX`Tee\TZX TaW UXaXY\gf cTlTU_X \a eXfcXVg bY V[\_WeXa VXTfX ba TggT\a`Xag bY TZX .5
'ha_Xff W\fTU_XW ce\be gb TZX .5( be `Tee\TZX+ ?be `X`UXe WXTg[f g[Tg bVVheeXW ce\be gb /--- g[X `bag[_l
T`bhag cTlTU_X WXcXaWf hcba g[X c_Ta cebi\f\baf \a XYYXVg Tg g[X `X`UXeqf WXTg[+

7T[P LXO BYVTNP E^[_T_Y[\STZ 3PXPQT]\ QY[ E^[_T_Y[\ BL[]TNTZL]TXR TX ]SP 4YWMTXPO 7^XO

Lhei\ibef bY Y\eX`Xa be cb_\VX`Xa j[b W\XW ce\be gb /--- j[\_X \a TVg\iX fXei\VX be j[\_X eXg\eXW ba W\fTU\_\gl
'TaW Vbage\Uhg\aZ gb g[X ?\eX TaW Ib_\VX Lhei\ibef[\c ?haW( `Tl UX Xag\g_XW gb T fhei\ibef[\c UXaXY\g+ M[X
fhei\ibef[\c UXaXY\g \f cTlTU_X gb g[X fcbhfX bY g[X WXVXTfXW `X`UXe cebi\WXW g[X fcbhfX [Tf baX be `beX
X_\Z\U_X V[\_WeXa \a [Xe VTeX+ ?be cTeg\V\cTagf \a g[X <b`U\aXW ?haW) g[X T`bhag bY g[X fhei\ibef[\c UXaXY\g Ybe T
WXTg[ bVVhee\aZ ce\be gb /--- \f #3-- `bag[_l Ybe g[X fcbhfX TaW baX V[\_W haWXe TZX .5) be Ybe gjb be `beX
V[\_WeXa haWXe TZX .5+ BY g[XeX \f ab fhei\i\aZ j\Wbj TaW ba_l baX V[\_W) g[X UXaXY\g \f #0--+ M[X `bag[_l
T`bhag cTlTU_X gb T W\fTU_XW V[\_W biXe g[X TZX bY .5 WXcXaWf hcba g[X c_Ta cebi\f\baf \a XYYXVg Tg g[X
`X`UXeqf WXTg[+ Ncba TggT\a`Xag bY TZX 24) #0-- \f cTlTU_X gb g[X fcbhfX Ybe [Xe _\YXg\`X+ ;XaXY\gf cTlTU_X gb
T fcbhfX VXTfX ba eX`Tee\TZX TaW UXaXY\gf cTlTU_X \a eXfcXVg bY V[\_WeXa VXTfX ba TggT\a`Xag bY TZX .5
'ha_Xff W\fTU\_\gl Vb``XaVXW ce\be gb TZX .5( be `Tee\TZX+

Lhei\ibef[\c ;XaXY\gf Ybe ITeg\V\cTagf \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X <b`U\aXW ?haW+

EPZL[L]TYX 3PXPQT]\

L[bh_W T `X`UXe fXcTeTgX Yeb` fXei\VX) TaW ab bg[Xe UXaXY\g \f cTlTU_X) fhV[ T `X`UXe j\__ cbff\U_l UX
Xag\g_XW gb baX bY g[X bcg\baf bhg_\aXW UX_bj+ 9WW\g\baT_ X_\Z\U\_\gl \aYbe`Tg\ba TUbhg LXcTeTg\ba ;XaXY\gf \f
cebi\WXW haWXe 03*-2*3+

T( BY g[X `X`UXe [Tf _Xff g[Ta Ybhe lXTef bY VeXW\gTU_X fXei\VX) T eXYhaW bY `X`UXe Vbage\Uhg\baf 'abg cT\W Ul
g[X `X`UXe&f X`c_blXe(+ BagXeXfg ba g[X 1$) 2+2$) be 4$ `X`UXe cT\W Vbage\Uhg\baf \f T_fb cTlTU_X+

U( BY g[X `X`UXe [Tf Ybhe lXTef bY VeXW\gTU_X fXei\VX) T WXYXeeXW T__bjTaVX cTlTU_X Tg g[X `\a\`h` fXei\VX
eXg\eX`Xag TZX+

V( 9 eXYhaW bY g[X `X`UXe Vbage\Uhg\baf TaW \agXeXfg) \aV_hW\aZ Vbage\Uhg\baf cT\W ba g[X `X`UXe&f UX[T_Y) \f
cTlTU_X gb '\( @XaXeT_ >`c_blXXf TYgXe 1 lXTef bY VeXW\gTU_X fXei\VX) be '\\( Y\eX`Xa be cb_\VX`Xa TYgXe .-
lXTef bY VeXW\gTU_X fXei\VX+

W( BY g[X `X`UXe&f fXei\VX \f \aib_hagTe\_l gXe`\aTgXW) be g[X `X`UXe gXe`\aTgXf ib_hagTe\_l TYgXe TggT\a\aZ TZX
22 TaW Vb`c_Xg\aZ .2 lXTef bY VeXW\gTU_X fXei\VX) fhV[ `X`UXe `Tl X_XVg gb eXVX\iX T WXYXeeXW T__bjTaVX
Tg g[X `\a\`h` fXei\VX eXg\eX`Xag TZX) be Ta \``XW\TgX T__bjTaVX g[Tg \f g[X TVghTe\T_ Xdh\iT_Xag bY g[X
WXYXeeXW T__bjTaVX+

