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1 Qualifications and experience  

1.1 My full name is Brent Gregory Thomas. I am Airbnb’s Head of Policy for Australia 

and New Zealand.  

1.2 I hold a Bachelor of Law from the University of Technology, Sydney (1998/1999)  

together with a Graduate Certificate Legal Practice (1998/1999) also from the 

University of Technology, Sydney.  I also hold a Master of Business 

Administration (Executive) from the Australian Graduate School of Management, 

University of New South Wales in 2012.  

1.3 My professional background includes work in the legal profession, for 

governments and for the corporate sector, as well as some time as an elected 

local Councillor. 

1.4 I have been employed by Airbnb since March 2016.  

1.5 My evidence relates to Airbnb’s submission on the Visitor Accommodation 

Provisions of the Queenstown Lakes District Council’s (‘QLDC’) Proposed District 

Plan – Stage 2.   

1.6 I have authority to provide this evidence on behalf of Airbnb.  

2 Scope of evidence 

2.1 My evidence addresses the following: 

a Brief overview of Airbnb;  

b Responsible and respectful hosting; 

c Airbnb’s contribution to the Queenstown Lakes District economy; 

d Why Airbnb opposes QLDC’s provisions; and 

e Conclusion. 

3 Brief overview of Airbnb  

3.1 Founded in August 2008 and based in San Francisco, California, Airbnb is a 

trusted community marketplace for people to list, discover, and book unique 

accommodation around the world.  
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3.2 Airbnb provides trusted communication and payment tools for hosts to list rooms 

and spaces, homes and holiday homes, as well as boutique hotels for short term 

rental accommodation. Airbnb and the Airbnb community are leaders in the new 

‘sharing economy’. There are many aspects to the benefits of the sharing 

economy, for example it: 

a Enables hosts to use the underutilised parts of their houses for paying 

guests, which in turn assists in subsidising mortgage payments and other 

expenses; 

b Enables hosts to rent out homes and holiday houses when not in use, again 

providing an additional income; 

c Helps meet peak accommodation demands in tourist centres; and 

d Provides tourists with a greater variety of visitor accommodation choices. 

3.3 Since 2008, over 300 million guests have had safe and positive experiences on 

Airbnb. Airbnb has worked hard to provide tools and resources that promote 

transparency and trust, and is proud to be a global leader in providing education 

on these issues for Airbnb’s community. This education includes online 

resources1, an online Community Centre, and responsible hosting educational 

events.  Examples of this include: 

a Risk scoring – every reservation is scored for risk before it is confirmed; 

b Watchlist and background checks – Airbnb run hosts and guests against 

regulatory, terrorist, and sanctions watchlists; 

c Preparedness – Airbnb runs safety workshops with hosts and leading local 

experts, and encourage hosts to provides guests with important local 

information; 

d Secure payments; 

e Account protection to safeguard individual accounts from scams etc.; and  

f Scam prevention.2 

                                                      
1 See https://www.airbnb.co.nz/help/article/1397/responsible-hosting.  
2 See https://www.airbnb.co.nz/trust.  

https://www.airbnb.co.nz/help/article/1397/responsible-hosting
https://www.airbnb.co.nz/trust
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3.4 Airbnb’s platform helps strangers see a city as a local does and lets hosts 

become ambassadors for the communities they love, using communication, 

payment, and trusted tools to empower users. 

3.5 Airbnb entered the New Zealand market in 2015 and there are currently 37,000 

Airbnb listings across the country. Airbnb’s service is consistent with national and 

local strategic policy including Tourism New Zealand’s Four Year Strategic Plan3 

and Tourism 2025 – National Tourism Infrastructure Assessment. Tourism 

Industry Aotearoa’s Tourism 2025 – Growing Value Together (2014)4 and 

Tourism 2025 – two years on (2016)5 were endorsed by Tourism New Zealand. 

This industry-led framework outlines growth targets for New Zealand’s tourism 

industry through four key themes.   

3.6 The Queenstown Lakes Economic Development Strategy was published in 

February 2015. The strategy’s focus is to deliver practical and achievable actions 

that address the key economic development priorities.6 One of the objectives of 

the strategy is to attract higher contributing visitors and generate a 

proportionately higher level of expenditure from visitors.7 Further, the strategy 

recognises that tourism ‘underpins the District’s economy’8 but that it also poses 

a challenge through the concentration of industry9 and pressure on 

infrastructure.10 

3.7 Data from the Deloitte Access Economics report suggests that Airbnb visitors 

spend more per night than the average tourist. A copy of the Deloitte Access 

Economics report is attached at Appendix A. Airbnb’s variety in locations and 

type of accommodation available also assists with dispersing visitors throughout 

the Queenstown-Lakes district. Further, the recent introductions of Airbnb 

Experiences in Queenstown assists with diversifying visitor offerings and the 

ways in which visitors can contribute to the local economy. Research has shown 

that guest spending in the District has contributed to 713 full time equivalent 

jobs.11 

                                                      
3 Deloitte 2018, Economic effects of Airbnb in Queenstown, page 21. 
4 See http://www.tourism2025.org.nz/assets/Documents/TIA-T2025-Summ-Doc-WEB.pdf. 
5 See http://www.tourism2025.org.nz/assets/Documents/TIA-T2025-Doc-NewLogo.pdf.  
6 Queenstown Lakes District Council, Queenstown Lakes Economic Development Strategy, February 2015, page 3. See 
https://www.qldc.govt.nz/assets/Uploads/Council-Documents/Strategies-and-Publications/Queenstown-Lakes-Economic-Development-
Strategy-Consultation-Document.pdf  
7 Queenstown Lakes District Council, Queenstown Lakes Economic Development Strategy, February 2015, page 16. 
8 Ibid, page 10. 
9 Ibid, page 12. 
10 Ibid, pages 12 and 13.  
11 See https://www.airbnbcitizen.com/deloitte-airbnb-triggers-a-jobs-boom-in-new-zealand/.  

http://www.tourism2025.org.nz/assets/Documents/TIA-T2025-Summ-Doc-WEB.pdf
http://www.tourism2025.org.nz/assets/Documents/TIA-T2025-Doc-NewLogo.pdf
https://www.qldc.govt.nz/assets/Uploads/Council-Documents/Strategies-and-Publications/Queenstown-Lakes-Economic-Development-Strategy-Consultation-Document.pdf
https://www.qldc.govt.nz/assets/Uploads/Council-Documents/Strategies-and-Publications/Queenstown-Lakes-Economic-Development-Strategy-Consultation-Document.pdf
https://www.airbnbcitizen.com/deloitte-airbnb-triggers-a-jobs-boom-in-new-zealand/
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3.8 There are approximately 2,300 Airbnb listings in the Queenstown area, and in 

2017, the Airbnb community welcomed more than 148,900 inbound guests.  

4 Responsible and respectful hosting 

4.1 Airbnb seeks to lead the industry on best practice for industry-wide oversight and 

regulation. Airbnb appreciates that Airbnb’s guests and hosts will come into 

contact with neighbours and other local residents, which is why Airbnb places 

great emphasis on the importance of responsible hosting. Information on the 

standards that Airbnb and it’s community of travellers expect is published on its 

website.12  These include: 

a Being a responsible host (including but not limited to interacting smartly, 

completing house rules; home safety rules and a house manual for guest; 

insurance coverage); 

b Safety, including emergency procedures; minimising hazards; 

c Being mindful of neighbours; 

d Ensuring all necessary permissions, and permits have been obtained (such 

as landlord consent); and 

e Compliance with all applicable laws.13 

4.2 To give hosts the extra peace of mind that they need to open their homes to 

visitors, Airbnb has developed a Host Guarantee Program14 and a Host 

Protection Insurance15 to help protect New Zealand hosts. Each trip booked on 

Airbnb in New Zealand is covered by these two programs. Though accidents and 

property damage are extremely rare, even one incident is too many.  

4.3 Core to the experience of travelling with Airbnb is a system of reviews – where 

hosts and guests rate each other after a stay. Both hosts and guests build up 

their own reputation, which is visible to other users of the Airbnb website, creating 

trust within the Airbnb online community. Potential guests can see reviews of a 

host’s home to identify both positive and negative feedback, and hosts can look 

at similar assessments of any potential guests.  

                                                      
12 See:https://www.airbnb.co.nz/help/article/1397/responsible-hosting. 
13 Ibid. 
14 See https://www.airbnb.co.nz/guarantee. 
15 See https://www.airbnb.co.nz/host-protection-insurance.  

https://www.airbnb.co.nz/help/article/1397/responsible-hosting
https://www.airbnb.co.nz/guarantee
https://www.airbnb.co.nz/host-protection-insurance
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4.4 Airbnb hosts are provided with information and guidance on how to welcome 

guests to their homes in the most hospitable and neighbourly way, and Airbnb 

has established a hospitality program based on nine core standards that Airbnb 

encourages all hosts to meet. These standards include:16 

a Be responsive when guests reach out for information; 

b Accept reservation requests – make sure what you advertises as available 

accommodation is accurate; 

c Avoid cancelling on guest; 

d Get positive reviews; 

e Cleanliness; 

f Essential amenities – toilet paper, soap, linen/sheets, at least one towel and 

one pillow per booked guest; 

g Accurate, reliable listing information; 

h Easy check in processes; and 

i Supporting guests during their stay. 

4.5 Airbnb hosting standards encourage plenty of communication prior to a booking, 

so that both the hosts and the guests can be comfortable they are a good match.  

4.6 Airbnb encourages hosts to take extra steps to ensure that their homes are 

safe.17 The number of incidents Airbnb sees is incredibly low, which is a 

demonstration of the efficacy of Airbnb’s Trust and Safety team, tools, and 

programs. In addition to the Trust and Safety measures referenced above, hosts 

are strongly encouraged to help their guests to understand any rules and 

restrictions which apply to their building, or to their immediate area. Airbnb 

encourages guests to be mindful of neighbours and keep noise and disruption to 

an absolute minimum. 

4.7 As an industry leader, Airbnb has launched an online tool - the Neighbour Tool18 - 

where any resident around the world can file a complaint against irresponsible 

behaviour. Airbnb follows up on complaints directly, and, where appropriate, 

penalise or ban bad users. Airbnb will take action directly against hosts if they 

                                                      
16 See https://www.airbnb.co.nz/hospitality.  
17 See https://www.airbnb.co.nz/help/article/231/i-m-a-host--what-are-some-safety-tips-i-can-follow.  
18 See https://www.airbnb.co.nz/neighbors.  

https://www.airbnb.co.nz/hospitality
https://www.airbnb.co.nz/help/article/231/i-m-a-host--what-are-some-safety-tips-i-can-follow
https://www.airbnb.co.nz/neighbors
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repeatedly violate Airbnb’s standards and expectations, and will not hesitate to 

remove hosts from Airbnb’s platform.  

4.8 Airbnb also provides a platform for people to offer free space for accommodation 

in the event of a disaster affecting an area.19   

5 Airbnb’s contribution to the Queenstown Lakes District 
economy 

5.1 Holiday homes and bed and breakfast establishments have a long history of 

accommodating visitors throughout New Zealand and Queenstown. However, 

home sharing as practised by Airbnb hosts and guests is a relatively new 

phenomenon. The internet now enables anyone to rent out the home they live in 

(whether it is a spare room or their entire home while traveling) to short-term 

visitors. Although professional holiday rental operators and B&B operators may 

use Airbnb as a booking platform in Queenstown, the majority of Airbnb’s 

Queenstown hosts are regular individuals renting out space in their own homes. 

5.2 Airbnb seeks to ensure the benefits of home sharing are available without 

discrimination based on whether you own or rent your home. Home sharing rules 

should not discriminate between neighbourhoods or building types. Instead, 

regulations should allow residents to responsibly share their homes with visitors. 

