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$SSHQGL[�%
+LVWRU\�RI�WKH�-XGLFLDO�&RQIHUHQFH·V

�/RQJ�5DQJH�3ODQQLQJ�3URFHVV

85�bU`_bd�_V�dXU�6UTUbQ\�3_ebdc
CdeTi�3_]]YddUU��YcceUT�Y^�1`bY\
!)) ��bUS_]]U^TUT�dXQd�dXU�:eTYSYQ\

3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc�Q^T�dXU
SYbSeYd�S_e^SY\c�UQSX�U^WQWU�Y^�\_^W�bQ^WU
`\Q^^Y^W����DXU�f_\QdY\Ydi�_V�SXQ^WU
dXb_eWX_ed�_eb�c_SYUdi�bUaeYbUc�dXU�VUTUbQ\
S_ebdc�d_�XQfU�Q\c_�Q�]_bU�cicdU]QdYS�SQ�
`QSYdi�d_�Q^dYSY`QdU�Rb_QTUb�c_SYUdQ\�SXQ^WUc
Q^T�`\Q^�V_b�]_bU�TYcdQ^d�X_bYj_^c��!

5ROH�RI�WKH�/RQJ�5DQJH�3ODQQLQJ
&RPPLWWHH

2eY\TY^W�_^�dXU�bUS_]]U^TQdY_^
_V�dXU�6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU��dXU
:eTYSYQ\�3_^VUbU^SU�Y^�!)) �SbUQdUT�dXU
3_]]YddUU�_^�<_^W�BQ^WU�@\Q^^Y^W��S_]�
`_cUT�_V�V_eb�Q``U\\QdU�ZeTWUc��dXbUU�TYcdbYSd
ZeTWUc��Q�RQ^[be`dSi�ZeTWU��Q^T�Q�]QWYcdbQdU
ZeTWU���DXU�]U]RUbcXY`�Y^S\eTUc�cYh�V_b]Ub
SXQYbc�_V�:eTYSYQ\�3_^VUbU^SU�S_]]YddUUc�
dg_�V_b]Ub�]U]RUbc�_V�dXU�5hUSedYfU�3_]�
]YddUU�_V�dXU�3_^VUbU^SU��Q�V_b]Ub�SYbSeYd
SXYUV�ZeTWU��dXbUU�V_b]Ub�TYcdbYSd�SXYUV
ZeTWUc��Q^T�Q�RQ^[be`dSi�SXYUV�ZeTWU���DXU
d_dQ\�S_]RY^UT�iUQbc�_V�ZeTYSYQ\�cUbfYSU�_V
dXU�S_]]YddUU�UhSUUTc�!& �iUQbc����CUU�1`�
`U^TYh�3�Y^VbQ�V_b�RY_WbQ`XYSQ\�`b_VY\Uc�_V
dXU�S_]]YddUU�]U]RUbc��
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DXU�SXQbWU�_V�dXU�<_^W�BQ^WU�@\Q^�
^Y^W�3_]]YddUU�Yc�d_*

• 3__bTY^QdU�dXU�`\Q^^Y^W�QSdYfYdYUc�_V�dXU
ZeTYSYQbi�

• @b_]_dU��U^S_ebQWU��Q^T�S__bTY^QdU
`\Q^^Y^W�QSdYfYdYUc�gYdXY^�dXU�:eTYSYQ\
2bQ^SX�

• 1TfYcU�Q^T�]Q[U�bUS_]]U^TQdY_^c
bUWQbTY^W�`\Q^^Y^W�]USXQ^Yc]c�Q^T
cdbQdUWYUc��Y^S\eTY^W�dXU�UcdQR\YcX]U^d
_V�Q�S__bTY^QdUT�ZeTYSYQbi�`\Q^^Y^W
`b_SUcc�

• 3__bTY^QdUY^�S_^ce\dQdY_^�gYdX

 Q^T�`QbdYSY`QdY_^�Ri�_dXUb�S_]]YddUUc�
]U]RUbc�_V�dXU�ZeTYSYQbi��Q^T�_dXUb�Y^�

dUbUcdUT�`QbdYUcdXU�YTU^dYVYSQdY_^�_V
U]UbWY^W�dbU^Tc��dXU�TUVY^YdY_^�_V�Rb_QT
YcceUc�S_^Vb_^dY^W�dXU�ZeTYSYQbi��Q^T�dXU
TUfU\_`]U^d�_V�cdbQdUWYUc�Q^T�`\Q^c�V_b
QTTbUccY^W�dXU]�

 
• 5fQ\eQdU�Q^T�bU`_bd�_^�dXU�`\Q^^Y^W�UV�

V_bdc�_V�dXU�ZeTYSYQbi�

 
• @bU`QbU�Q^T�ceR]Yd�V_b�:eTYSYQ\�3_^VUb�

U^SU�Q``b_fQ\��Q�\_^W�bQ^WU�`\Q^�V_b�dXU
ZeTYSYQbi�Q^T�`UbY_TYS�e`TQdUc�d_�dXQd

`\Q^QVdUb�S_^ce\dQdY_^�gYdX�_dXUb
3_^VUbU^SU�S_]]YddUUc��ZeTWUc��Q^T
Y^dUbUcdUT�`QbdYUc�

D
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DXYc�`\Q^�bU`bUcU^dc�dXU�RUWY^^Y^W�_V
Q�ZeTYSYQbi�gYTU�\_^W�bQ^WU�`\Q^^Y^W�`b_S�
Ucc���DXU�<_^W�BQ^WU�@\Q^^Y^W�3_]]YddUU
XQT�dXU�S__`UbQdY_^�_V�dXU�_dXUb�:eTYSYQ\
3_^VUbU^SU�S_]]YddUUc��dXU�SYbSeYd�S_e^SY\c�
Y^TYfYTeQ\�S_ebdc��ZeTWUc��\UWYc\Qd_bc��]U]�
RUbc�_V�dXU�UhUSedYfU�RbQ^SX��\QgiUbc��Q^T
]Q^i�_dXUbc�gX_�XQfU�Q^�Y^dUbUcd�Y^�dXU
S_ebdc���6edebU�fUbcY_^c�_V�dXU�`\Q^�gY\\�Veb�
dXUb�bUVY^U�dXU�YcceUc�Q^T�cdbU^WdXU^�dXU
ZeTYSYQbi�c�`\Q^^Y^W�`b_SUcc�

)UDPHZRUN�IRU�&RPPLWWHH�$FWLRQ

D_�QSS_]`\YcX�dXU�TYbUSdYfU�_V�dXU
:eTYSYQ\�3_^VUbU^SU��dXU�S_]]YddUU�UcdQR�
\YcXUT�V_eb�ceSSUccYfU�cdQWUc�_V�TUfU\_`]U^d
d_�`b_TeSU�Q�\_^W�bQ^WU�`\Q^�V_b�dXU�ZeTYSY�
Qbi*

!� 1^�UTeSQdY_^Q\�`XQcUd_�QSaeQY^d
S_]]YddUU�]U]RUbc�gYdX�\_^W�bQ^WU
`\Q^^Y^W�S_^SU`dc�Q^T�V_b]Q\�]UdX_T_\�
_Wi�Q^T�d_�TYcSUb^�X_g�RUcd�d_�`b_]_dU
Q^T�S__bTY^QdU�\_^W�bQ^WU�`\Q^^Y^W�QS�
dYfYdYUc�gYdXY^�dXU�ZeTYSYQ\�RbQ^SX�

"� 1^�Y^V_b]QdY_^Q\�WQdXUbY^W�`XQcUd_
U^QR\U�dXU�S_]]YddUU�d_�dQbWUd�YcceUc�V_b
\_^W�bQ^WU�S_^cYTUbQdY_^�

#� 1�c_\edY_^�`XQcUd_�bUS_W^YjU�dXU�dQb�
WUd��YcceUc�Q^T�`b_R\U]c�VQSY^W�dXU
VUTUbQ\�ZeTYSYQbi�Q^T�d_�V_b]e\QdU�\_^W
dUb]�bUS_]]U^TQdY_^c�d_�TUQ\�gYdX
dX_cU�YcceUc�Q^T�`b_R\U]c�

$� 1^�Y]`\U]U^dQdY_^�Q^T�S__bTY^QdY_^

`XQcU�d_�g_b[�gYdX�_dXUb�:eTYSYQ\
3_^VUbU^SU�S_]]YddUUc�Y^�Y]`\U]U^d�
Y^W�Q\\�_b�`Qbd�_V�dXYc�`\Q^�Y^�S_^dY^eQ^SU
_V�dXU�ZeTYSYQbi�c�\_^W�bQ^WU�`\Q^^Y^W
`b_SUcc�

DXU�4YbUSd_b�_V�dXU�1T]Y^YcdbQdYfU
?VVYSU��<��BQ\`X�=USXQ]��UcdQR\YcXUT�dXU

<_^W�BQ^WU�@\Q^^Y^W�?VVYSU�d_�QccYcd�dXU
S_]]YddUU�Y^�TUfU\_`Y^W�cdbQdUWYS�`\Q^^Y^W
V_b�dXU�ZeTYSYQbi���DXU�S_]]YddUU�Q\c_
bUSUYfUT�ceRcdQ^dYQ\�QccYcdQ^SU�Vb_]�dXU
6UTUbQ\�:eTYSYQ\�3U^dUb��`bY]QbY\i�Vb_]�dXU
@\Q^^Y^W�Q^T�DUSX^_\_Wi�Q^T�BUcUQbSX
4YfYcY_^c�Q^T�dXU�S_]]YddUU�c�S_^ce\dQ^dc�

DXU�S_]]YddUU�c�VYbcd�dXbUU�]UUdY^Wc
gUbU�TUf_dUT�d_�dXU�UTeSQdY_^Q\�`XQcU���D_
TYcSUb^�X_g�RUcd�d_�`b_]_dU��U^S_ebQWU��Q^T
S__bTY^QdU�\_^W�bQ^WU�`\Q^^Y^W�QSdYfYdYUc
gYdXY^�dXU�ZeTYSYQ\�RbQ^SX��dXU�S_]]YddUU
S_^ce\dUT�gYdX�dXU�\UQTUbcXY`�_V�dXU�6UTUbQ\
3_ebdc�CdeTi�3_]]YddUU��:eTWUc�GUYc
Q^T�3Q]`RU\\���dXU�1T]Y^YcdbQdYfU�?VVYSU
�4YbUSd_b�=USXQ]��Q^T�dXU�6UTUbQ\�:eTYSYQ\
3U^dUb��:eTWU�CSXgQbjUb����DXU�S_]]YddUU
Q\c_�XUQbT�Vb_]�`U_`\U�Y^f_\fUT�Y^�`\Q^^Y^W
V_b�W_fUb^]U^d��R_dX�cdQdU�Q^T�VUTUbQ\�"�dXU
`bYfQdU�cUSd_b�#�Q^T�dXU�QSQTU]YS�S_]]e�
^Ydi�$

1d�dXU�6Q\\�!))!�]UUdY^W�_V�dXU�:eTY�
SYQ\�3_^VUbU^SU��dXU�S_]]YddUU�c�SXQYb�
:eTWU�?dd_�B��C[_`Y\��:b���]Ud�gYdX�Q\\�_dXUb
3_^VUbU^SU�S_]]YddUU�SXQYbc�d_�TYcSecc�dXU
<_^W�BQ^WU�@\Q^^Y^W�3_]]YddUU�c�Y^YdYQ\
QSdYfYdYUc���1d�dXQd�]UUdY^W�:eTWU�C[_`Y\�TYc�
SeccUT�dXU�fYdQ\�b_\U�XU�cQg�V_b�3_^VUbU^SU
S_]]YddUUc�Y^�`\Q^�TUfU\_`]U^d�

3_]`\UdY^W�dXU�UTeSQdY_^Q\�`XQcU�
dXU�S_]]YddUU�S_�c`_^c_bUT�gYdX�dXU�6UT�
UbQ\�:eTYSYQ\�3U^dUb�Q^T�dXU�1T]Y^YcdbQdYfU
?VVYSU�Q^�UTeSQdY_^Q\�cU]Y^Qb�_^�ZeTYSYQ\

                                                          
"��5hUSedYfU�RbQ^SX*�C_\YSYd_b�7U^UbQ\�;U^^UdX�CdQbb+
:ecdYSU�BUcUQbSX�9^cdYdedU*�GY\\YQ]�;��C\QdU+�8eTc_^
9^cdYdedU*�=Qb[�2\Ydj+�>QdY_^Q\�1SQTU]i�_V�@eR\YS
1T]Y^YcdbQdY_^*�4_^�G_bd]Q^+�CdQdU�S_ebdc*�3XYUV�:ecdYSU
=Q\S_\]�<eSQc��3Q\����B_RUbd�4��<Y`cSXUb��CdQdU�3_ebd
1T]Y^YcdbQd_b��>�:����Q^T�;QdXi�=Qic��4YbUSd_b�_V�dXU
?VVYSU�_V�@\Q^^Y^W��Ce`bU]U�3_ebd��FQ���
#

��92=*�4_eW\Qc�CgUU^i+�9^cdYdedU�V_b�dXU�6edebU*�7bUW_bi
CSX]YT+�1]UbYSQ^�2Qb�1cc_SYQdY_^*�CQ^TbQ�8eWXUc�
$��@b_VUcc_b�=QebYSU�B_cU^RUbW��3_\e]RYQ�+�@b_VUcc_b
1bdXeb�8U\\]Q^��E^YfUbcYdi�_V�@YddcRebWX�+�Q^T�@b_VUcc_b
D_]�2Q[Ub��DUhQc�DUSX���
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���

`\Q^^Y^W�V_b�SXYUV�ZeTWUc�_V�dXU�SYbSeYdc�Q^T
SXQYbc�_V�3_^VUbU^SU�S_]]YddUUc�

DXU�S_]]YddUU�Y^YdYQdUT�Ydc�`bU�
`QbQdY_^�_V�Q�\_^W�bQ^WU�`\Q^�Ri�V_b]Y^W
ceRS_]]YddUUc�d_�TUSYTU�Y^�dXU�VYbcd�Y^cdQ^SU
gXQd�YcceUc�gUbU�Q``b_`bYQdU�V_b�\_^W�bQ^WU
`\Q^^Y^W���D_�TUVY^U�Rb_QT�YcceUc�S_^Vb_^d�
Y^W�dXU�ZeTYSYQbi��dXU�S_]]YddUU�bUaeUcdUT
dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�d_�S_^TeSd�Q�ceb�
fUi�_V�VUTUbQ\�ZeTWUc�_^�YcceUc�bU\QdY^W�d_
`\Q^^Y^W�

DXU�S_]]YddUU�Y^YdYQ\\i�UcdQR\YcXUT
dXbUU�ceRS_]]YddUUc�d_�YTU^dYVi�Q^T�Q^Q\ijU
^QdY_^Q\�\_^W�bQ^WU�YcceUc�Q^T�S__bTY^QdU�dXU
TUfU\_`]U^d�_V�dXU�`\Q^���DXU�S_]]YddUU
TYfYTUT�dXU�e^YfUbcU�_V�`\Q^^Y^W�YcceUc�WU^�
UbQ\\i�Qc�V_\\_gc*