X( BY g[X `X`UXe [Tf /2 lXTef bY dhT_\Yl\aZ g\`X Tf T Y\eX`Ta be cb_\VX`Ta) TaW \f abg cTeg\V\cTg\aZ \a g[X
<b`U\aXW ?haW) T WXYXeeXW T__bjTaVX cTlTU_X Tg TZX 2/+

Y( BY g[X `X`UXe \f T Y\eX`Ta j\g[ /2 lXTef bY dhT_\Yl\aZ g\`X Tf T Y\eX`Ta be cb_\VX`Ta) [TW abg TggT\aXW TZX
16 Tg g[X WTgX bY fXcTeTg\ba Yeb` fXei\VX) TaW \f cTeg\V\cTg\aZ \a g[X <b`U\aXW ?haW) T WXYXeeXW T__bjTaVX
cTlTU_X Tg TZX 2/+

B`chgXW fXei\VX VeXW\g TaW fXTfbaT_ fXei\VX VeXW\g TeX abg hfXW j[Xa VT_Vh_Tg\aZ fXcTeTg\ba UXaXY\gf+
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7^XO\ 4SL[RPO `T]S EPZL[L]TYX 3PXPQT]\

;XaXY\gf cT\W gb cTeg\V\cTagf \a g[X <b`U\aXW ?haW TeX V[TeZXW gb g[X <b`U\aXW ?haW+ LXcTeTg\ba UXaXY\gf
cT\W gb \aW\i\WhT_f abg cTeg\V\cTg\aZ \a g[X <b`U\aXW ?haW TeX V[TeZXW gb '\( g[X KXg\eX`Xag ?haW \Y g[X
`X`UXeqf Xaeb__`Xag WTgX \f ce\be gb ?XUehTel .) .663) TaW '\\( g[X <b`U\aXW ?haW \Y g[X `X`UXeqf Xaeb__`Xag
WTgX \f ba be TYgXe ?XUehTel .) .663+

>^WZ E^W 3YX^\ BLbWPX]\

NaWXe g[X @_bUT_ IXaf\ba LXgg_X`Xag) iTe\bhf _h`c fh` Ubahf cTl`Xagf `Tl UX `TWX gb X_\Z\U_X \aW\i\WhT_f
cTeg\V\cTg\aZ \a g[X <b`U\aXW ?haW+ 9a \aW\i\WhT_ `Tl UX X_\Z\U_X Ybe baX be `beX glcXf bY _h`c fh` Ubahf
cTl`Xagf+

6VTRTMTVT]b QY[ >^WZ E^W 3YX^\ BLbWPX]\

Ha_l \aW\i\WhT_f cTeg\V\cTg\aZ \a g[X <b`U\aXW ?haW VTa UXVb`X X_\Z\U_X Ybe g[X Yb__bj\aZ glcXf bY _h`c fh`
Ubahf cTl`Xagf+ Ba TWW\g\ba) g[X Yb__bj\aZ VbaW\g\baf Tcc_l gb g[X \aW\i\WhT_ _h`c fh` UbahfXf+

T( 2$ _h`c fh` Ubahf
FX`UXef j[b TeX \aTVg\iX Tf bY CTahTel .) /---) j\__ UXVb`X X_\Z\U_X Tg g[X g\`X g[Tg g[X\e WXYXeeXW
eXg\eX`Xag T__bjTaVX Vb``XaVXf+

FX`UXef \a TVg\iX fXei\VX Tf bY CTahTel .) /---) j\__ UXVb`X X_\Z\U_X j[Xa g[Xl Y\efg eXg\eX+ BY T `X`UXe \a
TVg\iX fXei\VX Tf bY CTahTel .) /---) W\Xf ce\be gb eXg\eX`Xag TaW g[X `X`UXeqf fhei\i\aZ fcbhfX \f X_\Z\U_X
Ybe X\g[Xe T fhei\i\aZ fcbhfX Whgl WXTg[ UXaXY\g '\aV_hW\aZ AXTeg % EhaZ Whgl WXTg[( be T ILH fcbhfX
fhei\ibe UXaXY\g g[Xa g[X fhei\i\aZ fcbhfX \f X_\Z\U_X Ybe g[\f Ubahf cTl`Xag+

Ha_l baX 2$ _h`c fh` Ubahf j\__ UX cT\W ba TVVbhag bY Ta \aW\i\WhT_ `X`UXe+ M[hf) \Y T `X`UXe
eXVX\i\aZ T Whgl W\fTU\_\gl eXg\eX`Xag T__bjTaVX eXVX\iXf T 2$ _h`c fh` Ubahf ba TVVbhag bY g[X Whgl
W\fTU\_\gl UXaXY\g) g[Xa g[X `X`UXe j\__ abg UX X_\Z\U_X Ybe Ta TWW\g\baT_ 2$ _h`c fh` Ubahf Tg g[X g\`X bY
VbaiXef\ba+