5.3 Airbnb has established a significant presence in New Zealand and Queenstown. 

As already outlined, there are approximately 2,300 Airbnb listings in the 

Queenstown area, and in 2017, the Airbnb community welcomed more than 

148,900 inbound guests. 

5.4 The Airbnb community is now a significant driver of the Queenstown tourism 

economy. A recent report by Deloitte Access Economics - Economic effects of 

Airbnb in New Zealand: Queenstown found that in 2017 looked at the impacts of 

Airbnb listings on the local economy. A copy of that report is attached as 

Appendix A. The report concludes that: 

a 71,000 bookings were made through Airbnb, representing 203,000 guests 

and 198,000 nights;20 

                                                      
19 Seehttps://www.airbnb.co.nz/openhomes.  
20 Deloitte Economic effects of Airbnb in Queenstown, 2018, page 10. 

https://www.airbnb.co.nz/openhomes
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b Airbnb guests who stayed in Queenstown spent $130.2 million, which 

including spending on food, shopping and entertainment, as well as the 

money paid for Airbnb accommodation;21 and 

c The total economic contribution associated with the tourism expenditure of 

Airbnb guests in Queenstown was approximately $89 million (made of $75.2 

million direct contributions, and $13.4 million indirect contributions) in value 

added, supporting 713 full time equivalent jobs.22 

5.5 The Healthy Travel and Healthy Destinations report23 included a case study of 

Queenstown. The report found that: 

a $25 million was spent by guests on restaurants; 

b $10 million was spent by guests on groceries, with a further $9 million spent 

on local shopping; 

c $10 million was spent by guests on cultural activities, with a further $8 million 

spend on leisure activities; 

d $15 million was spent by guests on local transportation.24 

5.6 Hosts benefited from using Airbnb by: 

a $5 million of host earnings were spent on home improvements; 

b $8 million of host earning were spent on rent or mortgage payments; and 

c 600 hosts used their Airbnb income to help them stay in their home.25 

5.7 At a time when demand and occupancy rates are high, Airbnb provides 

Queenstown with additional accommodation supply.26 Without the cost or delay of 

having to build new accommodation, Airbnb helps Queenstown host more people 

and better manage surges in demand, particularly during peak periods like the 

winter ski season and major events across the District. 

5.8 In addition to changing how guests travel, Airbnb has changed where guests stay 

when they travel. Airbnb guests and hosts distribute the economic impacts of 

                                                      
21 Deloitte Economic effects of Airbnb in Queenstown, 2018, page 15. 
22 Deloitte Economic effects of Airbnb in Queenstown, 2018, page 10. 
23 Airbnb, Healthy Travel and Healthy Destinations, May 2018, https://press.atairbnb.com/airbnb-helps-fight-mass-tourism-promotes-
sustainable-travel/. 
24 Ibid, page 37. 
25 Ibid, page 38. 
26 A global example was during the Rio Olympics, see 
http://www3.weforum.org/docs/WEF_Understanding_the_Sharing_Economy_report_2016.pdf.  

http://www3.weforum.org/docs/WEF_Understanding_the_Sharing_Economy_report_2016.pdf
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travel to neighbourhoods that have not traditionally received the benefits of the 

tourism industry. Airbnb survey data indicates that 53 percent of guests’ daytime 

spending remain in the neighbourhoods in which they stay.27 This means that 

more money is being spent outside of traditional tourist neighbourhoods - 

strengthening local communities and businesses. Such investments in local 

commercial districts benefit both hosts and non-hosting residents by improving 

the viability of local small businesses such as cafes and shops which might 

otherwise operate at a more marginal level.28 Further, Airbnb hosts of homestays 

and Experiences encourage guests to experience wider parts of the District, 

rather than the concentrated areas already known for over tourism with 75% of 

guestbook recommendations being outside of traditional tourist areas.29  

6 Why Airbnb opposes the QLDC planning provisions  

6.1 As outlined in its submission, Airbnb opposed the Proposed District Plan Stage 2 

– Visitor Accommodation in its entirety and sought the deletion of the proposed 

provisions. The purpose of the provisions appears to be to restrict RVA and 

homestays in order to ensure two outcomes: 

a The management of adverse effects associated with RVA and homestays in 

residential areas; and 

b That the existing housing stock is made available for long term, permanent 

accommodation. 

6.2 As outlined by Ms McLeod, there is no evidence in the Section 42A report or the 

Section 32 Evaluation to support the argument that RVA or homestays are 

causing adverse noise, traffic or other amenity effects.30 Airbnb rentals make use 

of residential units at the same level of intensity that a normal residential use 

does. There are limits on the number of occupants that can use a house 

(generally by the number of beds available) and the level of use is the same as if 

the residential dwelling was occupied by the owner or a long term tenant.  

6.3 Similarly, Airbnb hosts will either hire a car, use Uber/Choices apps or taxi 

services or use public transport where it is available. Again, this use is the same 

as a home owner or long term tenant who might own a car (or cars).  

                                                      
27 Deloitte Economic effects of Airbnb in Queenstown, 2018, page 21. 
28 Ibid. 
29 See https://press.atairbnb.com/airbnb-helps-fight-mass-tourism-promotes-sustainable-travel/.  
30 McLeod, 6 August 2018, Section 7. 

https://press.atairbnb.com/airbnb-helps-fight-mass-tourism-promotes-sustainable-travel/
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6.4 Airbnb regularly meets with a number of Councils throughout New Zealand and 

the feedback it has received is that there is no discernible difference between the 

effects generated by RVAs and homestays and ‘permanent’ residential uses. 

Airbnb rentals do not cause complaints or adverse amenity effects for the local 

residential community. In fact, in areas where there are holiday homes, the effect 

is quite the opposite. 

6.5 In 2013, approximately 28% of houses in the Queenstown Lakes District were 

unoccupied dwellings – many of these will be holiday homes.31  As acknowledged 

in the Section 42A report,32 some areas suffer from a lack of residential cohesion 

due to the large number of unoccupied dwellings. Use of these holiday homes for 

RVA contributes positively to the vibrancy of such areas.  

6.6 Airbnb is extremely concerned about a number of the conclusions made in Mr 

Heyes’ evidence in relation to the sharing economy and how it operates. First, the 

evidence relies on scraped data from AirDNA. Airbnb notes that there is no 

reliable way to calculate booked nights using data scraped from Airbnb. The 

scraper cannot factor in how hosts use their calendars, so does not distinguish 

between homes booked out for personal use and those booked out by paying 

guests. This means the scraper cannot differentiate between booked nights and 

blocked nights on the listing calendar. When hosts that rarely rent their place and 

maintain their calendar by blocking nights, the total number of nights is 

considerably over-counted. The scraper generally counts these blocked nights as 

booked nights, distorting the reality of how hosts use the platform to share their 

space. Therefore, this data is inherently unreliable, considerably overinflates 

rental figures and does not give a complete or accurate picture of the RVA market 

in the Queenstown District. 

6.7 The unreliability of the data, and the lack of supporting evidence means that the 

evidence cannot make any firm conclusions how RVA is influencing the rental 

market. Instead, Mr Heyes’ evidence draws ‘likely’ or ‘probable’ conclusions: 

a There is insufficient information to discern which of the RVA listed properties 

are of the different types, therefore I am unable to accurately quantify the 

extent to which the growth in RVA is responsible for an increase in long-term 

rental prices.33 

b An analysis of Airbnb host median incomes and average Airbnb rental prices 

suggests that restricting RVA to less than 90 nights a year will probably 

                                                      
31 Heyes, 23 July 2018, para. 9.9 
32 Section 42A report, 23 July 2018, para. 42.3. 
33 Heyes, 23 July 2018, para. 2.1(j). 
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result in long-term rental becoming a more lucrative option for some hosts 

whose incentives are primarily financial.34 

6.8 Airbnb is particularly concerned about the conclusions reached by Mr Heyes 

relating to Airbnb’s share of the RVA market in Queenstown Lakes District and 

the growth of RVAs in the District: 

a In paragraph 4.10 Mr Heyes estimates the duplication between Bookabach, 

Holiday Homes and Airbnb listings based on “a very small sample” and then 

uses this data to estimate the percentage of dwellings in the District that are 

used for RVA (estimated by Mr Heyes to be 30%).  

b In paragraph 4.19 Mr Heyes concludes that the growth of Airbnb’s listings 

since its establishment in New Zealand is indicative of growth in the RVA 

sector as a whole. This statement fails to take account of hosts who moved 

from other platforms from Airbnb when it started up and those who are listed 

on multiple platforms. 

6.9 As Mr Heyes acknowledges, a high proportion of dwellings in the District are 

unoccupied holiday homes.35 His evidence notes that in 2013, 28% of all 

dwellings were unoccupied.36 There is no analysis of how many of these 

properties are now used for RVA. However, given that an estimated 30% of 

dwellings in the District are available as RVA (and putting aside the unreliability of 

this figure given the “very small sample” used to arrive at this figure as outlined 

above), it is likely that a significant proportion of RVAs in Queenstown are now 

making use of previously unoccupied homes. There is no attempt to quantify the 

number of RVAs using holiday homes that would otherwise be unoccupied. 

6.10 In paragraph 10.7 of his evidence, Mr Heyes concludes that just under 1,500 

properties in the District listed on RVA platforms in early 2018 or 8% of all 

dwellings are available for rent year-round, making them genuine candidates for 

long-term rental. It is difficult to see what data Mr Heyes has used to draw this 

conclusion when Airbnb and the other hosting platforms do not provide any 

information about whether a property has been booked out by a paying guest or 

the owner of the property. In addition, not all owners book out their house for 

personal use in advance. They often take opportunistic weekends here and there 

when the property is not rented. Therefore, Mr Heyes’ estimate of 1,500 

properties on RVA platforms being available for rent year-round is unreliable. 

                                                      
34 Heyes, 23 July 2018, para. 2.1(k). 
35 Heyes, 23 July 2018, para. 9.8. 
36 Heyes, 23 July 2018, para. 9.9. 
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6.11 Airbnb is also concerned that Mr Heyes’ evidence has not considered the effect 

that these provisions will have on reducing supply of an important 

accommodation option in the market. In doing so, there is a risk that the 

provisions will cause: 

a A reduction in the affordability of those properties that have existing use 

rights or resource consent to provide residential visitor accommodation 

above the thresholds in the new provisions; 

b An increase in the price of residential visitor accommodation (due to reduced 

supply), which may in turn make the low intensity use of residential 

properties as visitor accommodation more financially appealing; and  

c Less accommodation available to manage surges in demand. 

6.12 Overall, Airbnb does not consider Mr Heyes or Council has provided the 

necessary evidence to show that the proposed provisions will increase the long-

term accommodation supply.   

6.13 Airbnb is also concerned about how the new provisions will be administered in 

practice. Airbnb considers that to maximise participation in the sharing economy, 

any regulations should be clear, easy to understand and comply with, and cost-

effective for hosts. In particular, Airbnb is concerned about: 

a How existing use rights will apply – Ms McLeod outlines the practical 

difficulties in establishing existing use rights for Airbnb hosts;37 and 

b How Council will enforce the 42 night limit – it appears that supply of 

information about yearly rentals will be provided voluntarily by the owners of 

the properties. It will be extremely difficult for Council to verify whether the 

information provided by owners is in fact correct. It is not clear from 

Council’s evidence if any other methods for monitoring and enforcement of 

the proposed provisions will be used.  

7 Conclusion 

7.1 The new RVA and hosting provisions will have a significant impact on the ability 

of Airbnb hosts to operate. Applying for resource consent is a time consuming 

and expensive exercise requiring the engagement of professional assistance. 

Airbnb does not consider the proposed provisions are required, particularly when 

there is no clear evidence that the provisions are required to control the 

                                                      
37 McLeod, 6 August 2018, paras. 8.4 and 8.5. 



 

7239005 12 

environmental effects of residential visitor accommodation or that the provisions 

will actually have the outcome that the Council seeks in terms of housing 

availability for long term occupation. 