• ?^U�ceRS_]]YddUU�d_�UhQ]Y^U�ZeTYSYQ\
cdbeSdebU�Q^T�W_fUb^Q^SU�

 
• 1^_dXUb�d_�\__[�Qd�ZebYcTYSdY_^�YcceUc�Q^T

dXU�b_\U�_V�dXU�VUTUbQ\�ZeTYSYQbi�Q^T�Ydc
bU\QdY_^cXY`�d_�dXU�_dXUb�RbQ^SXUc�_V
W_fUb^]U^d�Q^T�cdQdU�S_ebdc�

 
• DXU�dXYbT�d_�cdeTi�ZeTYSYQ\�g_b[\_QT�Q^T

_ed`ed�YcceUc�

1TTYdY_^Q\\i��dXU�S_]]YddUU�UcdQR�
\YcXUT�Q�\YQYc_^�^Udg_b[�gYdX�!%�S_]]YddUUc
_V�dXU�:eTYSYQ\�3_^VUbU^SU���?^U�]U]RUb�_V
dXU�@\Q^^Y^W�3_]]YddUU�gQc�TUcYW^QdUT�d_
RU�dXU�`_Y^d�_V�S_^dQSd�V_b�UQSX�3_^VUbU^SU
S_]]YddUU�Q^T��Y^�deb^��UQSX�S_]]YddUU�Q`�
`_Y^dUT�Q�\YQYc_^�]U]RUb�d_�g_b[�gYdX�dXU
@\Q^^Y^W�3_]]YddUU���?^�Q�^e]RUb�_V�_SSQ�
cY_^c��dXU�@\Q^^Y^W�3_]]YddUU�\YQYc_^c
QddU^TUT�dXUYb�bUc`USdYfU�S_]]YddUUc��]UUd�
Y^Wc�

?fUb�dY]U��dXU�dXbUU�ceRS_]]YddUUc
gUbU�bU_bWQ^YjUT�Y^d_�dg_*��_^U�d_�cdeTi
cdbeSdebU��W_fUb^Q^SU�Q^T�g_b[\_QT�bU\QdUT
YcceUc��dXU�_dXUb�d_�cdeTi�YcceUc�TUQ\Y^W�gYdX

ZebYcTYSdY_^�Q^T�dXU�cYjU�_V�dXU�ZeTYSYQbi�
1\dX_eWX�dXU�ceRS_]]YddUUc�g_b[UT�cU`Q�
bQdU\i��TUSYcY_^c�_^�Q\\�]QddUbc�V_b�dXU
^QdY_^Q\�`\Q^�gUbU�]QTU�Ri�dXU�Ve\\�<_^W
BQ^WU�@\Q^^Y^W�3_]]YddUU�

7KH�1DWLRQDO�3ODQQLQJ�3URFHVV

DXU�VYbcd�[Ui�aeUcdY_^�V_b�dXU�<_^W
BQ^WU�@\Q^^Y^W�3_]]YddUU�gQc�`_cUT�Ri
dXU�3XYUV�:ecdYSU�Y^�XYc�!))!�iUQb�U^T�bU�
`_bd*��gXQd�cX_e\T�RU�dXU�b_\U�_V�dXU�VUTUbQ\
S_ebdc/��9^�bUc`_^cU��_^U�_V�dXU�S_]]Yd�
dUU�c�VYbcd�UVV_bdc�gQc�d_�TUfU\_`�Q�]YccY_^
cdQdU]U^d�V_b�dXU�VUTUbQ\�S_ebdc���DXYc�`bU�
\Y]Y^Qbi�cdQdU]U^d�Yc�Y^S\eTUT�Y^�dXU
`\Q^�V_b�TYcSeccY_^�Q^T�VebdXUb�bUVY^U]U^d�

4UfU\_`]U^d�_V�dXU�VUTUbQ\�S_ebd
]YccY_^�cdQdU]U^d�]Ybb_bUT�cY]Y\Qb�UVV_bdc
Ri�_dXUb�`\Q^^Y^W�R_TYUc�Y^�dXU�ZeTYSYQ\
RbQ^SX���DXU�@\Q^^Y^W�3_]]YddUU�[U`d
Y^V_b]UT�QR_ed�dXU�`Y_^UUbY^W�cdbQdUWYS
`\Q^^Y^W�UVV_bdc�_V�dXU�>Y^dX�3YbSeYd�3_ebd
_V�1``UQ\c�Q^T�dXU�TUfU\_`]U^d�_V�Ydc�\_^W
bQ^WU�`\Q^���DXU�>Y^dX�3YbSeYd�<_^W�BQ^WU
@\Q^��!))"��gQc�_^U�_V�cUfUbQ\�`\Q^c�S_^cYT�
UbUT�Ri�dXU�S_]]YddUU�Y^�TUfU\_`]U^d
_V�`\Q^^Y^W�YcceUc�

,GHQWLI\LQJ�3ODQQLQJ�,VVXHV

6_b�TUfU\_`]U^d�_V�dXU�Y^YdYQ\�`\Q^�
dXU�<_^W�BQ^WU�@\Q^^Y^W�3_]]YddUU�Y^�
fUcdUT�S_^cYTUbQR\U�UVV_bd�YTU^dYViY^W�\_^W
bQ^WU�^QdY_^Q\�Q^T�cdbQdUWYS�YcceUc�dXQd�]YWXd
RU�QTTbUccUT���DXU�S_]]YddUU�ecUT�dXbUU
SbYdUbYQ�V_b�YcceU�cU\USdY_^*

• 6Ybcd��Q^�YcceU�Yc�\_^W�bQ^WU�YV�TUQ\Y^W
gYdX�Yd�g_e\T�bUaeYbU�]_bU�dXQ^�dXbUU
iUQbc��_b�]_bU�dXQ^�dg_�ReTWUd�SiS\Uc��
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• CUS_^T��Q^�YcceU�Yc�^QdY_^Q\�_b�cicdU]�
gYTU�Y^�cS_`U�YV�Yd�dbQ^cSU^Tc�TYcdbYSd�Q^T
SYbSeYd��R_e^TQbYUc�

 
• DXYbT��dXU�S_]]YddUU�\__[UT�V_b�gXQd

]YWXd�RU�SQ\\UT�cdbQdUWYS�YcceUc��dXQd�Yc�
dX_cU�gXYSX�QVVUSd��_b�XQfU�dXU�`_dU^dYQ\
_V�QVVUSdY^W��dXU�S_bU�`eb`_cUc�_V�dXU
ZeTYSYQbi�

DXU�S_]]YddUU�bUfYUgUT�bUS_]]U^�
TQdY_^c�Vb_]�S_]]YddUUc�_b�S_]]YccY_^c�Y^
dXU�\Qcd�"%�iUQbc�dXQd�XQfU�cdeTYUT�dXU�VUTUbQ\
ZeTYSYQ\�cicdU]*