U( 5+3$ _h`c fh` Ubahf7

9 Y\eX`Ta be cb_\VX`Ta \a TVg\iX fXei\VX Tf bY CTahTel .) /---) j[b '\( eXg\eXf Tf T Y\eX`Ta be cb_\VX`Ta ba
T fXei\VX eXg\eX`Xag T__bjTaVX8 be '\\( VbaiXegf gb fXei\VX eXg\eX`Xag be X_XVgf Ta XkgXaWXW _\YX Whgl
W\fTU\_\gl eXg\eX`Xag T__bjTaVX TYgXe eXg\e\aZ Tf T Y\eX`Ta be cb_\VX`Ta ba Whgl W\fTU\_\gl8 '\\\( TggT\af TZX 30
j[\_X \a eXVX\cg bY Ta beW\aTel W\fTU\_\gl eXg\eX`Xag T__bjTaVX be T _\YXg\`X ?\eX % Ib_\VX be AXTeg % EhaZ
Whgl W\fTU\_\gl eXg\eX`Xag T__bjTaVX) \f X_\Z\U_X Ybe g[\f Ubahf fb _baZ Tf g[X `X`UXe W\W abg eXVX\iX / lXTef
bY \`chgXW fXei\VX VeXW\g haWXe g[X W\ffb_hg\ba bY g[X ?\eX`Xa TaW Ib_\VX`Xaqf Lhei\ibef[\c ?haW8 '\i( be
eXg\eXf Tf T Y\eX`Ta be cb_\VX`Ta ba Ta XkgXaWXW _\YX Whgl W\fTU\_\gl+

BY T Y\eX`Ta be cb_\VX`Ta \a TVg\iX fXei\VX Tf bY CTahTel .) /---) W\Xf ce\be gb eXg\eX`Xag TaW g[X `X`UXeqf
fhei\i\aZ fcbhfX \f X_\Z\U_X Ybe X\g[Xe T fhei\i\aZ fcbhfX Whgl WXTg[ UXaXY\g '\aV_hW\aZ AXTeg % EhaZ Whgl
WXTg[( be T ILH fcbhfX fhei\ibe UXaXY\g g[Xa g[X fhei\i\aZ fcbhfX \f X_\Z\U_X Ybe g[\f Ubahf cTl`Xag+
9 Y\eX`Ta be cb_\VX`Ta eXg\eXW ba W\fTU\_\gl Tf bY CTahTel .) /---) j[b \f T_fb Ta TVg\iX `X`UXe bY g[X
?\eX`Xa TaW Ib_\VX`Xaqf Lhei\ibef[\c ?haW Tf bY CTahTel .) /--- * haWXe TZX 24 Tg CTahTel .) /---) TaW
`TWX T__ eXdh\eXW Vbage\Uhg\baf gb g[X Lhei\ibef[\c ?haW n \f X_\Z\U_X Ybe g[\f Ubahf \Y [X '\( VbaiXegf gb
fXei\VX eXg\eX`Xag be X_XVgf Ta XkgXaWXW _\YX Whgl W\fTU\_\gl eXg\eX`Xag T__bjTaVX8 be '\\( \f \aX_\Z\U_X gb
VbaiXeg gb fXei\VX eXg\eX`Xag TaW TggT\af TZX 30 j[\_X \a eXVX\cg bY g[X W\fTU\_\gl eXg\eX`Xag T__bjTaVX8
cebi\WXW g[Tg [X '\\\( W\W abg eXVX\iX / lXTef bY \`chgXW fXei\VX VeXW\g haWXe g[X W\ffb_hg\ba bY g[X ?\eX`Xa
TaW Ib_\VX`Xaqf Lhei\ibef[\c ?haW+

2WY^X] YQ >^WZ E^W 3YX^\ BLbWPX]\

9ZX YTVgbef TeX hfXW \a g[X 2$ _h`c fh` Ubahf TaW g[X 5+3$ _h`c fh` Ubahf VT_Vh_Tg\baf+ M[X TZX YTVgbef
Ybe g[XfX Ubahf cTl`Xagf TeX VbagT\aXW \a f+ 03*-2*..*T+

T( 2$ _h`c fh` Ubahf7
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?be `X`UXef j[b TeX X\g[Xe \aTVg\iX be TVg\iX Tf bY CTahTel .) /---) j[b eXg\eX \a g[X YhgheX) g[X Ubahf
cTl`Xag XdhT_f 2$ g\`Xf g[X\e \a\g\T_ TaahT_ eXg\eX`Xag T__bjTaVX g\`Xf T YTVgbe UTfXW ba TggT\aXW TZX
ba g[X eXg\eX`Xag WTgX+ M[X eXg\eX`Xag T__bjTaVX hfXW \a g[X Ubahf VT_Vh_Tg\ba \f gb UX eXWhVXW Ybe XTe_l
eXg\eX`Xag) \Y Tcc_\VTU_X) Uhg \f abg gb UX eXWhVXW Ybe Tal bcg\baT_ X_XVg\ba g[X `X`UXe `\Z[g [TiX `TWX

haWXe f+ 03*-2*4+

BY T `X`UXe \a TVg\iX fXei\VX Tf bY CTahTel .) /--- W\Xf ce\be gb eXg\eX`Xag TaW g[X `X`UXeqf fhei\i\aZ fcbhfX
\f X_\Z\U_X Ybe g[\f Ubahf cTl`Xag) g[Xa g[X Ubahf j\__ XdhT_ 2$ g\`Xf g[X fcbhfXqf \a\g\T_ TaahT_

UXaXY\g g\`Xf T YTVgbe UTfXW ba g[X fcbhfXqf TggT\aXW TZX j[Xa g[X UXaXY\g Vb``XaVXf+