7.2 Airbnb respectfully requests that the Council decline the provisions of Stage 2 of 

the Proposed District Plan for visitor accommodation and instead, conduct further 

research into the best way to address housing issues in the Queenstown District. 

In the meantime, Airbnb remains committed to working with Council to ensure 

that the regulations imposed on residential visitor accommodation are fair, 

proportionate to the effects they generate and are readily implementable and 

enforceable. 

Brent Gregory Thomas 
6 August 2018  
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Appendix A: Deloitte Access Economics – Economic effects of 
Airbnb in Queenstown - 2018 
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iwguvu!urgpv!"(*' RNQQNTS

Cktdpd!jquvu!gctpgf!c!ogfkcp!kpeqog!qh!"(($'''
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Cktdpd!ku!c!rggt!vq!rggt!rncvhqto!qp!yjkej!

rgqrng!ecp!nkuv!cpf!dqqm!ceeqooqfcvkqp!

ctqwpf!vjg!yqtnf-!kpenwfkpi!336!nqecvkqpu!kp!

Pgy!\gcncpf/!Cktdpd�u!rncvhqto!eqppgevu!c!

eqoowpkv{!qh!iwguvu!cpf!jquvu!vq!hceknkvcvg!

ujqtv.vgto!uvc{u/!

Eqpuwogtu�!fgekukqpu!yjgp!ejqqukpi!!

]PZP[VY HJJVTTVKH[PVU HYL HkLJ[LK I` H 

tcpig!qh!hcevqtu-!kpenwfkpi!rtkeg-!vjg!v{rg!

cpf!nqecvkqp!qh!vjg!rtqrgtv{-!cpf!vjg!

L_WLYPLUJL P[ VkLYZ( EOL NYV^[O VM 8PYIUI 

PU YLJLU[ `LHYZ Z\NNLZ[Z [OH[ P[Z VkLYPUN d 

^OL[OLY [OH[ IL P[Z WYPJL WVPU[& P[Z KPkLYLU[ 

tcpig!qh!rtqrgtvkgu!qt!vjgkt!nqecvkqpu-!!

VY [OL WLLY [V WLLY WSH[MVYT d HWWLHSZ !

vq!eqpuwogtu/!

Cktdpd!jquvu!tgegkxg!cp!cffkvkqpcn!uqwteg!

qh!kpeqog!d{!ujctkpi!vjgkt!rtqrgtv{/!Vjku!

kpeqog!oc{!dg!cp!guugpvkcn!rctv!qh!vjg!

yggmn{!dwfigv-!qt!eqwnf!dg!wugf!cu!gzvtc!

urgpfkpi!oqpg{!qt!nqpi.vgto!ucxkpiu/!Kp!

Pgy!\gcncpf-!qxgt!81!rgt!egpv!qh!Cktdpd!

jquvu!ctg!hgocng-!cpf!jcxg!cp!cxgtcig!!

cig!qh!59!{gctu!qnf/

EOPZ YLWVY[ X\HU[PgLZ [OL LJVUVTPJ 

eqpvtkdwvkqp!qh!Cktdpd!iwguv!urgpfkpi!!

vq!vjg!Pgy!\gcncpf!cpf!Swggpuvqyp!

geqpqokgu-!cu!ygnn!cu!eqpukfgtkpi!jqy!

Cktdpd!ku!cnkipgf!ykvj!iqxgtpogpv!!

vqwtkuo!qdlgevkxgu/

Vjg!eqpvtkdwvkqp!qh!!

Cktdpd!vq!vqwtkuo!kp!Swggpuvqyp!

Cktdpd!eqpvtkdwvgu!vq!Pgy!\gcncpf�u!!

vqwtkuo!kpfwuvt{!d{!hceknkvcvkpi!

ceeqooqfcvkqp!dqqmkpiu!ykvj!nqecn!jquvu/!

Ctqwpf!689-111!uvc{u!ygtg!dqqmgf!ykvj!

Cktdpd!kp!Pgy!\gcncpf!kp!3128-!ykvj!Cktdpd!

jquvu!ceeqooqfcvkpi!2/5!oknnkqp!iwguvu!!

hqt!qxgt!2/6!oknnkqp!pkijvu!kp!vqypu!cpf!ekvkgu!

cetquu!vjg!eqwpvt{/!Vjku!kpenwfgu!82-111!

dqqmkpiu!kp!Swggpuvqyp-!tgrtgugpvkpi!

314-111!iwguvu!cpf!2;9-111!pkijvu!kp!3128/

Yg!guvkocvg!vjcv!Cktdpd!iwguvu!uvc{kpi!kp!

Swggpuvqyp!urgpv!%241!oknnkqp!kp!3128-!

dcugf!qp!dqqmkpiu!cpf!uwtxg{!fcvc!htqo!

Cktdpd-!cu!ygnn!cu!fcvc!htqo!Uvcvu!P\/!!

Vjku!kpenwfgu!urgpfkpi!qp!kvgou!uwej!!

cu!hqqf-!ujqrrkpi!cpf!gpvgtvckpogpv-!cu!

ygnn!cu!vjg!coqwpv!rckf!vq!Cktdpd!jquvu!hqt!

ceeqooqfcvkqp/!Kv!tgrtgugpvu!5/;!rgt!egpv!

qh!cnn!vqwtkuo!gzrgpfkvwtg!kp!Swggpuvqyp!

kp!3128/2!

Kp!3128-!vjg!vqvcn!geqpqoke!eqpvtkdwvkqp!

cuuqekcvgf!ykvj!vjg!vqwtkuo!gzrgpfkvwtg!qh!

Cktdpd!iwguvu!kp!Swggpuvqyp!ycu!ctqwpf!

%9;!oknnkqp!kp!xcnwg!cffgf-!uwrrqtvkpi!!

824!hwnn.vkog!gswkxcngpv!)HVG*!lqdu/!

Uwrrqtvkpi!vqwtkuo!qdlgevkxgu!

Vqwtkuo!ku!kpvgitcn!vq!Pgy!\gcncpf�u!

LJVUVT` d KPYLJ[S` JVU[YPI\[PUN "+.(1 IPSSPVU 

vq!itquu!fqoguvke!rtqfwev!)IFR*!kp!3127.28-!

tgrtgugpvkpi!6/;!rgt!egpv!qh!vjg!geqpqo{!

qxgtcnn/!Kpfwuvtkgu!yjkej!uwrrqtv!vqwtkuo!

kpfktgevn{!eqpvtkdwvgf!%22/4!dknnkqp!vq!vjg!

geqpqo{!kp!3127.28-!ogcpkpi!vjcv!vjg!

vqwtkuo!kpfwuvt{!tgrtgugpvu!c!vqvcn!qh!!

21/6!rgt!egpv!qh!IFR/3

Tgeqipkukpi!vjg!kpfwuvt{�u!rqvgpvkcn-!

iqxgtpogpvu!cetquu!Pgy!\gcncpf!cpf!

vjg!mg{!kpfwuvt{!dqf{-!Vqwtkuo!Kpfwuvt{!

Cqvgctqc-!jcxg!ugv!vctigvu!cpf!qdlgevkxgu!

vq!jgnr!itqy!vjg!xkukvqt!geqpqo{/!Cktdpd!

ecp!cuukuv!iqxgtpogpvu!vq!cejkgxg!vjgug!

qdlgevkxgu-!rtkpekrcnn{!vjtqwij!gzrcpfkpi!

tqqo!uwrrn{-!dwv!cnuq!vjtqwij!gpjcpekpi!

vjg!xkukvqt!gzrgtkgpeg/

Cv!vjg!pcvkqpcn!ngxgn-!Cktdpd!uwrrqtvu!

Vqwtkuo!Pgy!\gcncpf�u!ncvguv!uvtcvgike!

rncp-!yjkej!hqewugu!qp!vjg!nqpi.vgto!

uwuvckpcdknkv{!qh!vjg!kpfwuvt{/!Kv!pqvgu!

vjcv!kpetgcukpi!vjg!xcnwg!qh!vqwtkuo!ku!c!

rtqfwev!qh!ocp{!hcevqtu-!kpenwfkpi!tgikqpcn!

KPZWLYZHS HUK KYP]PUN KLTHUK K\YPUN Vk'

WLHR ZLHZVUZ( 8 THQVY ILULg[ VM 8PYIUI PZ 

vjcv!kv!rtqxkfgu!nkuvkpiu!kp!xctkgf!nqecvkqpu-!

uecvvgtgf!cetquu!ekvkgu!cpf!pgkijdqwtjqqfu-!

vjgtghqtg!gpcdnkpi!tgikqpcn!fkurgtucn/

Vqwtkuo!Kpfwuvt{!Cqvgctqc�u!Vqwtkuo!3136!�!

Itqykpi!Xcnwg!Vqigvjgt-!yjkej!ycu!gpfqtugf!

d{!Vqwtkuo!Pgy!\gcncpf-!cnuq!jkijnkijvu!vjg!

korqtvcpeg!qh!gpuwtkpi!xkukvqtu!jcxg!c!jkij!

swcnkv{!gzrgtkgpeg!kp!vjg!eqwpvt{/!Cktdpd!

jquvu!ikxg!nqecn!vkru!cpf!tgeqoogpfcvkqpu!

vq!vjgkt!xkukvqtu-!yjkng!rtqxkfkpi!wpkswg!

ceeqooqfcvkqp!nkuvkpiu!cpf!gzrgtkgpegu!

^OPJO TH` UV[ IL H]HPSHISL LSZL^OLYL d 

gpjcpekpi!vjg!xkukvqt!gzrgtkgpeg/!

Cktdpd!cnuq!uwrrqtvu!tgikqpcn!vqwtkuo!

qdlgevkxgu-!kpenwfkpi!vjg!Swggpuvqyp!

Ncmgu!Geqpqoke!Fgxgnqrogpv!Uvtcvgi{!

tgngcugf!kp!3126!d{!vjg!Swggpuvqyp!Ncmgu!

Fkuvtkev!Eqwpekn/!Hqt!gzcorng-!vjg!tgegpv!

kpvtqfwevkqp!qh!Cktdpd!Gzrgtkgpegu!kp!

Swggpuvqyp!ecp!cuukuv!kp!fkxgtukh{kpi!xkukvqt!

VkLYPUNZ HUK [OL ^H`Z PU ^OPJO ]PZP[VYZ JHU 

JVU[YPI\[L [V [OL JVTT\UP[` d HU HJ[PVU 

PKLU[PgLK PU [OL Z[YH[LN`(

Rwdnke!fkuewuukqp!uwttqwpfkpi!vjg!rqvgpvkcn!

pgkijdqwtjqqf!cpf!cogpkv{!korcevu!qh!

Cktdpd!eqpvkpwgu-!cpf!kv!ku!cempqyngfigf!

vjcv!crrtqrtkcvg!tgiwncvkqp!eqwnf!jgnr!

cfftguu!vjgug!eqpegtpu/!Jqygxgt-!cu!

vjku!tgrqtv!hqewugu!qp!vjg!geqpqoke!

eqpvtkdwvkqp!qh!Cktdpd!iwguv!urgpfkpi-!!

kv!fqgu!pqv!eqpukfgt!vjgug!vqrkeu!kp!fgvckn/



Vqvcn!eqpvtkdwvkqp!

%771o

Vqvcn!gornq{ogpv!

7-117

Cwemncpf

Vqvcn!eqpvtkdwvkqp!)%o*

312
Vqvcn!gornq{ogpv!)HVG*

2-;87

8>DDBF@KGF

Vqvcn!eqpvtkdwvkqp!)%o*

49
Vqvcn!gornq{ogpv!)HVG*

477

*AIBJK<ALI<A!

Vqvcn!eqpvtkdwvkqp!)%o*

47
Vqvcn!gornq{ogpv!)HVG*

471

4L>>FJKGNF!