• CdeTi�7b_e`�_^�dXU�3QcU\_QT�_V�dXU�Ce�
`bU]U�3_ebd��6bUe^T�3_]]YccY_^�

 
• 3_]]YccY_^�_^�BUfYcY_^�_V�dXU�6UTUbQ\

3_ebd�1``U\\QdU�CicdU]��8bec[Q�3_]�
]YccY_^�

 
• 4U`Qbd]U^d�_V�:ecdYSU�3_]]YddUU�_^

BUfYcY_^�_V�dXU�6UTUbQ\�:ecdYSU�CicdU]
�2_b[�3_]]YddUU�

 
• 1T�8_S�3_]]YddUU�_^�6UTUbQ\�8QRUQc

3_b`ec�Y^�3Q`YdQ\�3QcUc

 
• 121�cdeTi�Wb_e`c

 
• 6UTUbQ\�3_ebdc�CdeTi�3_]]YddUU

 
• @bUcYTU^d�c�3_e^SY\�_^�3_]`UdYdYfU^Ucc

 
• >QdY_^Q\�3_]]YccY_^�_^�:eTYSYQ\�4YcSY�

`\Y^U�Q^T�BU]_fQ\

@\Q^^Y^W�3_]]YddUU�]U]RUbc�c`_[U
`Ubc_^Q\\i�gYdX�]U]RUbc�_V�dXU�CU^QdU
Q^T�8_ecU�:eTYSYQbi�3_]]YddUUc�_b�dXUYb
cdQVV��c_\YSYdY^W�dXUYb�Y^`ed���9^�QTTYdY_^��dXU
S_]]YddUU�Q^Q\ijUT�Xe^TbUTc�_V�\UddUbc�cU^d
Ri�ZeTWUc�Q^T�_dXUbc�d_�dXU�6UTUbQ\�3_ebdc
CdeTi�3_]]YddUU�d_�ReY\T�Q^�Y^YdYQ\�\Ycd�_V
`_dU^dYQ\�`\Q^^Y^W�YcceUc���D_�U^cebU�dXQd
YcceUc�Q^T�ceWWUcdY_^c�QbU�SebbU^d��dXU

SXQYb]Q^�cU^d�\UddUbc�d_�SYbSeYd��TYcdbYSd�
RQ^[be`dSi��Q^T�]QWYcdbQdU�ZeTWUc�Q^T
_dXUbc�gYdXY^�dXU�ZeTYSYQbi��Qc[Y^W�dXU]�d_
YTU^dYVi�\_^W�bQ^WU�YcceUc�dXUi�RU\YUfU�QbU
_V�WbUQdUcd�Y]`_bdQ^SU�d_�dXU�ZeTYSYQbi�

EcY^W�dXU�Y^cYWXd�WQY^UT�Vb_]�dXUcU
Y^V_b]Q\�UVV_bdc��dXU�S_]]YddUU�bUaeUcdUT
dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�d_�S_^TeSd
cdbeSdebUT�cebfUic�_V�Q\\�VUTUbQ\�ZeTWUc��cdQdU
ZeTWUc��Q^T�Q�bQ^T_]�cQ]`\U�_V�Qdd_b^Uic�
DXU�cebfUic�gUbU�TUcYW^UT�d_�S_\\USd�Y^V_b�
]QdY_^�_^�_`Y^Y_^c�QR_ed�Q�gYTU�bQ^WU�_V
ZeTYSYQ\��cdbeSdebQ\��QT]Y^YcdbQdYfU�Q^T�`b_�
SUTebQ\�YcceUc�

&RPPLWWHH�*RDOV�DQG�5HFRPPHQGDWLRQV

� 1c�Q�bUce\d�_V�Ydc�bUcUQbSX��dXU�@\Q^�
^Y^W�3_]]YddUU�YTU^dYVYUT�cUfUbQ\�T_jU^
]QZ_b�d_`YSc�Q^T�cS_bUc�_V�Y^TYfYTeQ\�YcceUc
dXQd�QbU�\_^W�bQ^WU�Y^�cS_`U�Q^T�^QdY_^Q\
Y^�SXQbQSdUb�dXQd�S_e\T�Q``b_`bYQdU\i�RU
Y^S\eTUT�Y^�dXU�VYbcd�^QdY_^Q\�`\Q^���DXU
S_]]YddUU�U^S_ebQWUT�`QbdYSY`QdY_^�Ri
_dXUb�:eTYSYQ\�3_^VUbU^SU�S_]]YddUUc�Y^
dXU�`\Q^^Y^W�`b_SUcc�Ri�dbQ^c]YddY^W�d_�dXU]
\Ycdc�_V�YcceUc�TUfU\_`UT�Vb_]�UQb\YUb�bU`_bdc
Q^T�dXU�bUce\dc�_V�Q�bUaeUcd�d_�Q\\�ZeTWUc�Q^T
Wb_e`c�_V�S_ebd�_VVYSYQ\c���DXU�@\Q^^Y^W
3_]]YddUU�QSdUT�_^�Ydc�S_]]Yd]U^d�d_�dXU
YTUQ�dXQd�dXU�ceRcdQ^SU�_V�dXU�`\Q^�RU�TUfU\�
_`UT�Ri�ZeTWUc�cUbfY^W�_^�dXU�bUc`USdYfU
ceRZUSd�]QddUb�:eTYSYQ\�3_^VUbU^SU�S_]]Yd�
dUUc���DXUcU�Y^TYfYTeQ\c�XQfU�dXU�Y^�TU`dX
[^_g\UTWU�_V�dXU�YcceUc�Q^T�dXU�V_bUcYWXd
d_�UcdQR\YcX�Q``b_`bYQdU�cdbQdUWYS�W_Q\c�V_b
]QddUbc�gYdXY^�dXUYb�bUc`USdYfU�ZebYcTYSdY_^c�

3_^VUbU^SU�S_]]YddUUc�dXU^�S_^cYT�
UbUT�dXU�UhdU^d�d_�gXYSX�dXUi�gUbU�Q\bUQTi
U^WQWUT�Y^�`\Q^^Y^W�QSdYfYdYUc�Q^T�gXUdXUb
dXUi�cX_e\T�RUWY^�^Ug�`\Q^^Y^W�Y^YdYQdYfUc�
DXU�@\Q^^Y^W�3_]]YddUU�c�bUc`_^cYRY\Ydi�d_
S__bTY^QdU�dXU�`\Q^^Y^W�`b_SUcc�gYdX�_dXUb
S_]]YddUUc�_V�dXU�:eTYSYQ\�3_^VUbU^SU�gQc
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���

QTfQ^SUT�Ri�dXU�SXQYb]Q^�c�\UddUb�bUaeUcdY^W
_dXUb�S_]]YddUUc�R_dX�d_�YTU^dYVi�YcceUc�d_
RU�QTTbUccUT�Q^T�d_�]Q[U�bUS_]]U^TQdY_^c
_^�X_g�dX_cU�YcceUc�cX_e\T�RU�dbUQdUT�Y^�dXU
`\Q^���=Q^i�S_]]YddUUc�`bU`QbUT�Q�bU`_bd
d_�dXU�@\Q^^Y^W�3_]]YddUU���C_]U�S_]]Yd�
dUU�SXQYbc�QddU^TUT�@\Q^^Y^W�3_]]YddUU
]UUdY^Wc�d_�QTfQ^SU�dXUYb�S_]]YddUUc�
bUS_]]U^TQdY_^c���DXU�bUce\dc�_V�dXUcU
gYTUc`bUQT�UVV_bdc�Y^S\eTU*

• BU`_bd�Q^T�<_^W�BQ^WU�@\Q^�V_b�1ed_�
]QdY_^�Y^�dXU�6UTUbQ\�:eTYSYQbi�Vb_]�dXU
3_]]YddUU�_^�1ed_]QdY_^�Q^T�DUSX^_\�
_Wi��!))$�

• BU`_bd�_V�dXU�3_]]YddUU�_^�dXU�1T]Y^Y�
cdbQdY_^�_V�dXU�2Q^[be`dSi�CicdU]���:e^U
!))#�

• BU`_bd�_V�dXU�2eTWUd�3_]]YddUU��6UR�
!))$�

• BU`_bd�_V�dXU�3_ebd�1T]Y^YcdbQdY_^�Q^T
3QcU�=Q^QWU]U^d�3_]]YddUU�_^�CYjU
Q^T�CdbeSdebU�_V�dXU�6UTUbQ\�:eTYSYQbi
�6URbeQbi�!))#�

• BU`_bd�_V�dXU�3_ebd�1T]Y^YcdbQdY_^�Q^T
3QcU�=Q^QWU]U^d�3_]]YddUU�_^�@b_�CU
<YdYWQdY_^��:e^U�!))$�

• BU`_bd�_V�dXU�3bY]Y^Q\�<Qg�3_]]YddUU
_^�:eTYSYQ\�@\Q^^Y^W�V_b�dXU�6edebU�_V
6UTUbQ\�CU^dU^SY^W�@_\YSi��=Qi�!))$�

• BU`_bd�_V�dXU�3_]]YddUU�_^�4UVU^TUb
CUbfYSUc��:e^U�!))$�

• BU`_bd�_V�dXU�3_]]YddUU�_^�9^dUbSYbSeYd
1ccYW^]U^dc��:Q^��!))$�

• BU`_bd�_V�dXU�:eTYSYQ\�2bQ^SX�3_]]YddUU
Q^T�Ydc�CeRS_]]YddUUc�_^�<_^W�BQ^WU
@\Q^^Y^W��:Q^��!))$�

• BU`_bd�_V�dXU�:eTYSYQ\�2bQ^SX�3_]]YddUU
_^�3_ebd�7_fUb^Q^SU��6URbeQbi�!))$�

• BU`_bd�_V�dXU�:eTYSYQ\�2bQ^SX�3_]]YddUU
_^�CYjU�_V�dXU�:eTYSYQbi��:e\i�!))#�

• BU`_bd�Q^T�Ce``\U]U^dc�d_�dXU�<_^W
BQ^WU�@\Q^�V_b�dXU�=QWYcdbQdU�:eTWUc
CicdU]��:e^U�!))$�

• BU`_bd�_V�dXU�CUSebYdi��C`QSU�Q^T�6Q�
SY\YdYUc�3_]]YddUU��1eWecd�!))$�

9^�QTTYdY_^�d_�S_]]YddUU�bU`_bdc�
dXU�@\Q^^Y^W�3_]]YddUU�bUSUYfUT�^e]Ub_ec
`Ubc_^Q\�\UddUbc�Vb_]�ZeTWUc�gYdX�bUS_]�
]U^TQdY_^c�Q^T�ceWWUcdY_^c�QR_ed�`\Q^^Y^W
YcceUc�Q^T�d_`YSc�

6SHFLDO�5HSRUW�WR�WKH�-XGLFLDO�&RQIHUHQFH

�DXU�S_]]YddUU�g_b[UT�d_�`bU`QbU�Q
bU`_bd��c`USYVYSQ\\i�QTTUT�d_�Ydc�SXQbWU�Ri�dXU
:eTYSYQ\�3_^VUbU^SU�Y^�=QbSX�!))#��QT�
TbUccY^W�dXU�Q``b_`bYQdU�cYjU�_V�dXU�VUTUbQ\
ZeTYSYQbi�Q^T�gXUdXUb�dXUbU�cX_e\T�RU�Q
�SQ`��_^�dXU�^e]RUb�_V�1bdYS\U�999�ZeTWUc�
DXU�3_^VUbU^SU�TUSYTUT�d_�bUVUb�dXU�aeUc�
dY_^�d_�dXU�S_]]YddUU��Y^�S_^ce\dQdY_^�gYdX
_dXUb�S_]]YddUUc��V_b�bU`_bd�Q^T�bUS_]]U^�
TQdY_^�

D_�TUfU\_`�Ydc�bUS_]]U^TQdY_^c��dXU
3_]]YddUU�S_^TeSdUT�bUdbUQdc�_^�VUTUbQ\
S_ebd�cYjU�Q^T�ZebYcTYSdY_^�Qd�gXYSX�Y^fYdUT
ZeTWUc��\QgiUbc��QSQTU]YSc��Q^T�_dXUb�SYdY�
jU^c�_VVUbUT�gYTU�bQ^WY^W�S_]]U^dc���?^U
bUdbUQd�gQc�cUd�QcYTU�V_b�:eTYSYQ\�3_^VUbU^SU
S_]]YddUU�SXQYbc�Q^T�SXYUV�ZeTWUc+�Q^_dXUb
V_b�cdQdU�ZeTWUc��\UWQ\�Q^T�_dXUb�cSX_\Qbc�
]U]RUbc�_V�dXU�`bYfQdU�RQb��Q^T�bU`bU�
cU^dQdYfUc�_V�dXU�\UWYc\QdYfU�Q^T�UhUSedYfU
RbQ^SXUc+�Q^T�Q�dXYbT�gQc�S_^TeSdUT�gYdX
]YhUT�ZeTYSYQbi�RQb�QSQTU]YQ�`QbdYSY`QdY_^�
�DXU�^Q]Uc�_V�`QbdYSY`Q^dc�Y^�Q\\�bUdbUQdc
Q``UQb�Y^�1``U^TYh�3��

DXU�S_]]YddUU�XU\T�QTTYdY_^Q\
]UUdY^Wc�d_�bUfYUg�dXU�bUce\dc�_V�dXU�cdeTi
`b_SUcc�Q^T�TUfU\_`�Ydc�bUS_]]U^TQdY_^c�d_
dXU�:eTYSYQ\�3_^VUbU^SU�V_b�dXU�\_^W�dUb]
TYbUSdY_^�_V�dXU�cYjU�_V�dXU�VUTUbQ\�ZeTYSYQbi�
DXU�bU`_bd�gQc�QT_`dUT�Ri�dXU�:eTYSYQ\�3_^�
VUbU^SU�Y^�CU`dU]RUb�!))#���DXU�]QZ_b
U\U]U^dc�_V�dXQd�bU`_bd�V_b]�dXU�RQcYc�V_b
dXYc�`\Q^�c�SXQ`dUb�_^�cYjU�Q^T�ZebYcTYSdY_^
�3XQ`dUb�$��
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���

2WKHU�3ODQQLQJ�&RPPLWWHH�$FWLYLW\

1LQWK�&LUFXLW�-XGLFLDO�&RXQFLO

DXU�SXQYb]Q^�_V�dXU�S_]]YddUU�Q^T
dXU�3XYUV�_V�dXU�<_^W�BQ^WU�@\Q^^Y^W�?V�
VYSU�QTTbUccUT�dXU�>Y^dX�3YbSeYd�:eTYSYQ\
3_e^SY\�Qd�Ydc�=Qi�!))"�bUdbUQd�d_�`b_]_dU�
U^S_ebQWU��Q^T�S__bTY^QdU�\_^W�bQ^WU�`\Q^�
^Y^W���DXU�c`UUSX���6bQ]Ug_b[�V_b�<_^W
BQ^WU�@\Q^^Y^W�Y^�dXU�6UTUbQ\�:eTYSYQbi�
gQc�`eR\YcXUT�Y^�<_^W�BQ^WU�@\Q^^Y^W�V_b
3YbSeYd�3_e^SY\c��6UTUbQ\�:eTYSYQ\�3U^dUb
!))"��

'LVWULFW�&KLHI�-XGJH�&RQIHUHQFH

1�]U]RUb�_V�dXU�@\Q^^Y^W�3_]]Yd�
dUU�]QTU�Q�cY]Y\Qb�_edbUQSX�V_b�WU^UbQ\
Y^V_b]QdY_^��`QbdYSY`QdY_^��Q^T�S__bTY^QdY_^
Y^�Q�`bUcU^dQdY_^�Qd�dXU�3_^VUbU^SU�_V�4Yc�
dbYSd�3XYUV�:eTWUc�Y^�=Qi�!))"�

6HYHQWK�&LUFXLW�&RQIHUHQFH

=U]RUbc�_V�dXU�@\Q^^Y^W�3_]]YddUU
Q^T�Q�cdQVV�VQSY\YdQd_b�`QbdYSY`QdUT�Y^�Q�`Q^U\
TYcSeccY_^�U^dYd\UT��6edebU�_V�dXU�3_ebdc�
Qd�dXU�CUfU^dX�3YbSeYd�:eTYSYQ\�3_^VUbU^SU�
Q\c_�Y^�=Qi�!))"���DXU�`Q^U\�Y^S\eTUT�_dXUb
ZeTWUc�Q^T�bU`bUcU^dQdYfUc�_V�dXU�4U`Qbd�
]U^d�_V�:ecdYSU�Q^T�cUbfUT�d_�Y^db_TeSU�W_Q\
cUddY^W�Y^�`\Q^^Y^W�

6L[WK�&LUFXLW�&RQIHUHQFH

6YfU�]U]RUbc�_V�dXU�S_]]YddUU
`QbdYSY`QdUT�Qc�]U]RUbc�_V�Q�`Q^U\�d_�`b_�
]_dU��U^S_ebQWU��Q^T�S__bTY^QdU�\_^W�bQ^WU
`\Q^^Y^W�QSdYfYdYUc�Qd�dXU�!))#�ZeTYSYQ\�S_^�
VUbU^SU�_V�dXU�CYhdX�3YbSeYd�

0HHWLQJV�DQG�&RQIHUHQFH�&DOOV

D_�S_^ce\d�gYdX�_dXUb�S_]]YddUUc
Q^T�]U]RUbc�_V�dXU�ZeTYSYQbi��dXU�S_]]Yd�
dUUµc�ceRS_]]YddUUc�]Ud�gYdX�_dXUb�:eTYSYQ\
3_^VUbU^SU�S_]]YddUUc�Y^�`Ubc_^�Q^T
dXb_eWX�dU\U`X_^U�S_^VUbU^SU�SQ\\c*

• 9^�CU`dU]RUb�!))"��Q�S_^VUbU^SU
SQ\\�Rb_eWXd�d_WUdXUb�dXU�SXQYbc�_V�Q\\
S_]]YddUUc�S_^SUb^UT�gYdX�YcceUc�_V
SbY]Y^Q\�SQcU�`b_SUccY^W�d_�TUVY^U�Rb_QT
YcceUc�Y^�dXYc�QbUQ�gYdX�CeRS_]]YddUU�#
_V�dXU�S_]]YddUU�

• 9^�?Sd_RUb�!))"��CeRS_]]YddUU�"�_V
dXU�S_]]YddUU�]Ud�gYdX�dXU�SXQYb�_V
dXU�S_]]YddUU�_^�6UTUbQ\�CdQdU�:ebYcTYS�
dY_^�d_�S__bTY^QdU�dXU�YTU^dYVYSQdY_^�_V
U]UbWY^W�dbU^Tc�Q^T�TUfU\_`�cdbQdUWYUc
Q^T�`\Q^c�V_b�QTTbUccY^W�dXU]�

• 9^�4USU]RUb�!))"��]U]RUbc�_V�UQSX�_V
dXU�S_]]YddUUµc�ceRS_]]YddUUc�]Ud
gYdX�dXU�SXQYb�_V�dXU�3_]]YddUU�_^�dXU
:eTYSYQ\�2bQ^SX�Q^T�gYdX�dXU�SXQYb�_V
Ydc�\_^W�bQ^WU�`\Q^^Y^W�ceRS_]]YddUU�d_
S__bTY^QdU�dXU�YTU^dYVYSQdY_^�_V�U]UbWY^W
dbU^Tc�Q^T�TUVY^U�Rb_QT�YcceUc�S_^Vb_^d�
Y^W�dXU�ZeTYSYQbi�

• 9^�4USU]RUb�!))#��CeRS_]]YddUU�2�_V
dXU�S_]]YddUU�S_^TeSdUT�dg_�S_^VUbU^SU
SQ\\c�d_�S_^ce\d�gYdX�cUfUbQ\�SXYUV�TYcdbYSd
ZeTWUc��_dXUb�TYcdbYSd�ZeTWUc��Q^T�S_ebd
_VVYSYQ\c�d_�`bU`QbU�Q�cUSdY_^�_V�dXU�\_^W
bQ^WU�`\Q^�_^�Q\dUb^QdYfU�TYc`edU�bUc_\e�
dY_^�

• 9^�:Q^eQbi�!))$��cUfUbQ\�]U]RUbc�_V�dXU
@\Q^^Y^W�3_]]YddUU�S_^TeSdUT�Q�S_^�
VUbU^SU�SQ\\�d_�dXU�3_]]YddUU�_^�dXU
2eTWUd�d_�TYcSecc�dXU�`\Q^�c�S_]`_^U^dc
QR_ed�US_^_]YS�]QddUbc�Q^T�S_^WbUc�
cY_^Q\�bU\QdY_^c�
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���

• 9^�1`bY\�!))$��dXU�@\Q^^Y^W�3_]]YddUU
3XQYb�Q^T�cUfUbQ\�]U]RUbc�S_^TeSdUT
dg_�S_^VUbU^SU�SQ\\c��_^U�gYdX�3XYUV
:ecdYSU�BUX^aeYcd�Q^T�_^U�gYdX�V_b]Ub
3XYUV�:ecdYSU�2ebWUb�d_�TYcSecc�dXU�W_f�
Ub^Q^SU�YcceUc�dXQd�g_e\T�RU�S_fUbUT�Y^
dXU�`\Q^�

$QDO\VHV�DQG�5HVHDUFK

3_]]YddUUc�ceR]YddUT�dXUYb�bU`_bdc
_^�\_^W�dUb]�YcceUc�Q^T�bUS_]]U^TQdY_^c�d_
dXU�@\Q^^Y^W�3_]]YddUU�Ri�:Q^eQbi�!))$�
CUfUbQ\�S_]]YddUUc�ceR]YddUT�TUdQY\UT�bU�
`_bdc�V_b�Y^S\ecY_^�Y^�dXU�`\Q^�

9^�dXU�]UQ^dY]U��dXU�@\Q^^Y^W
3_]]YddUU�c�ceRS_]]YddUUc��ce``_bdUT
Ri�Q^Q\icUc�`b_TeSUT�Ri�dXU�<_^W�BQ^WU
@\Q^^Y^W�?VVYSU�_V�dXU�1T]Y^YcdbQdYfU�?V�
VYSU��S_^dY^eUT�dXUYb�g_b[�ci^dXUcYjY^W
Y^V_b]QdY_^�Q^T�TUfU\_`Y^W�QTTYdY_^Q\�Y^�
V_b]QdY_^�V_b�dXU�TUfU\_`]U^d�_V�\_^W�dUb]
W_Q\c�V_b�dXU�`\Q^���1TTYdY_^Q\\i��dXb_eWX_ed
dXU�`b_SUcc��dXU�S_]]YddUU�S_]]YccY_^UT
bUcUQbSX�UVV_bdc�Ri�\UWQ\�cSX_\Qbc�d_�`b_fYTU
S_^SU`deQ\�\Y^[QWUc�V_b�dXU�fQbY_ec�`\Q^^Y^W
YcceUc�RUY^W�S_^cYTUbUT�

6_b�]QZ_b�YcceUc�ceSX�Qc�cYjU��ZebYc�
TYSdY_^��Q^T�W_fUb^Q^SU��dXU�S_]]YddUU�c
bUdbUQdc�Q\\_gUT�V_b�Uh`Q^cYfU�Y^dUbSXQ^WU
_V�YTUQc�QR_ed�dXU�VedebU�TYbUSdY_^c�_V�dXU
ZeTYSYQbi���DXU�bUdbUQdc�Q\c_�WQfU�@\Q^^Y^W
3_]]YddUU�]U]RUbc�Q�cU^cU�_V�dXU�^UUTc�_V
R_dX�Y^dUb^Q\�Q^T�UhdUb^Q\�cdQ[UX_\TUbc�Y^
dXUcU�YcceUc���DX_cU�]UUdY^Wc�XU\`UT
cXQb`U^�dXU�S_]]YddUU�c�V_Sec�_^�`bQSdYSQ\
c_\edY_^c�d_�cdbeSdebQ\�`b_R\U]c�

9^�_bTUb�UVVUSdYfU\i�d_�S__bTY^QdU ��
dXU�YTU^dYVYSQdY_^�_V�U]UbWY^W�dbU^Tc��dXU
TUVY^YdY_^�_V�Rb_QT�YcceUc�S_^Vb_^dY^W�dXU
ZeTYSYQbi��Q^T�dXU�TUfU\_`]U^d�_V�cdbQdUWYUc
Q^T�`\Q^c�V_b�QTTbUccY^W�dXU]��Q^T�d_�UfQ\�
eQdU�Q^T�bU`_bd�_^�dXU�`\Q^^Y^W�UVV_bdc�_V�dXU

ZeTYSYQbi��dXU�S_]]YddUU�c`_^c_bUT�dXU�V_\�
\_gY^W�bUcUQbSX�`b_ZUSdc*

• 1�cdQVV�cdeTi�Ri�dXU�>QdY_^Q\�1SQTU]i
_V�@eR\YS�1T]Y^YcdbQdY_^��<_^W�BQ^WU
@\Q^^Y^W�Y^�dXU�CdQdU�3_ebdc*�CU\USdUT

6UQdebUc�V_b�dXU�6UTUbQ\�:eTYSYQbi��:e^U
!))"��

• 1�bU`_bd�Ri�dXU�Uh`Ubd�`Q^U\�V_b]UT�Ri
dXU�>QdY_^Q\�1SQTU]i�_V�@eR\YS�1T�
]Y^YcdbQdY_^�d_�bUS_]]U^T�`\Q^^Y^W
cdbQdUWYUc��<_^W�BQ^WU�@\Q^^Y^W�Y^�dXU
6UTUbQ\�:eTYSYQbi��:e^U�!))"��

• Dg_�`Q`Ubc�Uh`\_bY^W�dXU�Q``b_`bYQdU
bQ^WU�_V�VUTUbQ\�ZebYcTYSdY_^�gUbU�`bU�
`QbUT�Ri�4UQ^�DX_]Qc�=��=U^W\Ub�_V
dXU�E^YfUbcYdi�_V�9\\Y^_Yc�3_\\UWU�_V
<Qg��Q�S_^ce\dQ^d�d_�dXU�S_]]YddUU*
6UTUbQ\�3bY]Y^Q\�:ebYcTYSdY_^��=QbSX
!))#��Q^T�6UTUbQ\�3YfY\�:ebYcTYSdY_^
�=Qi�!))#��

• 1�6UTUbQ\�:eTYSYQ\�3U^dUb�cebfUi�_V�VUT�
UbQ\�ZeTWUc�_^�YcceUc�bU\QdY^W�d_
`\Q^^Y^W��@\Q^^Y^W�V_b�dXU�6edebU*�BU�
ce\dc�_V�Q�!))"�6UTUbQ\�:eTYSYQ\�3U^dUb

CebfUi�_V�E^YdUT�CdQdUc�:eTWUc��!))$��

• Dg_�bUcUQbSX�`Q`Ubc*�:eTYSYQ\�FQSQ^�
SYUc*��1^�5hQ]Y^QdY_^�_V�dXU�@b_R\U]

Q^T�@_ccYR\U�C_\edY_^c�Ri�7_bT_^�2Ub�
]Q^d�_V�dXU�6UTUbQ\�:eTYSYQ\�3U^dUb�
:UVVbUi�1��8U^^U]edX�_V�dXU�1T]Y^�
YcdbQdYfU�?VVYSU�_V�dXU�E^YdUT�CdQdUc
3_ebdc��Q^T�1��6\UdSXUb�=Q^We]�_V�dXU
6UTUbQ\�:eTYSYQ\�3U^dUb��!))$��Q^T�1S�
SUcc��4bQVd��!��Ri�@b_VUcc_b�:UVVbUi
:QS[c_^�_V�dXU�=YccYccY``Y�3_\\UWU�_V
<Qg��!))$��

• CUfUbQ\�`Q`Ubc�Q^T�]Q^ecSbY`dc�Q^Q\ij�
Y^W�dbU^Tc�Q^T�VedebU�TYbUSdY_^c�gUbU
`bU`QbUT�Ri�1T]Y^YcdbQdYfU�?VVYSU�cdQVV�
Y^S\eTY^W*
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���

� Dg_�`bU`QbUT�Ri�4b��GY\\YQ]�D�
Be\U�99��6UTUbQ\�3_ebd�3QcU\_QTc
CY^SU�!)% ��!))#��Q^T�5cdY]QdY^W
dXU�9]`QSd�_V�5\Y]Y^QdY^W�4YfUbcYdi

:ebYcTYSdY_^��!))#���gUbU�V_b�dXU�ecU
_V�dXU�S_]]YddUU�Q^T�dXU�3_]]YddUU
_^�6UTUbQ\�CdQdU�:ebYcTYSdY_^�

� 1�cdeTi�_^�ZeTYSYQ\�g_b[V_bSU�dbU^Tc�
G_b[V_bSU�3XQ^WUc*��<__[Y^W�1XUQT

Q^T�<__[Y^W�2QS[��!))#��Ri�4b�
GY\\YQ]�=��<eSYQ^_fYS�

� 1�dbUQdYcU�_^�dXU�UVVUSdc�_V�Y^SbUQcUT
SQcU\_QTc��BUdXY^[Y^W�dXU�6UTUbQ\
3_ebd�CicdU]*��DXY^[Y^W�dXU�E^�

dXY^[QR\U��!))$��Ri�3XQb\Uc�G�
>YXQ^�Q^T�8QbfUi�BYcXY[_V�

� 1^�Q^Q\icYc�_V�bUc`_^cUc�d_�Q�\UddUb
_V�Y^aeYbi�_^�dXU�b_\U�_V�cU^Y_b
ZeTWUc�cU^d�Ri�dXU�S_]]YddUU��BU`_bd
_^�BUc`_^cUc�_V�CU^Y_b�:eTWUc�Q^T
1SdYfU�:eTWUc�5\YWYR\U�_b�C__^�d_�RU

5\YWYR\U�V_b�CU^Y_b�CdQdec��!))$��Ri
BYSXQbT�2��8_VV]Q^�

� 1�`Q`Ub�Ri�4QfYT�<��3__[�Q^T�_dX�
Ubc�_V�dXU�1?�CdQdYcdYSc�4YfYcY_^��DXU
3bY]Y^Q\�3QcU\_QT*�9^SbUQcY^W�2eb�

TU^�_^�dXU�4YcdbYSd�3_ebdc/��!))#��

• DXbUU�6UTUbQ\�:eTYSYQ\�3U^dUb�cdeTYUc
gUbU�`bU`QbUT�V_b�ecU�Ri�dXU�S_]]YddUU
Q^T�_dXUbc*�9]`_cY^W�Q�=_bQd_bYe]

_^�dXU�>e]RUb�_V�6UTUbQ\�:eTWUc��Ri
7_bT_^�2Ub]Q^d��GY\\YQ]�G�CSXgQbjUb�
5TgQbT�Cecc]Q^��Q^T�BeccU\\�B�
GXUU\Ub��!))#���?^�dXU�6UTUbQ\YjQdY_^
_V�dXU�1T]Y^YcdbQdY_^�_V�3YfY\�Q^T

3bY]Y^Q\�:ecdYSU�Ri�GY\\YQ]�G
CSXgQbjUb�Q^T�BeccU\\�B��GXUU\Ub
�!))$���Q^T�6UTUbQ\�3_ebd�7_fUb^Q^SU
Ri�BeccU\\�B��GXUU\Ub�Q^T�7_bT_^�2Ub�
]Q^d��!))#��

• DXU�6UTUbQ\�:eTYSYQ\�3U^dUb�Q\c_�`bU�
`QbUT�Q�bU`_bd�RQcUT�_^�Y^dUbfYUgc�gYdX
S_]]YddUU�]U]RUbc�d_�TYcSecc�dXU�Uc�
cU^dYQ\�fQ\eUc�_V�dXU�S_ebdc*�7_bT_^
2Ub]Q^d��1�FYcY_^�_V�@b_WbUcc�V_b�dXU
6UTUbQ\�3_ebdc��!))"��

&RPSOHWLQJ�WKH�)LUVW�3ODQQLQJ�&\FOH

2UWY^^Y^W�gYdX�Q�6UTUbQ\�BUWYcdUb
Q^^_e^SU]U^d�_^�>_fU]RUb�(��!))$��dXU
<_^W�BQ^WU�@\Q^^Y^W�3_]]YddUU�S_^TeSdUT
Q^�UhdU^cYfU�S_]]e^YSQdY_^�Q^T�S_^cU^cec�
ReY\TY^W�UVV_bd�Ri�ceR]YddY^W�dXU�`b_`_cUT
TbQVd�`\Q^�d_�Q�`eR\YS�S_]]U^d�`UbY_T�Q^T
dXbUU�`eR\YS�XUQbY^Wc�XU\T�Qd�SU^dbQ\�\_SQ�
dY_^c�Y^�dXU�S_e^dbi�

3_`YUc�_V�dXU�`b_`_cUT�`\Q^�gUbU
]QY\UT�d_�Q\\�VUTUbQ\�ZeTWUc�Q^T�cU^Y_b
S_ebd�cdQVV+�R_dX�X_ecUc�_V�3_^WbUcc+�]_cd
QWU^SYUc�_V�dXU�UhUSedYfU�RbQ^SX+�^QdY_^Q\�
bUWY_^Q\��Q^T�\_SQ\�RQb�Qcc_SYQdY_^c+�cdQdU
S_ebd�SXYUV�ZeTWUc�Q^T�QT]Y^YcdbQdYfU�_VVY�
SUbc+�`eR\YS�Y^dUbUcd�Wb_e`c��\Qg�cSX__\
TUQ^c+�Q^T�]Q^i�Y^TYfYTeQ\c�gX_�XQfU
cX_g^�Y^dUbUcd�Y^�dXU�S_ebdc±_fUb�&�'  
S_`YUc�Y^�Q\\���DXU�`eR\YS�XUQbY^Wc��XU\T�Y^
@X_U^Yh��3XYSQW_��Q^T�GQcXY^Wd_^��4�3�
U\YSYdUT�S_]]U^dc�Vb_]�'$�c`UQ[Ubc����1\\
dX_cU�gX_�_VVUbUT�S_]]U^dc�Qd�dXU�XUQbY^Wc
_b�Ri�ceR]YddY^W�gbYddU^�S_]]U^dc�QbU�\YcdUT
Y^�1``U^TYh�3����=Q^i�dX_eWXdVe\�ceWWUc�
dY_^c�gUbU�bUSUYfUT�d_�QccYcd�dXU�S_]]YddUU
d_�bUVY^U�bUS_]]U^TQdY_^c�Q^T�S_]]U^dQbi�

6_\\_gY^W�dXU�S_]]U^d�`UbY_T��dXU
@\Q^^Y^W�3_]]YddUU�]Ud�d_�bUfYUg�dXU�S_^�
dU^dc�_V�dXU�`\Q^�Y^�dXU�\YWXd�_V�`eR\YS�Q^T
ZeTYSYQ\�RbQ^SX�Y^`ed���DXU�bUce\d�gQc�R_dX
S_]`\UdY_^�_V�dXU�`b_`_cUT�`\Q^�Q^T�YTU^dY�
VYSQdY_^�_V�Q�^e]RUb�_V�YcceUc�V_b�Q^Q\icYc
Q^T�TYcSeccY_^�V_b�dXU�^Uhd�`\Q^^Y^W�SiS\U�
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-XGLFLDO�&RQIHUHQFH�$FWLRQ

1d�Ydc�=QbSX�!))%�cUccY_^��dXU
:eTYSYQ\�3_^VUbU^SU�_V�dXU�E^YdUT�CdQdUc
V_b]Q\\i�bUSUYfUT�dXU�`b_`_cUT�`\Q^��Qe�
dX_bYjUT�Ydc�`eR\YS�TYcdbYRedY_^��Q^T�d__[�dXU
V_\\_gY^W�Y^YdYQ\�QSdY_^c�gYdX�bUc`USd�d_�dXU
`\Q^*

!�� 9^TYfYTeQ\�]U]RUbc�_V�dXU�3_^VUbU^SU
gUbU�QedX_bYjUT�d_�bUaeUcd��_^�_b�RUV_bU
1`bY\�!!��!))%��dXQd�Q^i�c`USYVYS�bUS_]�
]U^TQdY_^�Y^�dXU�`b_`_cUT�`\Q^�RU
bUVUbbUT�d_�dXU�Q``b_`bYQdU�:eTYSYQ\�3_^�
VUbU^SU�S_]]YddUU�V_b�VebdXUb�cdeTi�Q^T
bU`_bd�d_�dXU�CU`dU]RUb�!))%�:eTYSYQ\
3_^VUbU^SU�

"�� 1\\�bUS_]]U^TQdY_^c�_V�dXU�`b_`_cUT
`\Q^�^_d�YTU^dYVYUT�Ri�Q�3_^VUbU^SU
]U]RUb�V_b�VebdXUb�cdeTi�Q^T�bU`_bd
gUbU�S_^cYTUbUT�Q``b_fUT�Ri�dXU
3_^VUbU^SU�Qc�_V�1`bY\�!"��!))%���3_^�
VUbU^SU�Q``b_fQ\�_V�dXU�`\Q^�bUS_]]U^�
TQdY_^c�Y^S\eTUT�dXU�S_bbUc`_^TY^W
Y]`\U]U^dQdY_^�cdbQdUWYUc�Red�^_d�dXU
S_]]U^dQbi�

2QcUT�_^�dXU�3_^VUbU^SUµc�TYbUSdY_^�
dXU�^Ug�fUbcY_^�_V�dXU�`b_`_cUT�`\Q^�gQc
TYcdbYRedUT�Y^�\QdU�=QbSX�d_�Q\\�gX_�XQT
bUSUYfUT�dXU�UQb\YUb�`eR\YS�S_]]U^d�TbQVd�
Qc�gU\\�Qc�d_�dX_cU�gX_�`b_fYTUT�gbYddU^
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