U( 5+3$ _h`c fh` Ubahf

Ba g[X Xkc_TaTg\ba g[Tg Yb__bjf) j[XaXiXe Ta TaahT_ T__bjTaVX \f hfXW \a VT_Vh_Tg\aZ T Ubahf WhX gb T
`X`UXe) g[X T__bjTaVX hfXW \f g[X T__bjTaVX g[Tg jbh_W UX cT\W \Y g[X `X`UXe W\W abg X_XVg Ta bcg\ba
haWXe f+ 03*-2*4+

?be `X`UXef j[b eXg\eX ba fXei\VX eXg\eX`Xag7 5+3$ g\`Xf g[X TaahT_ fXei\VX eXg\eX`Xag T__bjTaVX g\`Xf
T YTVgbe UTfXW ba TggT\aXW TZX Tg eXg\eX`Xag+ ?be fhei\i\aZ fcbhfXf j[b eXVX\iX X\g[Xe T ILH UXaXY\g be T Whgl
WXTg[ UXaXY\g7 5+3$ g\`Xf g[X \a\g\T_ TaahT_ T__bjTaVX cTlTU_X gb g[X fcbhfX g\`Xf T YTVgbe UTfXW ba g[X
fcbhfXqf TggT\aXW TZX j[Xa g[X UXaXY\g Vb``XaVXf+

?be T `X`UXe j[b \f eXg\eXW ba Whgl W\fTU\_\gl Tf bY CTahTel .) /--- * be j[b eXg\eXf ba Whgl W\fTU\_\gl
g[XeXTYgXe * TaW j[b \f X_\Z\U_X gb VbaiXeg gb fXei\VX eXg\eX`Xag7 5+3$ g\`Xf g[X TaahT_ VbaiXef\ba fXei\VX
eXg\eX`Xag T__bjTaVX XTeaXW Tf bY g[X VbaiXef\ba TZX g\`Xf T YTVgbe UTfXW ba TggT\aXW TZX Tg VbaiXef\ba+

?be T `X`UXe j[b \f eXg\eXW ba W\fTU\_\gl Tf bY CTahTel .) /--- n be j[b eXg\eXW ba W\fTU\_\gl g[XeXTYgXe n
j[b \f \aX_\Z\U_X gb VbaiXeg gb fXei\VX eXg\eX`Xag) TaW j[b \f TZX 30 be lbhaZXe Tg g[X _TgXe bY .,.,/--- be
g[X W\fTU\_\gl eXg\eX`Xag WTgX7 5+3$ g\`Xf g[X o[lcbg[Xg\VT_p TaahT_ VbaiXef\ba fXei\VX eXg\eX`Xag
T__bjTaVX XTeaXW Tg TZX 30 g\`Xf g[X TggT\aXW TZX YTVgbe Ybe TZX 30+ M[X o[lcbg[Xg\VT_p T__bjTaVX \f
VT_Vh_TgXW Tf \Y g[X `X`UXe jXeX X_\Z\U_X gb VbaiXeg Tg TZX 30+

?be T `X`UXe j[b eXg\eXf ba W\fTU\_\gl TYgXe CTahTel .) /---) j[b \f b_WXe g[Ta TZX 30 Tg g[X W\fTU\_\gl
eXg\eX`Xag WTgX7 5+3$ g\`Xf g[X TaahT_ W\fTU\_\gl T__bjTaVX cTlTU_X j[Xa g[X T__bjTaVX Vb``XaVXf
g\`Xf T YTVgbe UTfXW ba g[X `X`UXeqf TggT\aXW TZX Tg eXg\eX`Xag+

M[X 2$ _h`c fh` Ubahf TaW g[X 5+3$ _h`c fh` Ubahf TeX cT\W Yeb` g[X <b`U\aXW ?haW+

3PXPQT]\ @Y] GLV^PO

;Xfg ceTVg\VX fhccbegf hfX bY T g[eXX gb Y\iX*lXTe T`beg\mTg\ba cXe\bW Ybe T`beg\mTg\ba bY _\TU\_\g\Xf ZXaXeTgXW Ul
XTe_l eXg\eX`Xag \aVXag\iXf fhV[ Tf g[X ;bahf RXTe+ P[\_X \g \f abg V_XTe j[Xg[Xe T `X`UXe eXg\eXW WhX gb Ta
\aVXag\iX) UXfg ceTVg\VX jbh_W \aW\VTgX g[Tg g[X TWW\g\baT_ _\TU\_\g\Xf ZXaXeTgXW Ul g[X ;bahf RXTe f[bh_W UX
T`beg\mXW biXe T f[begXe cXe\bW `beX \a _\aX j\g[ g[X cXe\bW bY cTleb__ fTi\aZ Tag\V\cTgXW gb UX ZXaXeTgXW Ul g[X
j\aWbj+ PX eXVb``XaW g[Tg g[X ;bahf RXTe _\TU\_\g\Xf UX \fb_TgXW TaW T`beg\mXW biXe T cXe\bW abg gb XkVXXW
Y\iX lXTef+
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=XfVe\cg\ba bY 9VghTe\T_ FXg[bWf TaW 9ffh`cg\baf Ybe
IXaf\ba ?haW\aZ IhecbfXf