Vqvcn!eqpvtkdwvkqp!)%o*

9;
Vqvcn!gornq{ogpv!)HVG*

824
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2/2!Rwtrqug!cpf!ueqrg!qh!tgrqtv!

Iwguvu!jcxg!dqqmgf!qxgt!2/6!oknnkqp!pkijvu!

qp!Cktdpd!cetquu!Pgy!\gcncpf!ukpeg!kvu!nqecn!

ncwpej!kp!3126/!Vjgtg!ctg!ewttgpvn{!ctqwpf!

48-111!Cktdpd!nkuvkpiu!cetquu!Pgy!\gcncpf!

d YHUNPUN MYVT ZWHYL ILKYVVTZ [V S\_\Y` 

vtggjqwugu-!kp!uqog!qh!vjg!uocnnguv!vqypu!

cpf!vjg!nctiguv!ekvkgu/

Cktdpd!gpicigf!Fgnqkvvg!Ceeguu!Geqpqokeu!

vq!cuuguu!vjg!geqpqoke!eqpvtkdwvkqp!

qh!Cktdpd!kp!Pgy!\gcncpf/!Vjku!tgrqtv!

X\HU[PgLZ [OL LJVUVTPJ JVU[YPI\[PVU VM 

Cktdpd!iwguv!urgpfkpi!vq!vjg!Pgy!\gcncpf!

geqpqo{-!cu!ygnn!cu!eqpukfgtkpi!jqy!

Cktdpd!ku!cnkipgf!ykvj!iqxgtpogpv!vqwtkuo!

qdlgevkxgu/!Vjg!uvtwevwtg!qh!vjg!tgrqtv!ku!!

cu!hqnnqyu<

!� ! Ejcrvgt!2!gzrnckpu!vjg!Cktdpd!rncvhqto-!

cpf!qwvnkpgu!jqy!Cktdpd!yqtmu!hqt!!

dqvj!iwguvu!cpf!jquvu

!� ! Ejcrvgt!3!cuuguugu!vjg!geqpqoke!

eqpvtkdwvkqp!qh!vqwtkuo!hceknkvcvgf!!

d{!Cktdpd

!� ! Ejcrvgt!4!fguetkdgu!vjg!ewttgpv!uvcvg!qh!

vjg!vqwtkuo!kpfwuvt{!kp!Pgy!\gcncpf!cpf!

Swggpuvqyp!cpf!jqy!Cktdpd!uwrrqtvu!

iqxgtpogpv!vqwtkuo!qdlgevkxgu/

2/3!Cdqwv!Cktdpd!

Cktdpd!ku!c!rggt!vq!rggt!rncvhqto!!

qp!yjkej!rgqrng!ecp!nkuv!cpf!dqqm!

ceeqooqfcvkqp!ctqwpf!vjg!yqtnf/!

Guvcdnkujgf!kp!Ucp!Htcpekueq!kp!3119-!!

Cktdpd!vqfc{!jcu!rtqrgtvkgu!nkuvgf!kp!!

qxgt!92-111!ekvkgu-!kpenwfkpi!336!!

nqecvkqpu!kp!Pgy!\gcncpf/!Cktdpd!ku!kp!!

nkpg!ykvj!Pgy!\gcncpf(u!dcej!ewnvwtg-!!

ykvj!Pgy!\gcncpfgtu!gplq{kpi!jqnkfc{!

jqogu!nqecnn{!hqt!ocp{!{gctu/!

Cktdpd!gpcdngu!kpfkxkfwcnu!vq!nkuv!vjgkt!!

urctg!tqqou-!jqogu!cpf!jqnkfc{!jqwugu!!

cu!cxckncdng!hqt!ujqtv.vgto!uvc{u/!Cu!cv!

Lcpwct{!3129-!vjgtg!ygtg!48-111!wpkswg!

nkuvkpiu!qp!vjg!Cktdpd!rncvhqto!kp!!

Pgy!\gcncpf/

Ujqtv.uvc{!tgpvcnu!hceknkvcvgf!d{!rncvhqtou!

nkmg!Cktdpd!ctg!rctv!qh!vjg!ujctkpi!geqpqo{-!

vjtqwij!yjkej!eqpuwogtu!ctg!ejqqukpi!

vq!ujctg!cuugvu!cpf!ugtxkegu!xkc!fkikvcn!

WSH[MVYTZ( FOPSL H[ P[Z JVYL& 8PYIUI gSSZ 

vjg!ucog!tqng!cu!vtcfkvkqpcn!ujqtv.uvc{!

HJJVTTVKH[PVU d WYV]PKPUN H WSHJL [V 

ZSLLW H[ UPNO[ d [OL ^H` PU ^OPJO P[ KLSP]LYZ 

[OPZ ZLY]PJL OHZ H U\TILY VM KPkLYLUJLZ [V 

THU` L_PZ[PUN VWLYH[VYZ( EOPZ KPkLYLU[PH[LK 

ZLY]PJL SLHKZ [V H U\TILY VM ILULg[Z MVY 

iwguvu!cpf!jquvu-!cu!ygnn!cu!rqukvkxg!!

LkLJ[Z MVY SVJHS JVTT\UP[PLZ(

Qvjgt!rncvhqtou!gzkuv!yjkej!rtqxkfg!c!ukoknct!

ZLY]PJL [V 8PYIUI( =VY L_HTWSL& 9VVRHIHJO d 

qp!yjkej!rgqrng!ecp!nkuv!dcejgu-!crctvogpvu!

HUK V[OLY HJJVTTVKH[PVU d OHZ VWLYH[LK 

ukpeg!3111/!Uqog!tgcn!guvcvg!cigpvu!ecp!

cnuq!nkuv!cpf!cttcpig!ujqtv.vgto!ngcugu!!

qh!jqnkfc{!jqogu!cpf!crctvogpvu/

2/4!Jqy!fqgu!Cktdpd!yqtmA!

2/4/2!Nkuvkpi!c!rtqrgtv{!qp!Cktdpd!

Cktdpd!ku!cp!qrrqtvwpkv{!hqt!jqwugjqnfu!

vq!tgegkxg!cp!gzvtc!uqwteg!qh!kpeqog!d{!

ujctkpi!vjgkt!rtqrgtv{/!Vjku!kpeqog!oc{!dg!

cp!guugpvkcn!rctv!qh!vjg!yggmn{!dwfigv-!qt!

eqwnf!dg!wugf!cu!gzvtc!urgpfkpi!oqpg{!qt!

nqpi.vgto!ucxkpiu/!Kpeqog!gctpgf!vjtqwij!

Cktdpd!oc{!cnuq!uwrrqtv!gpvtgrtgpgwtu!vq!

gzrnqtg!pgy!dwukpguu!xgpvwtgu-!qt!uwrrqtv!

jquvu!yjq!ctg!ugnh.gornq{gf/!Kp!Pgy!

\gcncpf-!qxgt!81!rgt!egpv!qh!Cktdpd!jquvu!

ctg!hgocng-!cpf!jcxg!cp!cxgtcig!cig!qh!!

59!{gctu!qnf/

C!rgtuqp!yjq!jcu!c!urceg!vjcv!vjg{!yqwnf!

nkmg!vq!nkuv!qp!Cktdpd!ku!tgswktgf!vq!tgikuvgt!

cu!c!jquv!qp!Cktdpd�u!ygdukvg!vq!wug!vjg!

rncvhqto/!Vjg!tgikuvtcvkqp!rtqeguu!kpxqnxgu!

ukipkpi!wr!vq!vjg!rncvhqto!cpf!eqorngvkpi!

kphqtocvkqp!cdqwv!vjgkt!rtqrgtv{-!kpenwfkpi!

c!fguetkrvkqp!qh!vjg!urceg!cxckncdng!cpf!

wrnqcfkpi!rjqvqu/!Vjg!jquv!cnuq!rtqxkfgu!

rgtuqpcn!fgvcknu-!cpf!ecp!cff!c!iqxgtpogpv!

PKLU[PgJH[PVU [V ]LYPM` [OLPY HJJV\U[(

Vjg!rgtuqp!yjq!nkuvu!vjg!rtqrgtv{!ku!cdng!vq!

ugv!vjg!equv!qh!tgpvkpi!vjg!ceeqooqfcvkqp-!

ykvj!Cktdpd!tgegkxkpi!c!uocnn!rgtegpvcig!

hgg!rgt!dqqmkpi/!Vjg!jquv!cnuq!fgekfgu!vjg!

cxckncdknkv{!qh!vjg!rtqrgtv{!cpf!dqqmkpi!

ugvvkpiu/!Jquvu!qp!Cktdpd!jcxg!c!tcpig!

qh!qrvkqpu-!hqt!gzcorng-!yjgvjgt!kpuvcpv!

dqqmkpiu!ctg!cxckncdng-!qt!yjgvjgt!uvc{!

YLX\LZ[Z ULLK [V IL JVUgYTLK I` [OL OVZ[( 

Jquvu!ecp!cnuq!ugv!okpkowo!tgswktgogpvu!

MVY N\LZ[Z& PUJS\KPUN ]LYPgLK PKLU[PgJH[PVU& 

WYVgSL WPJ[\YL VY YH[PUN(

Jquvu!ctg!rtqvgevgf!vjtqwij!Cktdpd�u!jquv!

iwctcpvgg-!yjkej!yknn!tgkodwtug!gnkikdng!

jquvu!hqt!fcocigu!wr!vq!%2/4!oknnkqp/

2/4/3!Dqqmkpi!c!uvc{!qp!Cktdpd!

Iwguvu!tgikuvgt!vjtqwij!vjg!Cktdpd!rncvhqto!

kp!c!ukoknct!ocppgt!vq!jquvu/!Iwguvu!ecp!

cnuq!xgtkh{!vjgkt!ceeqwpv!wukpi!iqxgtpogpv!

PKLU[PgJH[PVU& HUK SPUR V[OLY VUSPUL WYVgSLZ 

vq!vjgkt!Cktdpd!ceeqwpv/
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Nqecvkqp!ku!cnuq!korqtvcpv!hqt!vtcxgnngtu/!

Cktdpd!nkuvkpiu!ctg!qhvgp!nqecvgf!qwvukfg!

vjg!vtcfkvkqpcn!jqvgn!ctgcu!kp!oclqt!ekvkgu!

HYV\UK [OL ^VYSK d TLHUPUN [OH[ N\LZ[Z 

ecp!uvc{!qwvukfg!vjg!EDF!qt!kppgt!uwdwtdu-!

cpf!enqugt!vq!vjgkt!fguktgf!nqecvkqp/!Iwguvu!

JHU HSZV L_WSVYL HYLHZ eVk [OL ILH[LU [YHJRf& 

igpgtcvkpi!cp!gzrgtkgpeg!oqtg!ukoknct!vq!!

c!nqecn!tgukfgpv/

Cpqvjgt!hcevqt!vjcv!gzrnckpu!vjg!rqrwnctkv{!

qh!Cktdpd!ku!vjg!rncvhqto!kvugnh/!Dqqmkpi!

ceeqooqfcvkqp!vjtqwij!c!rggt!vq!rggt!

ugtxkeg!oc{!dg!xcnwgf!d{!iwguvu-!cu!vjg{!

ctg!cdng!vq!eqppgev!ykvj!c!nqecn!tgukfgpv-!

cu!ygnn!cu!wug!jquv!iwkfgdqqmu!)yjkej!ctg!

qhvgp!rwdnkujgf!qp!vjg!Cktdpd!rncvhqto*/!

Vjg!dkfktgevkqpcn!tcvkpiu!u{uvgo!ecp!cnuq!

gpeqwtcig!vjg!rtqxkukqp!qh!dgvvgt!jquv!

ugtxkeg!cpf!dgvvgt!iwguv!dgjcxkqwt=!Cktdpd!

iwguvu!tcvgf!nkuvkpiu!kp!Pgy!\gcncpf!5/9!

uvctu!qp!cxgtcig!kp!3128/!Yjkng!vjgtg!ctg!

uqog!rqvgpvkcn!kuuwgu!ykvj!tcvkpiu!u{uvgou!

PU [OL ZOHYPUN LJVUVT` d Z\JO HZ JVUZJPV\Z 

qt!wpeqpuekqwu!dkcu-!qt!jqy!eqpuwogtu!

KLgUL X\HSP[` KPkLYLU[S` d [OL` JHU 

pgxgtvjgnguu!jgnr!vq!cfftguu!kphqtocvkqp!

cu{oogvtkgu!kp!vtcfkvkqpcn!octmgvu/5

2/4/4!Qvjgt!Cktdpd!ugtxkegu!

Cktdpd!tgegpvn{!gzrcpfgf!dg{qpf!

ceeqooqfcvkqp!vq!kpenwfg!ekv{!vqwtu!cpf!

cevkxkvkgu!vjtqwij!Cktdpd!Gzrgtkgpegu/!

Cktdpd!Gzrgtkgpegu!ctg!cevkxkvkgu!fgukipgf!

cpf!ngf!d{!nqecn!tgukfgpvu-!yjq!ecp!ujctg!

vjgkt!jqddkgu-!umknnu!qt!gzrgtvkug!vq!ikxg!

iwguvu!ceeguu!vq!cevkxkvkgu!cpf!rncegu!vjg{!

JHUf[ [`WPJHSS` gUK VU [OLPY V^U( <_WLYPLUJLZ 

ctg!ecvgiqtkugf!kpvq!urqtvu-!pcvwtg-!uqekcn!

korcev-!gpvgtvckpogpv-!hqqf!cpf!ftkpm-!

owuke-!pkijvnkhg-!jgcnvj!cpf!ygnnpguu-!

eqpegtvu-!jkuvqt{!cpf!vjg!ctvu/!

Gzcorngu!qh!Cktdpd!Gzrgtkgpegu!!

kpenwfg!c!Rctkukcp!vgcejkpi!xkqnkp!ocmkpi-!

c!Ujcpijckpgug!yqocp!fgoqpuvtcvkpi!

jgt!oqvjgt�u!fwornkpiu!tgekrg-!cpf!cp!

l[HSPHU THU [HRPUN N\LZ[Z [Y\jL O\U[PUN 

kp!Hnqtgpeg/!Swggpuvqyp!ycu!qpg!qh!vjg!

gYZ[ JP[PLZ PU [OL ^VYSK [V VkLY 8PYIUI 

Gzrgtkgpegu-!ykvj!gzrgtkgpegu!tcpikpi!!

htqo!iwkfgf!jkmgu!vq!ngctpkpi!cdqwv!!

@bVYP J\Z[VTZ(

2/5!Qvjgt!kuuwgu!pqv!!

ykvjkp!vjg!ueqrg!qh!vjku!tgrqtv!

Kv!ku!cempqyngfigf!vjcv!vjgtg!ctg!uqog!

eqoowpkv{!kuuwgu!tgncvkpi!vq!Cktdpd-!!

uwej!cu!pqkug!ngxgnu!qt!vjg!cxckncdknkv{!qh!

nqpi.vgto!ceeqooqfcvkqp!hqt!tgukfgpvu/!

Cu!vjku!tgrqtv!hqewugu!qp!vjg!geqpqoke!

eqpvtkdwvkqp!qh!Cktdpd!iwguv!urgpfkpi-!!

kv!fqgu!pqv!eqpukfgt!vjgug!vqrkeu!kp!fgvckn/!

Cktdpd!nkuvkpiu!ctg-!kp!ocp{!ecugu-!nqecvgf!

PU Z\I\YIHU ULPNOIV\YOVVKZ d TLHUPUN 

[OH[ [OLYL PZ WV[LU[PHS MVY JVUhPJ[PUN ]PL^Z( 

Crrtqrtkcvg!tgiwncvkqp!ecp!jgnr!cfftguu!

vjgug!eqpegtpu!vq!gpuwtg!vjcv!kpfkxkfwcn!

WSH`LYZ KV UV[ ULNH[P]LS` HkLJ[ ULPNOIV\YZ 

cpf!cogpkv{/

Vjku!tgrqtv!fqgu!pqv!cpcn{ug!kp!fgvckn!vjg!

KYP]LYZ VM [OL JVZ[ KPkLYLU[PHS IL[^LLU 

jqvgn!ceeqooqfcvkqp-!nqpi.vgto!tgpvcn!

ceeqooqfcvkqp!cpf!Cktdpd!nkuvkpiu/!

Vjg!tgiwncvqt{!tgswktgogpvu!hqt!jqvgn!

ceeqooqfcvkqp!cpf!Cktdpd!nkuvkpiu!ctg!

KPkLYLU[( EOPZ YLWVY[ KVLZ UV[ HUHS`ZL VY 

eqorctg!vjg!tgiwncvqt{!cttcpigogpvu!hqt!

jqog!ujctkpi!qt!vtcfkvkqpcn!ceeqooqfcvkqp-!

pqt!fqgu!kv!eqpukfgt!vjg!korcevu-!kh!cp{-!!

qp!tgukfgpvkcn!ceeqooqfcvkqp!equvu/
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Vjg!eqpvtkdwvkqp!!
qh!Cktdpd!vq!vqwtkuo!
kp!Pgy!\gcncpf!cpf!
Swggpuvqyp
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Vqwtkuo!hceknkvcvgf!d{!Cktdpd!eqpvtkdwvgf!ctqwpf!%9;!oknnkqp!kp!xcnwg!cffgf!vq!vjg!

tgikqpcn!Swggpuvqyp!geqpqo{-!cpf!uwrrqtvgf!824!hwnn.vkog!gswkxcngpv!lqdu!kp!3128/

Vcdng!3/2<!Cktdpd!dqqmkpiu-!dtqmgp!fqyp!d{!tgikqp-!3128

Vcdng!3/3<!Rtkoct{!rwtrqug!qh!xkukv!uwtxg{!tguwnvu-!3128

@TZWHJ.!Cktdpd

@TZWHJ.!Cktdpd

Dcugf!qp!3128!uwtxg{!fcvc!eqnngevgf!d{!Cktdpd-!ctqwpf!94!rgt!egpv!qh!Cktdpd!vtkru!vq!Pgy!\gcncpf!ygtg!hqt!ngkuwtg!qt!xcecvkqp!rwtrqugu-!

yjkng!lwuv!qxgt!21!rgt!egpv!ygtg!xkukvkpi!htkgpfu!qt!hcokn{/!Vjg!eqorngvg!uwtxg{!fcvc!ku!fgvckngf!kp!Vcdng!3/3/

Ctqwpf!39!rgt!egpv!qh!Cktdpd!iwguvu!dqqmkpi!ceeqooqfcvkqp!kp!Swggpuvqyp!kp!3128!ygtg!htqo!Cwuvtcnkc/!Vjg!tgockpkpi!iwguvu!ygtg!!

Pgy!\gcncpf!tgukfgpvu-!cpf!kpvgtpcvkqpcn!xkukvqtu!htqo!eqwpvtkgu!kpenwfkpi!vjg!Wpkvgf!Uvcvgu!cpf!Ejkpc/!Hwtvjgt!fgvckn!ku!ujqyp!kp!Vcdng!3/4/

Cktdpd!ocmgu!cp!korqtvcpv!eqpvtkdwvkqp!

vq!Pgy!\gcncpf�u!vqwtkuo!kpfwuvt{!d{!

hceknkvcvkpi!ceeqooqfcvkqp!dqqmkpiu!cetquu!

vjg!eqwpvt{/!Vjku!ejcrvgt!fgvcknu!vjg!xcnwg!

cffgf!vq!vjg!Pgy!\gcncpf!geqpqo{-!cu!ygnn!

cu!vjg!tgikqpcn!geqpqo{!qh!Swggpuvqyp-!

hceknkvcvgf!d{!Cktdpd/!

3/2!Cktdpd!kp!Pgy!\gcncpf!

689-111!uvc{u!ygtg!dqqmgf!ykvj!!

Cktdpd!ctqwpf!Pgy!\gcncpf!kp!3128/!!

Jquvu!ceeqooqfcvgf!2/5!oknnkqp!iwguvu!hqt!

ctqwpf!2/6!oknnkqp!pkijvu!kp!vqypu!cpf!ekvkgu!

HJYVZZ [OL UH[PVU d [YHUZSH[PUN [V -(1 TPSSPVU 

iwguv!pkijvu/

Tgikqp 7GK9D ;GGCBF@J 7GK9D @L>JKJ 7GK9D FB@AKJ ;GGC>=

Cwemncpf 255-111 433-111 61;-111

Ygnnkpivqp 51-711 99-111 241-311

Swggpuvqyp 82-111 314-111 2;9-111

Ejtkuvejwtej 61-111 236-111 231-111

Tguv!qh!Pgy!\gcncpf 383-511 773-111 653-911

Vqvcn 689-111 2-511-111 2-611-111

3LIHGJ> G? MBJBK 5>JHGF=>FKJ

Xcecvkqp!qt!ngkuwtg 94&

Xkukvkpi!htkgpfu!qt!tgncvkxgu 21&

Dwukpguu-!eqphgtgpeg!!

qt!eqpxgpvkqp
6&

Ujqtv.vgto!jqwukpi 2&

Uvwf{ 2&

Lqd!jwpvkpi!qt!kpvgtxkgy 2&
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Vcdng!3/4<!Iwguv!qtkikp!hqt!Cktdpd!vtkru!kp!Swggpuvqyp-!3128

@TZWHJ.!Cktdpd

3/3!Ogvjqfqnqi{!

Vjg!geqpqoke!eqpvtkdwvkqp!qh!vtkru!

hceknkvcvgf!d{!Cktdpd!ku!c!ogcuwtg!qh!vjg!

fktgev!cevkxkvkgu!qh!Cktdpd!iwguvu-!cu!ygnn!

cu!vjgkt!kpfktgev!eqpvtkdwvkqpu!vjtqwij!

vjg!uwrrn{!ejckp/!Cktdpd!uvc{u!ctg!c!mg{!

rctv!qh!vjg!vqwtkuo!ugevqt-!ykvj!nqecn!cpf!

kpvgtpcvkqpcn!iwguvu!jquvgf!ctqwpf!!

Pgy!\gcncpf/

Vjku!cpcn{uku!ku!dcugf!qp!uvc{u!hceknkvcvgf!

d{!Cktdpd!kp!Pgy!\gcncpf/!Qh!eqwtug-!kp!

vjg!cdugpeg!qh!Cktdpd-!uqog!iwguv!uvc{u!

kpenwfgf!kp!vjg!eqpvtkdwvkqp!oc{!jcxg!

uvknn!vtcxgnngf!cpf!uvc{gf!kp!cnvgtpcvkxg!

ceeqooqfcvkqp/!Kp!cffkvkqp-!vjku!

cpcn{uku!fqgu!pqv!eqpukfgt!vjg!geqpqoke!

eqpvtkdwvkqp!cuuqekcvgf!ykvj!vjg!Cktdpd!

WSH[MVYT P[ZLSM( 8PYIUI WYVg[Z& YL]LU\L 

HUK L_WLUKP[\YL HJ[P]P[PLZ HYL ZWLJPgJHSS` 

gzenwfgf!htqo!vjg!cpcn{uku/

Vjg!geqpqoke!eqpvtkdwvkqp!cpcn{uku!ku!!

dcugf!qp!fcvc!rtqxkfgf!d{!Cktdpd!qp!vjg!

pwodgt!qh!iwguvu!cpf!vjgkt!gzrgpfkvwtg!kp!