2N]^L[TLV 4Y\] ?P]SYO

M[X `Xg[bW bY Y\aTaV\aZ g[X >KL \f ceXfVe\UXW \a LXVg\ba 03+-5 bY g[X F<<+

?P]SYO

M[X `Xg[bW hfXW gb WXgXe`\aX Gbe`T_ <bfg TaW 9VVehXW 9VghTe\T_ E\TU\_\gl '99E( \f g[X BaW\i\WhT_ >agel 9ZX
Gbe`T_ <bfg FXg[bW+ M[X N99E) haWXe g[\f `Xg[bW) \f g[X 99E biXe g[X 9VghTe\T_ OT_hX bY 9ffXgf+ M[X gbgT_
>`c_blXe Vbage\Uhg\ba \f g[X fh` bY g[X >`c_blXe cbeg\ba bY g[X Gbe`T_ <bfg 'MbgT_ Gbe`T_ <bfg _Xff XkcXVgXW
`X`UXe Vbage\Uhg\baf( c_hf Ta T`bhag gb T`beg\mX g[X N99E TVVbeW\aZ gb g[X 9`beg\mTg\ba FXg[bW+
BY g[X 9VghTe\T_ OT_hX bY 9ffXgf XkVXXWf g[X fh` bY g[X 99E TaW g[X >`c_blXe cbeg\ba bY g[X Gbe`T_ <bfg)
g[XeX \f ab >`c_blXe Vbage\Uhg\ba eXdh\eXW Ybe g[Tg lXTe+

2\\P] GLV^P\
Mjb TffXg iT_hXf TeX hfXW \a g[\f eXcbeg+ 9 WXfVe\cg\ba bY XTV[ TaW T Ue\XY Xkc_TaTg\ba bY j[XeX g[Xl TeX hfXW
Yb__bjf+

" ?L[UP] GLV^P
M[X `Te^Xg iT_hX bY TffXgf \f g[X iT_hX bY \aiXfg`Xagf \Y g[Xl jXeX gb UX fb_W ba g[X WTgX iT_hXW+ M[X
`Te^Xg iT_hX bY TffXgf \f hfXW gb WXiX_bc g[X TVghTe\T_ iT_hX bY TffXgf+

" 2N]^L[TLV GLV^P
M[X TVghTe\T_ iT_hX bY g[X TffXgf \a g[X >`c_blXefq KXfXeiX ?haW \f XdhT_ gb g[X `Te^Xg iT_hX bY TffXgf+

M[X TVghTe\T_ iT_hX bY TffXgf Ybe g[X eX`T\a\aZ YhaWf \f T f`bbg[XW iT_hX bY TffXgf+ M[X f`bbg[XW iT_hX \f
WXiX_bcXW Tf Yb__bjf+ NaWXe g[\f `Xg[bW) jX fgTeg j\g[ g[X IeX_\`\aTel 9VghTe\T_ OT_hX bY 9ffXgf Yeb` g[X
ce\be iT_hTg\ba+ M[Xa jX WXiX_bc Ta TVghT_ `Te^Xg eXghea TaW Ta XkcXVgXW `Te^Xg eXghea UTfXW ba g[X
Tcc_\VTU_X iT_hTg\ba \agXeXfg eTgX+ M[X W\YYXeXaVX UXgjXXa g[\f TVghT_ TaW XkcXVgXW T`bhag \f VTcgheXW
XTV[ lXTe TaW eXcbegXW+ PX T`beg\mX) be W\i\WX) g[X W\YYXeXaVX biXe g[X cTfg Y\iX lXTef Tf Ta T`bhag gb
eXVbZa\mX XTV[ lXTe+ M[X ceX_\`\aTel TVghTe\T_ iT_hX Ybe g[X VheeXag iT_hTg\ba UXVb`Xf g[X ceX_\`\aTel
TVghTe\T_ iT_hX Yeb` g[X ce\be lXTe c_hf aba*\aiXfg`Xag VTf[ Y_bjf 'Vbage\Uhg\baf _Xff UXaXY\gf TaW eXYhaWf(
c_hf g[X XkcXVgXW eXghea ba g[X `Te^Xg iT_hX bY TffXgf Tg g[X Tcc_\VTU_X iT_hTg\ba \agXeXfg eTgX TaW g[X
VheeXag lXTeqf T`beg\mTg\ba+

M[X TVghTe\T_ iT_hX bY TffXgf \f hfXW \a g[X WXgXe`\aTg\ba bY g[X >`c_blXeqf TVghTe\T_ Vbage\Uhg\ba
eXdh\eX`Xagf+

2WY[]TcL]TYX ?P]SYO

<_bfXW _TlXeXW T`beg\mTg\ba `Xg[bW j\g[ T`beg\mTg\ba cTl`Xagf Ybe XTV[ UTfX \aVeXTf\aZ Ul /+--$ cXe lXTe+
M[X bhgfgTaW\aZ UT_TaVX bY g[X haYhaWXW TVghTe\T_ TVVehXW _\TU\_\gl 'N99E( Tf bY CTahTel .) /-.5 j\__ UX
T`beg\mXW biXe T Y\kXW /2*lXTe cXe\bW+ 9g XTV[ fhUfXdhXag iT_hTg\ba WTgX) Tal V[TaZXf gb g[X N99E Te\f\aZ
Yeb` TVghTe\T_ ZT\af be _bffXf j\__ UX T`beg\mXW biXe T Y\kXW .2*lXTe cXe\bW TaW Tal V[TaZXf gb g[X N99E
Te\f\aZ Yeb` V[TaZXf \a Tffh`cg\baf) `Xg[bWf) be c_Ta cebi\f\baf j\__ UX T`beg\mXW biXe T Y\kXW /2*lXTe cXe\bW+