3128/!Vjg!cpcn{uku!cnuq!ftcyu!qp!rwdnken{!

cxckncdng!fcvc!htqo!Uvcvu!P\/

Vjg!guvkocvg!qh!geqpqoke!eqpvtkdwvkqp!ku!

ftkxgp!d{!vjg!gzrgpfkvwtg!qh!Cktdpd�u!iwguvu/!

Fc{vkog!gzrgpfkvwtg!fcvc!ycu!rtqxkfgf!

d{!Cktdpd!hqt!iwguvu!uvc{kpi!cetquu!Pgy!

\gcncpf-!dcugf!qp!c!uwtxg{!eqpfwevgf!d{!

Cktdpd/!Vjku!coqwpv-!kp!cffkvkqp!vq!vjcv!

urgpv!qp!Cktdpd!ceeqooqfcvkqp-!ycu!vjgp!

ygkijvgf!d{!vjg!vqvcn!pwodgt!qh!pkijvu!

cvvtkdwvcdng!vq!Cktdpd!iwguvu!kp!gcej!tgikqp-!

vq!guvkocvg!vjg!vqvcn!ngxgn!qh!gzrgpfkvwtg!!

kp!vjg!tgikqp/

Vjg!rcvvgtp!qh!iwguv!gzrgpfkvwtg!jkijnkijvu!

[OL ZLJ[VYZ VM [OL LJVUVT` [OH[ ILULg[ 

)kp!tgxgpwg!cpf!gornq{ogpv!vgtou*!htqo!

Cktdpd�u!iwguvu-!kpenwfkpi!hqqf!ugtxkeg!

)tguvcwtcpvu-!echgu-!dctu-!gve/*-!ujqrrkpi-!

vtcpurqtvcvkqp-!ngkuwtg!cpf!itqegtkgu!dgkpi!

vjg!mg{!ecvgiqtkgu!qh!gzrgpfkvwtg/!

Xcnwg!cffgf!ku!vjg!oquv!crrtqrtkcvg!

ogcuwtg!qh!vjg!geqpqoke!eqpvtkdwvkqp!!

vq!itquu!tgikqpcn!rtqfwev!)ITR*/!Kv!ku!vjg!!

uwo!qh!vjg!tgvwtpu!vq!vjg!rtkoct{!hcevqtu!!

VM WYVK\J[PVU d SHIV\Y HUK JHWP[HS $P(L( !

^HNLZ [V ^VYRLYZ HUK WYVg[ [V 

ZOHYLOVSKLYZ% d HUK JHU IL JHSJ\SH[LK I` 

cffkpi!vjg!itquu!qrgtcvkpi!uwtrnwu!cpf!

ycigu!rckf!vq!yqtmgtu!kp!vjg!vqwtkuo!ugevqt/

Vjg!guvkocvgu!qh!vjg!fktgev!cpf!kpfktgev!

geqpqoke!eqpvtkdwvkqp!ctg!dcugf!qp!Kprwv.

Qwvrwv!)KQ*!oqfgnnkpi!vgejpkswgu/!Uvcvu!P\!

rtqfwegu!KQ!vcdngu!yjkej!rtqxkfg!vjg!xcnwg!

cffgf!hqt!gcej!ugevqt!qh!vjg!Pgy!\gcncpf!

geqpqo{-!cu!ygnn!cu!vjg!nkpmcigu!dgvyggp!

ugevqtu/!Vjku!cnnqyu!vjg!gzrgpfkvwtg!qh!

Cktdpd!iwguvu!vq!dg!vtcegf!vjtqwij!vjg!

geqpqo{-!vq!guvkocvg!vjg!xcnwg!cffgf!cv!

gcej!uvcig/!Vjg!Fgnqkvvg!Ceeguu!Geqpqokeu!

Tgikqpcn!Kprwv.Qwvrwv!oqfgn!ycu!wugf!

vq!guvkocvg!vjg!fktgev!xcnwg!cffgf!cpf!

gornq{ogpv!hqt!gcej!tgikqp/!Vjg!kpfktgev!

xcnwg!cffgf!cpf!gornq{ogpv-!igpgtcvgf!!

d{!gzrgpfkvwtg!qp!vjg!kpvgtogfkcvg!kprwvu-!

ku!fgvgtokpgf!dcugf!qp!vjg!equv!uvtwevwtg!

qh!gcej!kpfwuvt{/

Yjkng!yg!jcxg!pqv!cuuguugf!vjg!xcnwg!qh!

PUK\JLK LkLJ[Z X\HU[P[H[P]LS`& PU HKKP[PVU 

vq!vjg!fktgev!cpf!kpfktgev!geqpqoke!

eqpvtkdwvkqp-!kp!uqog!tgikqpu!vqwtkuo!

gzrgpfkvwtg!cuuqekcvgf!ykvj!Cktdpd!yqwnf!

nkmgn{!tguwnv!kp!cffkvkqpcn!eqpuworvkqp!

dg{qpf!gzrgpfkvwtg!qp!kpvgtogfkcvg!

kprwvu/!Kp!ctgcu!yjgtg!vqwtkuo!ku!gurgekcnn{!

PTWVY[HU[ [V SVJHS PUK\Z[Y`& [OLZL LkLJ[Z 

JV\SK IL SVJHSS` ZPNUPgJHU[(

.L>JK GIB@BF .L>JK 9IIBM9DJ 3IGHGIKBGF G? KGK9D @L>JKJ

Cwuvtcnkc !67-111! 39&

Pgy!\gcncpf !51-111! 31&

Wpkvgf!Uvcvgu !39-111! 25&

Ejkpc !39-111! 25&

Wpkvgf!Mkpifqo !;-611! 6&

Ukpicrqtg !9-311! 5&

Jqpi!Mqpi !4-711! 3&

Ocnc{ukc !4-511! 3&

Igtocp{ !4-311! 3&

Ecpcfc !3-811! 2&

Qvjgt !31-511! 21&
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Crrgpfkz!C!rtqxkfgu!hwtvjgt!dcemitqwpf!!

qp!vjg!geqpqoke!eqpvtkdwvkqp!!

oqfgnnkpi!htcogyqtm/

3/4!Eqpvtkdwvkqp!vq!!

vjg!Pgy!\gcncpf!geqpqo{!

Kp!3128-!vjg!vqvcn!geqpqoke!eqpvtkdwvkqp!

cuuqekcvgf!ykvj!vjg!vqwtkuo!gzrgpfkvwtg!qh!

Cktdpd!iwguvu!kp!Pgy!\gcncpf!ycu!%76;/6!

oknnkqp!kp!xcnwg!cffgf-!ykvj!7-117!hwnn.vkog!

gswkxcngpv!)HVG*!lqdu!uwrrqtvgf!cetquu!!

vjg!pcvkqp/

Vcdng!3/5<!Vqwtkuo!gzrgpfkvwtg!qh!Cktdpd!iwguvu!kp!Pgy!\gcncpf-!3128

*9K>@GIP 7GK9D >OH>F=BKLI> #"E$ 6A9I> G? >OH>F=BKLI>

Ceeqooqfcvkqp %317/1! 37&

Hqqf!ugtxkeg!)tguvcwtcpvu-!echgu-!dctu-!gve/* %27;/6! 33&

Itqegtkgu %67/6! 8&

Ujqrrkpi %82/3! ;&

Qvjgt!ngkuwtg!cevkxkvkgu!)gpvgtvckpogpv-!owugwou-!gve/* %267/5! 31&

Vtcpurqtvcvkqp!)ect!tgpvcnu-!vczku-!dwugu-!vtckpu-!gve/* %219/6! 25&

Qvjgt!ugtxkegu %24/3! 3&

Vqvcn %892/5! 211&

Uqwteg<!Fgnqkvvg!Ceeguu!Geqpqokeu-!dcugf!qp!Cktdpd!cpf!Uvcvu!P\7

Kv!ku!guvkocvgf!vjcv!Cktdpd!iwguvu!urgpv!

%892/5!oknnkqp!kp!Pgy!\gcncpf!kp!3128/!!

EOPZ gN\YL PUJS\KLZ ZWLUKPUN VU P[LTZ !

uwej!cu!hqqf-!ujqrrkpi!cpf!gpvgtvckpogpv-!

cu!ygnn!cu!vjg!coqwpv!rckf!vq!Cktdpd!jquvu!

hqt!ceeqooqfcvkqp/!Kv!tgrtgugpvu!3/9!rgt!

egpv!qh!cnn!vqwtkuo!gzrgpfkvwtg!cetquu!!

Pgy!\gcncpf/6!
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Korqtvcpvn{-!ctqwpf!vjtgg.swctvgtu!qh!

Cktdpd!iwguvu�!gzrgpfkvwtg!ku!qp!kvgou!

qvjgt!vjcp!ceeqooqfcvkqp/!Kv!ku!pgeguuct{!

[V JVUZPKLY OV^ N\LZ[Zf L_WLUKP[\YL hV^Z 

vjtqwij!vjg!geqpqo{!vq!guvkocvg!vjg!

geqpqoke!eqpvtkdwvkqp!cuuqekcvgf!ykvj!!

vtkru!hceknkvcvgf!d{!Cktdpd/

Vjg!coqwpv!urgpv!fktgevn{!d{!Cktdpd!!

iwguvu!cv!nqecn!dwukpguugu!tgrtgugpvu!

tgxgpwg!hqt!vjqug!dwukpguugu/!Gcej!

dwukpguu!gornq{u!yqtmgtu!cpf!ecrkvcn!vq!

rtqxkfg!iqqfu!qt!ugtxkegu!vq!vjg!Cktdpd!

iwguv/!Vjg!tgvwtpu!vq!ncdqwt!)gornq{gg!

ycigu*!cpf!tgvwtpu!qp!ecrkvcn!)dwukpguu!

V^ULYfZ WYVg[Z% HZZVJPH[LK ^P[O [OL 8PYIUI 

iwguvu�!urgpfkpi!eqortkug!vjg!fktgev!

geqpqoke!eqpvtkdwvkqp/

Jqygxgt-!uqog!qh!vjg!tgxgpwg!gctpgf!

d{!vjqug!dwukpguugu!ku!urgpv!uqwtekpi!

kpvgtogfkcvg!kprwvu!cpf!rc{kpi!qvjgt!

gzrgpugu!vq!twp!vjg!dwukpguu/!Hqt!gzcorng-!

c!tguvcwtcpv!okijv!uqwteg!kpitgfkgpvu!htqo!

c!octmgv-!cpf!rc{!hqt!icu-!gngevtkekv{!cpf!

^H[LY( EOPZ L_WLUKP[\YL NLULYH[LZ hV^'VU 

geqpqoke!cevkxkv{-!cu!uwrrn{kpi!dwukpguugu!

yknn!cnuq!gornq{!yqtmgtu!cpf!ecrkvcn!vq!

rtqfweg!iqqfu!cpf!ugtxkegu/!Vjku!cffkvkqpcn!

geqpqoke!cevkxkv{!eqortkugu!vjg!kpfktgev!

geqpqoke!eqpvtkdwvkqp/

Iwguvu!cnuq!rc{!jquvu!vq!uvc{!kp!vjgkt!!

Cktdpd!ceeqooqfcvkqp/!Vjku!tgxgpwg!

tgrtgugpvu!kpeqog!hqt!jquvu-!ykvj!vjg!!

WYVg[Z $VY NYVZZ VWLYH[PUN Z\YWS\Z% !

htqo!vjku!gzejcpig!eqortkukpi!vjg!!

fktgev!geqpqoke!eqpvtkdwvkqp/9!Vjg!kpfktgev!

JVU[YPI\[PVU YLhLJ[Z [OL W\YJOHZL VM 

kpvgtogfkcvg!kprwvu!d{!jquvu!vq!dg!cdng!!

vq!rtqxkfg!Cktdpd!ceeqooqfcvkqp/!

Vjku!rtkpekrcnn{!kpenwfgu!kpvgtogfkcvg!

kprwvu!rtqxkfgf!d{!vjg!eqpuvtwevkqp!cpf!

gUHUJL ZLJ[VY YLX\PYLK [V I\PSK HUK WH` 

hqt!vjg!rtqrgtv{/!Kv!cnuq!kpenwfgu!qvjgt!

kpvgtogfkcvg!kprwvu!wugf!vq!rtqxkfg!Cktdpd!

ceeqooqfcvkqp!)uwej!cu!engcpkpi!ugtxkegu*/

Ceeqooqfcvkqp Hqqf!ugtxkeg

Qvjgt!ngkuwtg!cevkxkvkgu

Qvjgt!ugtxkegu

Uqwteg<!Fgnqkvvg!Ceeguu!Geqpqokeu-!!

dcugf!qp!Cktdpd!cpf!Uvcvu!P\8

Vtcpurqtvcvkqp

Itqegtkgu Ujqrrkpi

Ejctv!3/2<!Vqwtkuo!gzrgpfkvwtg!qh!!

Cktdpd!iwguvu!kp!Pgy!\gcncpf!d{!

ecvgiqt{-!3128

Vjg!vqvcn!geqpqoke!eqpvtkdwvkqp!ku!vjg!

uwo!qh!vjg!fktgev!cpf!kpfktgev!geqpqoke!

eqpvtkdwvkqp/!Vjg!fktgev!cpf!kpfktgev!

eqpvtkdwvkqp!ctg!ecnewncvgf!d{!eqpukfgtkpi!

vjg!xcnwg!cffgf!vq!vjg!Pgy!\gcncpf!

geqpqo{!ctkukpi!htqo!Cktdpd!iwguvu�!!

xkukvqt!gzrgpfkvwtg/

Xkukvqt!gzrgpfkvwtg!qh!Cktdpd!iwguvu!ku!

guvkocvgf!vq!fktgevn{!eqpvtkdwvg!%53;/9!

oknnkqp!kp!xcnwg!cffgf!vq!vjg!Pgy!

\gcncpf!geqpqo{-!ykvj!c!hwtvjgt!kpfktgev!

eqpvtkdwvkqp!qh!%33;/8!oknnkqp!kp!xcnwg!

cffgf/!Vqwtkuo!gzrgpfkvwtg!qh!Cktdpd!

iwguvu!cnuq!uwrrqtvgf!qxgt!7-111!HVG!!

lqdu!ctqwpf!Pgy!\gcncpf!)ugg!Vcdng!3/6*/

Fgnqkvvg!Ceeguu!Geqpqokeu!cnuq!ecnewncvgf!

vjg!geqpqoke!eqpvtkdwvkqp!qh!Cktdpd!iwguv!

urgpfkpi!kp!hqwt!ugngevgf!tgikqpu<!Cwemncpf-!

Ygnnkpivqp-!Swggpuvqyp!cpf!Ejtkuvejwtej/!

Vjg!ngxgn!qh!iwguv!urgpfkpi!kp!gcej!tgikqp!

ycu!ecnewncvgf!d{!eqpukfgtkpi!vjg!pwodgt!

qh!iwguv!pkijvu!uvc{gf!kp!vjcv!tgikqp-!cpf!

vjg!cxgtcig!pkijvn{!gzrgpfkvwtg!rgt!iwguv/!

EOL YLNPVUZ HYL KLgULK I` [OL MVSSV^PUN 

vgttkvqtkcn!cwvjqtkv{!dqwpfctkgu<21

!� ! Cwemncpf<!Cwemncpf!Eqwpekn

!� ! Ygnnkpivqp<!Ygnnkpivqp!Ekv{!Eqwpekn-!

Wrrgt!Jwvv!Ekv{!Eqwpekn-!Jwvv!Ekv{!

Eqwpekn!cpf!Rqtktwc!Ekv{!Eqwpekn

!� ! Swggpuvqyp<!Swggpuvqyp!!

Ncmgu!Fkuvtkev!Eqwpekn!

!� ! Ejtkuvejwtej<!Ejtkuvejwtej!!

Ekv{!Eqwpekn/

Vcdng!3/6<!Geqpqoke!eqpvtkdwvkqp!qh!vqwtkuo!gzrgpfkvwtg!cuuqekcvgf!ykvj!Cktdpd!kp!Pgy!\gcncpf-!3128

+BI><K <GFKIB;LKBGF UF=BI><K <GFKIB;LKBGF 7GK9D <GFKIB;LKBGF

Gzrgpfkvwtg!)%o* %892/5

Xcnwg!cffgf!)%o* %53;/9 %33;/8 %76;/6

Gornq{ogpv!)HVG* 5-464 2-764 7-117

Uqwteg<!Fgnqkvvg!Ceeguu!Geqpqokeu!dcugf!qp!Cktdpd!cpf!Uvcvu!P\;

Pqvg< <_WLUKP[\YL PZ JHSJ\SH[LK PU [OL PUW\['V\[W\[ TVKLS \ZPUN IHZPJ WYPJLZ& ^OPJO YLhLJ[ [OL YL]LU\L YLJLP]LK I` WYVK\JLYZ VM NVVKZ 

cpf!ugtxkegu/!Vjg!urgpfkpi!qp!ceeqooqfcvkqp!ku!dcugf!qp!vjg!coqwpv!qh!tgxgpwg!tgegkxgf!d{!jquvu!)k/g/!kv!gzenwfgu!vjg!Cktdpd�u!ejctigu*/!

Vjgug!eqpvtkdwvkqpu!fq!pqv!kpenwfg!vjg!urgpfkpi!qh!vjqug!tgegkxkpi!cffkvkqpcn!kpeqog-!mpqyp!cu!kpfwegf!korcev/

3&

37&

33&

31&

25&

8&

;&
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C!dtgcmfqyp!qh!vjg!geqpqoke!eqpvtkdwvkqp!

d{!tgikqp!ku!ujqyp!kp!Vcdng!3/7-!yjkej!ujqyu!

vjcv!Cwemncpf!ku!vjg!nctiguv!eqpvtkdwvqt!

vq!xcnwg!cff-!hqnnqygf!d{!Swggpuvqyp/!

EOPZ YLhLJ[Z [OL OPNOLY U\TILY VM UPNO[Z 

dqqmgf!kp!vjgug!ekvkgu/!Korqtvcpvn{-!jqygxgt-!

ctqwpf!vyq!vjktfu!qh!geqpqoke!cevkxkv{!

VJJ\YZ V\[ZPKL 8\JRSHUK d HZ N\LZ[ Z[H`Z 

cpf!gzrgpfkvwtg!ctg!urtgcf!cetquu!Pgy!

\gcncpf�u!tgikqpu/

+BI><K <GFKIB;LKBGF 

#"E$

UF=BI><K <GFKIB;LKBGF 

#"E$

7GK9D <GFKIB;LKBGF !

#"E$

7GK9D >EHDGPE>FK

#-7,$

Cwemncpf %256/9 %65/9 %311/7 2-;87

Ygnnkpivqp %41/9 %8/5 %49/3 477

Swggpuvqyp %86/3 %24/5 %99/7 824

Ejtkuvejwtej %39/6 %8/2 %46/7 471

Tguv!qh!Pgy!\gcncpf %25;/5 %66/7 %316/2 2-;53

Kpvgttgikqpcn %;2/6 %;2/6 761

Vqvcn %53;/9 %33;/8 %76;/6 7-117

Uqwteg<!Fgnqkvvg!Ceeguu!Geqpqokeu!dcugf!qp!Cktdpd!cpf!Uvcvu!P\22

Pqvg<!<_WLUKP[\YL PZ JHSJ\SH[LK PU [OL PUW\['V\[W\[ TVKLS \ZPUN IHZPJ WYPJLZ& ^OPJO YLhLJ[ [OL YL]LU\L YLJLP]LK I` WYVK\JLYZ VM NVVKZ 

cpf!ugtxkegu/!Vjg!urgpfkpi!qp!ceeqooqfcvkqp!ku!dcugf!qp!vjg!coqwpv!qh!tgxgpwg!tgegkxgf!d{!jquvu!)k/g/!kv!gzenwfgu!Cktdpd�u!ejctigu*/!

Vjgug!eqpvtkdwvkqpu!fq!pqv!kpenwfg!vjg!urgpfkpi!qh!vjqug!tgegkxkpi!cffkvkqpcn!kpeqog-!mpqyp!cu!kpfwegf!korcev/

Vcdng!3/7<!Geqpqoke!eqpvtkdwvkqp!qh!vqwtkuo!gzrgpfkvwtg!cuuqekcvgf!ykvj!Cktdpd!kp!Pgy!\gcncpf!tgikqpu-!3128

Kv!ku!cnuq!pqvgf!vjcv!kp!ecnewncvkpi!vjg!

geqpqoke!eqpvtkdwvkqp!cetquu!hqwt!tgikqpu-!

uqog!kpfktgev!cevkxkv{!ku!gzenwfgf-!cu!kv!ngcmu!

qwv!qh!vjcv!tgikqp�u!geqpqo{!cu!korqtvu/!

Jqygxgt-!vjku!kpvgttgikqpcn!cevkxkv{!ku!

ceeqwpvgf!hqt!kp!vjg!pcvkqpcn!vqvcn/
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3/5!Eqpvtkdwvkqp!vq!vjg!Swggpuvqyp!geqpqo{!

Cktdpd!iwguvu!ctg!guvkocvgf!vq!jcxg!urgpv!%241/3!oknnkqp!yjkng!xkukvkpi!vjg!Swggpuvqyp!kp!3128-!igpgtcvkpi!%99/7!oknnkqp!kp!xcnwg!!

cffgf!vq!vjg!Swggpuvqyp!geqpqo{!cpf!uwrrqtvkpi!824!hwnn!vkog!gswkxcngpv!)HVG*!lqdu/

8YV\UK -2 WLY JLU[ VM 8PYIUI N\LZ[Zf L_WLUKP[\YL hV^LK KPYLJ[S` [V 8PYIUI OVZ[Z& VY ".3(* TPSSPVU PU ,*+1( 8 M\Y[OLY IYLHRKV^U VM [V\YPZT 

gzrgpfkvwtg!ku!ujqyp!kp!Vcdng!3/8/!Kp!vqvcn-!Cktdpd!iwguv!gzrgpfkvwtg!ceeqwpvgf!hqt!ctqwpf!5/;!rgt!egpv!qh!vqvcn!vqwtkuo!gzrgpfkvwtg!!

kp!Swggpuvqyp/23

Vcdng!3/8<!Vqwtkuo!gzrgpfkvwtg!qh!Cktdpd!iwguvu!kp!Swggpuvqyp-!3128

*9K>@GIP 7GK9D >OH>F=BKLI> #"E$ 6A9I> G? >OH>F=BKLI>

Ceeqooqfcvkqp %5;/1 49&

Hqqf!ugtxkeg!)tguvcwtcpvu-!echgu-!dctu-!gve/* %34/; 29&

Itqegtkgu %9/1 7&

Ujqrrkpi %21/2 9&

Qvjgt!ngkuwtg!cevkxkvkgu!)gpvgtvckpogpv-!owugwou-!gve/* %33/2 28&

Vtcpurqtvcvkqp!)ect!tgpvcnu-!vczku-!dwugu-!vtckpu-!gve/* %26/4 23&

Qvjgt!ugtxkegu %2/; 2&

Vqvcn %241/3 211&

Uqwteg<!Fgnqkvvg!Ceeguu!Geqpqokeu-!wukpi!fcvc!rtqxkfgf!d{!Cktdpd!cpf!Uvcvu!P\24!