A]SP[ 4YX\TOP[L]TYX\

P[XeX aXVXffTel Ybe WXgXe`\aTg\ba bY fXcTeTgX Vbage\Uhg\baf) TffXgf T__bVTU_X gb iTe\bhf Zebhcf jXeX
Xfg\`TgXW+
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2N]^L[TLV 2\\^WZ]TYX\

2OYZ]PO 6QQPN]T_P <LX^L[b (% )'(/ #PaNPZ] L\ XY]PO$

;X]P[P\] DL]P LXO ;XQVL]TYX

BagXeXfg7 5+--$ eXghea Ybe VT_XaWTe lXTef /-.5 g[ebhZ[ /-// TaW 5+/2$ UXZ\aa\aZ j\g[ VT_XaWTe lXTe
/-/0

BaY_Tg\ba7 /+2$ cXe Taah`

ELVL[b ;XN[PL\P\

KXceXfXagTg\iX iT_hXf TeX Tf Yb__bjf7

9ZX
9aahT_ \aVeXTfXf bY /+2$ cXe Taah` \f Tffh`XW Ybe cb_\VX`Xa) Y\eX`Xa) TaW @XaXeT_ >`c_blXXf ba Whgl
W\fTU\_\gl+ 'M[X \aVeXTfXf Ybe Whgl W\fTU_XW Y\eX TaW cb_\VX TYYXVg Ubg[ VheeXag Whgl W\fTU\_\gl UXaXY\gf TaW YhgheX
fXei\VX eXg\eX`Xag be XkgXaWXW _\YX VbaiXef\ba UXaXY\gf+ M[X \aVeXTfXf Ybe @XaXeT_ >`c_blXXf TYYXVg ba_l
fXei\VX eXg\eX`Xag VbaiXef\ba UXaXY\gf+(
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6L[Vb LXO @Y[WLV DP]T[PWPX]

B__hfgeTg\iX eTgXf bY eXg\eX`Xag TeX Tf Yb__bjf7
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E^[_T_Y[ 3PXPQT]\ LXO 5^]b 5T\LMTVT]b 4STVO 2VVY]WPX]\

Bg \f Tffh`XW g[Tg g[X YX`T_X fcbhfX \f g[eXX lXTef lbhaZXe g[Ta g[X `T_X+ Ba TUfXaVX bY Xi\WXaVX gb g[X
VbageTel) \g \f Tffh`XW g[Tg 52$ bY @XaXeT_ >`c_blXXf TaW 62$ bY Ib_\VX`Xa TaW ?\eX`Xa TeX `Tee\XW) j\g[
WXcXaWXag V[\_WeXa) WXfVe\UXW Ul g[X Yb__bj\aZ gTU_X7

M[X cXeVXagTZX bY eXg\e\aZ X`c_blXXf Tffh`XW gb X_XVg bcg\ba 0) g[X fhUf\W\mXW 2-$ bcg\ba) \f /2$ Ybe `T_Xf
TaW .2$ Ybe YX`T_Xf+ M[X cXeVXagTZX bY @XaXeT_ >`c_blXXf Tffh`XW X_XVg\aZ g[X .--$ ILH bcg\ba UXYbeX
eXg\eX`Xag \f 1-$ Ybe `T_Xf TaW .2$ Ybe YX`T_Xf+ ?be Y\eX`Xa TaW cb_\VX`Xa) 62$ TeX Tffh`XW gb X_XVg g[X
.--$ ILH bcg\ba UXYbeX eXg\eX`Xag+

5^]b 5PL]S\

M[X Yb__bj\aZ cXeVXagTZXf bY WXTg[f \a TVg\iX fXei\VX TeX Tffh`XW gb \aVhe \a g[X cXeYbe`TaVX bY Whgl7

@XaXeT_ >`c_blXXf7 2$

Ib_\VX % ?\eX7 .-$ Ba TWW\g\ba) T`baZfg Y\eX`Xa) /2$ bY Whgl WXTg[f TeX Tffh`XW gb bVVhe
haWXe g[X AXTeg TaW EhaZ ETj+

5^]b 5T\LMTVT]TP\
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;WZ^]PO ?TVT]L[b EP[_TNP

M[X Yb__bj\aZ cXeVXagTZXf bY X_\Z\U_X `X`UXef TeX Tffh`XW gb XTea . lXTe bY \`chgXW `\_\gTel fXei\VX VeXW\g7

@XaXeT_ >`c_blXXf7 .-$
Ib_\VX7 .0$
?\eX7 .0$

M[XfX cXeVXagTZXf TeX UTfXW ba gebbc fgeXaZg[ fgTg\fg\Vf Yeb` g[X =XcTeg`Xag bY =XYXafX jXUf\gX+'9WbcgXW
.,.,/--0(

;VV^\][L]T_P DL]P\ YQ FP[WTXL]TYX QY[ 8PXP[LV 6WZVYbPP\% 7T[PWPX% LXO BYVTNPWPX
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EPL\YXLV EP[_TNP 4[POT]

M[X Yb__bj\aZ cXeVXagTZXf bY X_\Z\U_X `X`UXef TeX Tffh`XW gb eXVX\iX baX lXTe bY fXTfbaT_ fXei\VX VeXW\g7

?T\NPVVLXPY^\

?be `X`UXef TVg\iX ba g[X iT_hTg\ba WTgX) VeXW\gXW fXei\VX \a XTV[ YhgheX lXTe \f Tffh`XW gb UX g[X ZeXTgXe bY
VeXW\gXW fXei\VX XTeaXW \a g[X lXTe ce\be gb g[X iT_hTg\ba) be g[X TiXeTZX bY g[X g[eXX [\Z[Xfg lXTef bY fXei\VX
VeXW\g bhg bY g[X Y\iX lXTef g[Tg ceXVXWXW g[X iT_hTg\ba WTgX 'TWbcgXW .,.,/--4(+

9Vg\iX `X`UXef j[b jbe^XW _Xff g[Ta .-- [bhef \a g[X ce\be lXTe) Uhg j[b [TiX abg bYY\V\T__l gXe`\aTgXW
X`c_bl`Xag TeX Vbaf\WXeXW gb UX \aTVg\iX+ M[XfX `X`UXef TeX abg Tffh`XW gb XTea TWW\g\baT_ fXei\VX VeXW\g \a
YhgheX lXTef+
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;VV^\][L]T_P DL]P\ YQ 5T\LMTVT]b% LXO DPWL[[TLRP QY[ 8PXP[LV 6WZVYbPP\% 7T[PWPX%
LXO BYVTNPWPX
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;VV^\][L]T_P DL]P\ YQ 9PLV]S LXO 5T\LMTVT]b ?Y[]LVT]b QY[ 8PXP[LV 6WZVYbPP\%
7T[PWPX% LXO
BYVTNPWPX

?be eXZh_Te eXg\eXXf TaW Ybe fhei\ibef) g[X KI*/-.1 AXT_g[l 9aah\gTag FbegT_\gl MTU_X 'hf\aZ ...$ bY eTgXf Ybe
`T_Xf TaW ..-$ bY eTgXf Ybe YX`T_Xf( ceb]XVgXW ZXaXeTg\baT__l j\g[ LVT_X FI*/-.3+ ?be Whgl TaW beW\aTel
W\fTU\_\gl eXg\eXXf) g[X KI*/-.1 =\fTU\_\gl FbegT_\gl MTU_X 'hf\aZ .-/$ bY eTgXf Ybe `T_Xf TaW 65$ bY eTgXf Ybe
YX`T_Xf( ceb]XVgXW ZXaXeTg\baT__l j\g[ LVT_X FI*/-.3 jTf hfXW+ ?be WXTg[ \a TVg\iX fXei\VX) g[X KI*/-.1
GbaTaah\gTag FbegT_\gl MTU_X ceb]XVgXW ZXaXeTg\baT__l j\g[ LVT_X FI*/-.3+

2N]T_P ?PWMP[\STZ d 8PXP[LV 4T]b 6WZVYbPP\
@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.
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2N]T_P ?PWMP[\STZ d HL]P[ 5PZL[]WPX]

@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.
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2N]T_P ?PWMP[\STZ d ENSYYV 3YL[O
@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.
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2N]T_P ?PWMP[\STZ d ?TV`L^UPP FPNSXTNLV 4YVVPRP
@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.

@YXP L\ YQ 5PNPWMP[ *(% )'(.

2N]T_P ?PWMP[\STZ d EP`P[LRP 4YWWT\\TYX
@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.
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2N]T_P ?PWMP[\STZ d GPYVTL
@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.
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2N]T_P ?PWMP[\STZ d HT\NYX\TX 4PX]P[ 5T\][TN]
@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.
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2N]T_P ?PWMP[\STZ d 9Y^\TXR 2^]SY[T]b
@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.
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2N]T_P ?PWMP[\STZ d DPOP_PVYZWPX] 2^]SY[T]b
@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.
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2N]T_P ?PWMP[\STZ d 8PXP[LV 6WZVYbPP\
@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.
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2N]T_P ?PWMP[\STZ d BYVTNPWPX
@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.
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2N]T_P ?PWMP[\STZ d 7T[PWPX
@^WMP[ LXO 2_P[LRP 2XX^LV ELVL[b
2\ YQ 5PNPWMP[ *(% )'(.
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DPNYXNTVTL]TYX YQ ?PWMP[\STZ 5L]L
7[YW <LX^L[b (% )'(. ]Y <LX^L[b (% )'(/

7^XOPO DL]TY

M[X >KL YhaWXW fgTghf \f `XTfheXW Ul Vb`cTe\aZ g[X iT_hTg\ba TffXgf j\g[ g[X TVVehXW _\TU\_\gl+ M[X TVVehXW
_\TU\_\gl \f g[X ceXfXag iT_hX bY UXaXY\gf TVVh`h_TgXW gb WTgX haWXe g[X >KL YhaW\aZ `Xg[bW) eXY_XVg\aZ YhgheX
cTl \aVeXTfXf Ybe TVg\iX X`c_blXXf+

Ha g[\f UTf\f) g[X >KL YhaWXW eTg\b \f 56+6$ Tf bY CTahTel .) /-.5+ M[X YhaWXW eTg\b \f UTfXW ba Ta TVghTe\T_
iT_hX bY TffXgf bY #2+/00 U\__\ba TaW Ta TVVehXW _\TU\_\gl bY #2+5/- U\__\ba+

DPL\YX\ QY[ 4SLXRP TX ]SP 7^XOPO DL]TY

M[X YhaWXW eTg\b UTfXW ba g[X TVghTe\T_ iT_hX bY TffXgf WXVeXTfXW Yeb` 63+.$ Tf bY CTahTel .) /-.4 gb 56+6$
Tf bY CTahTel .) /-.5+ M[X YhaWXW eTg\b UTfXW ba g[X `Te^Xg iT_hX bY TffXgf WXVeXTfXW Yeb` 6/+6$ Tf bY
CTahTel .) /-.4 gb 6/+4$ Tf bY CTahTel .) /-.5+ 9 eXVbaV\_\Tg\ba bY g[X V[TaZXf \a YhaWXW eTg\b \f Tf Yb__bjf7
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ENSPO^VP YQ 7^XOTXR B[YR[P\\

DL]P YQ DP]^[X

M[X \aiXfg`Xagf eXghea ba T__ >KL TffXgf ba T `Te^Xg iT_hX UTf\f '\+X+ MbgT_ eXghea \aV_hW\aZ Ubg[ eXT_\mXW TaW
haeXT_\mXW ZT\af TaW _bffXf( Ybe g[X c_Ta lXTe XaWXW =XVX`UXe 0.) /-.4) jTf .3+1.$ eXcbegXW Ul >KL fgTYY+
M[X eXghea UTfXW ba g[X TVghTe\T_ iT_hX bY TffXgf hfXW Ybe WXgXe`\a\aZ g[X LlfgX`&f YhaWXW fgTghf jTf 6+-6$+
9 Y\iX*lXTe [\fgbel bY g[X eTgX bY eXghea ba g[X TVghTe\T_ iT_hX bY TffXgf TaW g[X `Te^Xg iT_hXf bY TffXgf \f
f[bja UX_bj+
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OP=PEOPE?=H OA?PEKJ
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IjYfj]Yk cZ MhUh]gh]WU` MYWh]cb

P]Z OiVi^hi^XVa OZXi^dc egZhZcih YZiV^aZY ^c[dgbVi^dc i]Vi Vhh^hih jhZgh ^c jh^c\ i]Z WVh^X [^cVcX^Va

hiViZbZcih, cdiZh id WVh^X [^cVcX^Va hiViZbZcih, VcY gZfj^gZY hjeeaZbZciVgn ^c[dgbVi^dc id VhhZhh

i]Z ZXdcdb^X XdcY^i^dc d[ ANO. P]Z hdjgXZ d[ i]Z ^c[dgbVi^dc ^c i]^h hZXi^dc ^h YZg^kZY [gdb

ANO ^ciZgcVa gZXdgYh.

@W[O[QWOY L_S[R`

P]Z [daadl^c\ hX]ZYjaZ h]dlh igZcY ^c[dgbVi^dc VWdji i]Z X]Vc\Zh VcY \gdli] ^c ANOsh

[^YjX^Vgn cZi edh^i^dc dkZg i]Z eVhi 10 nZVgh;

" ?]Vc\Zh ^c B^YjX^Vgn JZi Ldh^i^dc

>SZ\U_O]VWQ O[R ?Q\[\ZWQ C[T\_ZOaW\[

P]ZhZ hX]ZYjaZh d[[Zg YZbd\gVe]^X VcY ZXdcdb^X ^cY^XVidgh id ]Zae gZVYZgh jcYZghiVcY i]Z

Zck^gdcbZci l^i]^c l]^X] i]Z OnhiZbsh [^cVcX^Va VXi^k^i^Zh iV`Z eaVXZ.

" OX]ZYjaZ d[ NZi^gZY IZbWZgh Wn PneZ d[ LZch^dc >ZcZ[^i
" OX]ZYjaZ d[ =kZgV\Z >ZcZ[^i LVnbZci =bdjcih p =\Z/OZgk^XZ
" OX]ZYjaZ d[ =kZgV\Z >ZcZ[^i LVnbZci =bdjcih p @ZVi]
" OX]ZYjaZ d[ =kZgV\Z >ZcZ[^i LVnbZci =bdjcih p @^hVW^a^in
" Lg^cX^eVa LVgi^X^eVi^c\ AbeadnZgh
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?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

MW\YXi`Y cZ LYh]fYX GYaVYfg Vm NmdY cZ JYbg]cb <YbYZ]h

;g cZ >YWYaVYf 20+ 1/07

112

MW\YXi`Y cZ LYh]fYX GYaVYfg Vm NmdY cZ JYbg]cb <YbYZ]h



?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

MW\YXi`Y cZ ;jYfU[Y <YbYZ]h JUmaYbh ;acibhg o ;[Y.MYfj]WY

@cf FUgh NYb @]gWU` SYUfg

113

MW\YXi`Yg cZ ;jYfU[Y <YbYZ]h JUmaYbh ;acibhg Vm <YbYZ]h NmdY



?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

MW\YXi`Y cZ ;jYfU[Y <YbYZ]h JUmaYbh ;acibhg o ;[Y.MYfj]WY

@cf FUgh NYb @]gWU` SYUfg
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?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

MW\YXi`Y cZ ;jYfU[Y <YbYZ]h JUmaYbh ;acibhg o >YUh\

@cf FUgh NYb @]gWU` SYUfg
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?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

MW\YXi`Y cZ ;jYfU[Y <YbYZ]h JUmaYbh ;acibhg o >YUh\

@cf FUgh NYb @]gWU` SYUfg
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?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

MW\YXi`Y cZ ;jYfU[Y <YbYZ]h JUmaYbh ;acibhg o >]gUV]`]hm

@cf FUgh NYb @]gWU` SYUfg
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?GJFIS?Mp L?NCL?G?HN MSMN?G I@ NB? =CNS I@ GCFQ;OE??

MW\YXi`Y cZ ;jYfU[Y <YbYZ]h JUmaYbh ;acibhg o >]gUV]`]hm

@cf FUgh NYb @]gWU` SYUfg
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