Cktdpd!iwguv!gzrgpfkvwtg!fktgevn{!eqpvtkdwvgf!%86/3!oknnkqp!kp!xcnwg!cff!vq!vjg!Swggpuvqyp!geqpqo{-!ykvj!c!hwtvjgt!kpfktgev!eqpvtkdwvkqp!!

qh!%24/5!oknnkqp!kp!xcnwg!cffgf/!Vjg!hwnn!tguwnvu!ctg!ujqyp!kp!Vcdng!3/9/

+BI><K <GFKIB;LKBGF 

#"E$

UF=BI><K <GFKIB;LKBGF 

#"E$

7GK9D <GFKIB;LKBGF !

#"E$

Gzrgpfkvwtg!)%o* %241/3

Xcnwg!cffgf!)%o* %86/3 %24/5 %99/7

Gornq{ogpv!)HVG* 726 ;9 824

Uqwteg<!Fgnqkvvg!Ceeguu!Geqpqokeu-!wukpi!fcvc!rtqxkfgf!d{!Cktdpd!cpf!Uvcvu!P\25

Pqvg<!<_WLUKP[\YL PZ JHSJ\SH[LK PU [OL PUW\['V\[W\[ TVKLS \ZPUN IHZPJ WYPJLZ& ^OPJO YLhLJ[ [OL YL]LU\L YLJLP]LK I` WYVK\JLYZ VM NVVKZ 

cpf!ugtxkegu/!Vjg!urgpfkpi!qp!ceeqooqfcvkqp!ku!dcugf!qp!vjg!coqwpv!qh!tgxgpwg!tgegkxgf!d{!jquvu!)k/g/!kv!gzenwfgu!Cktdpd�u!ejctigu*/!

Vjgug!eqpvtkdwvkqpu!fq!pqv!kpenwfg!vjg!urgpfkpi!qh!vjqug!tgegkxkpi!cffkvkqpcn!kpeqog-!mpqyp!cu!kpfwegf!korcev/

Vcdng!3/9<!Geqpqoke!eqpvtkdwvkqp!qh!vqwtkuo!gzrgpfkvwtg!cuuqekcvgf!ykvj!Cktdpd!kp!Swggpuvqyp-!3128
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Uwrrqtvkpi!vqwtkuo!
cetquu!Pgy!\gcncpf
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Vqwtkuo!ku!kpvgitcn!vq!Pgy!\gcncpf�u!

LJVUVT` d KPYLJ[S` JVU[YPI\[PUN "+.(1 IPSSPVU 

vq!itquu!fqoguvke!rtqfwev!)IFR*!kp!3127.28-!

tgrtgugpvkpi!6/;!rgt!egpv!qh!vjg!geqpqo{!

qxgtcnn/!Kpfwuvtkgu!yjkej!uwrrqtv!vqwtkuo!

kpfktgevn{!eqpvtkdwvgf!%22/4!dknnkqp!vq!vjg!

geqpqo{!kp!3127.28-!ogcpkpi!vjcv!vjg!

vqwtkuo!kpfwuvt{!tgrtgugpvu!c!vqvcn!qh!!

21/6!rgt!egpv!qh!IFR/26

Tgeqipkukpi!vjg!kpfwuvt{�u!rqvgpvkcn-!

iqxgtpogpvu!cetquu!Pgy!\gcncpf!jcxg!

ugv!vctigvu!cpf!qdlgevkxgu!vq!jgnr!itqy!

vjg!xkukvqt!geqpqo{/!Cktdpd!ecp!cuukuv!

iqxgtpogpvu!vq!cejkgxg!vjgug!qdlgevkxgu-!

rtkpekrcnn{!vjtqwij!gzrcpfkpi!tqqo!uwrrn{-!

dwv!cnuq!vjtqwij!gpjcpekpi!vjg!xkukvqt!

gzrgtkgpeg/

Pgy!\gcncpf�u!kpvgtpcvkqpcn!xkukvqt!octmgv!

ku!itqykpi!uvtqpin{-!ykvj!35!rgt!egpv!itqyvj!

kp!eqoogtekcn!ceeqooqfcvkqp!iwguv!pkijvu!

PU [OL WHZ[ [OYLL `LHYZ d TVYL [OHU [OYLL 

vkogu!vjg!tcvg!hqt!fqoguvke!vtcxgnngtu/31!

Vjg!Pgy!\gcncpf!Okpkuvt{!qh!Dwukpguu-!

Kppqxcvkqp!'!Gornq{ogpv!)ODKG*!hqtgecuvu!

kpvgtpcvkqpcn!xkukvqt!cttkxcnu!vq!kpetgcug!!

d{!5/9!rgt!egpv!rgt!cppwo-!tgcejkpi!!

5/;!oknnkqp!xkukvqtu!cppwcnn{!kp!3134/!32

Cv!vjg!ucog!vkog-!xkukvqt!gzrgpfkvwtg!

JVU[PU\LZ [V PUJYLHZL d HUK H[ HSTVZ[ 

fqwdng!vjg!tcvg!qh!itqyvj!vjcp!vjcv!qh!

xqnwog/!Kpvgtpcvkqpcn!xkukvqt!gzrgpfkvwtg!kp!

WHY[PJ\SHY OHZ Z\YNLK d PUJYLHZPUN I` HYV\UK 

51!rgt!egpv!qxgt!vjg!rcuv!vjtgg!{gctu/33

4/2!Kpfwuvt{!eqpvgzv!

Pgy!\gcncpf!jcu!c!vjtkxkpi!vqwtkuo!ugevqt-!

ykvj!4/8!oknnkqp!kpvgtpcvkqpcn!xkukvqtu!kp!

,*+1 d HU PUJYLHZL VM 1 WLY JLU[ V]LY [OL 

rgtkqf/27!Vqigvjgt-!dwukpguu-!gfwecvkqp!!

cpf!qvjgt!rgtuqpcn!vtcxgn!ycu!Pgy!

\gcncpf�u!nctiguv!gzrqtv!kp!3127/28!!

Vjku!ugevkqp!rtqxkfgu!cp!qxgtxkgy!qh!!

vjg!kpfwuvt{!kp!Pgy!\gcncpf-!cu!ygnn!cu!!

kp!Cwemncpf-!Ejtkuvejwtej-!Ygnnkpivqp!!

cpf!Swggpuvqyp/

4/2/2!Vqwtkuo!kp!Pgy!\gcncpf!

Fqoguvke!cpf!kpvgtpcvkqpcn!vqwtkuvu!uvc{gf!

qxgt!4;!oknnkqp!iwguv!pkijvu!kp!eqoogtekcn!

ceeqooqfcvkqp!kp!3128/!

Tqqo!qeewrcpe{!tcvgu!kp!eqoogtekcn!

ceeqooqfcvkqp!cetquu!Pgy!\gcncpf!jcxg!

kpetgcugf!unkijvn{!qxgt!vjg!rcuv!{gct-!d{!2/4!

rgtegpvcig!rqkpvu!vq!cxgtcig!55/9!rgt!egpv!

kp!3128/!

Jqvgnu!cpf!oqvgnu!ygtg!vjg!uvtqpiguv!

rgthqtogtu-!cv!cp!cxgtcig!qh!7;/;!rgt!egpv!

cpf!72/1!rgt!egpv!kp!3128!tgurgevkxgn{/34!

Tgugctej!ecttkgf!qwv!d{!Fgnqkvvg!hqt!Vqwtkuo!

Kpfwuvt{!Cqvgctqc!hqwpf!vjcv!cffkvkqpcn!

xkukvqt!ceeqooqfcvkqp!ku!vjg!jkijguv!

kphtcuvtwevwtg!rtkqtkv{!tgswktgf!vq!igpgtcvg!

itqyvj!kp!vjg!vqwtkuo!kpfwuvt{/35

;VTTLYJPHS HJJVTTVKH[PVU PZ KLgULK 

vq!kpenwfg!jqvgnu-!oqvgnu-!dcemrcemgtu�!

ceeqooqfcvkqp!cpf!jqnkfc{!rctmu-!yjkng!

iwguv!pkijvu!tghgtu!vq!vjg!pwodgt!qh!

pkijvu!gcej!iwguv!uvc{gf!kp!eqoogtekcn!

ceeqooqfcvkqp/!Cu!ujqyp!kp!Vcdng!4/2-!

kpvgtpcvkqpcn!xkukvqtu!urgpv!ctqwpf!28!oknnkqp!

pkijvu!kp!eqoogtekcn!ceeqooqfcvkqp-!yjkng!

nqecn!Pgy!\gcncpf!tgukfgpvu!uvc{gf!qxgt!33!

oknnkqp!pkijvu/

Dg{qpf!eqoogtekcn!ceeqooqfcvkqp-!

vqwtkuvu!oc{!cnuq!uvc{!kp!rtkxcvg!

ceeqooqfcvkqp-!uwej!cu!c!htkgpf!qt!

tgncvkxg�u!jqwug-!qt!c!rtkxcvg!tgpvcn/!

Rncvhqtou!vjcv!hceknkvcvg!vjgug!ujqtv.vgto!

rtkxcvg!tgpvcnu-!cukfg!htqo!Cktdpd-!kpenwfg!

JqogCyc{-!VtkrCfxkuqt-!Dqqmcdcej!

)ceswktgf!d{!JqogCyc{!kp!3124*-36!

VtcfgOg�u!Jqnkfc{!Jqwugu-!Nqqm!Chvgt!!

@L HUK ;V\JOD\YgUN( lU HKKP[PVU& !

uqog!tgcn!guvcvg!eqorcpkgu!ocpcig!!

jqnkfc{!jqog!tgpvcnu-!ykvj!egtvckp!!

cigpvu!wukpi!vjg!Cktdpd!rncvhqto/37

Uqwteg<!Uvcvu!P\29cpf!ODKG2;

1>KIB< UFK>IF9KBGF9D +GE>JKB<

Iwguv!pkijvu 28!oknnkqp !!!!!!!!!!6& 33!oknnkqp !!!!!!!!!!2&

Xkukvqt!gzrgpfkvwtg %22/3!dknnkqp !!!!!!!!!!;& %27/6!dknnkqp !!!!!!!!!!6&

Vcdng!4/2<!Vqwtkuo!kp!Pgy!\gcncpf-!3128
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Nwekc!htqo!Vgttc!Okc!kp!Cttqyvqyp-!pgct!Swggpuvqyp!

4NLMYJJS RTSYMX FLT$ 8ZHNF FSI MJW MZXGFSI$ 0QGJWYT$ TUJSJI AJWWF 9NF$ FS gYFQNFS 

WJXYFZWFSY QTHFYJI NS 0WWT\YT\S& AJWWF 9NF XUJHNFQNXJX NS MTRJRFIJ UFXYFX FSI 

;JFUTQNYFS%XY^QJ UN__FX$ FSI UWTIZHJX FQRTXY FQQ UWTIZHYX NS%MTZXJ& 8ZHNF XTZWHJX RFS^ 

NSLWJINJSYX QTHFQQ^$ NSHQZINSL JLLX KWTR CFSFPF FSI RJFY KWTR YMJ QTHFQ GZYHMJW NS 

>ZJJSXYT\S$ GZY NRUTWYX XTRJ XUJHNFQNY^ UWTIZHYX KWTR T[JWXJFX& 

9TXY TK 8ZHNFcX HZXYTRJWX FWJ YTZWNXYX$ \NYM XTRJ XYF^NSL T[JWSNLMY NS 0WWT\YT\S$ !

\MNQJ TYMJWX IWN[J NS KWTR >ZJJSXYT\S KTW YMJ IF^& 0X 0WWT\YT\S TSQ^ MFX TSJ QFWLJ 

WJXTWY FSI QNYYQJ TYMJW HTRRJWHNFQ FHHTRRTIFYNTS$ RFS^ YTZWNXYX XYF^ NS UWN[FYJ WJSYFQX 

QNPJ 0NWGSG& 0HHTWINSL YT 8ZHNF$ UWN[FYJ WJSYFQX MF[J NSHWJFXJI NS HFUFHNY^ FX [NXNYTWX MF[J 

XYFWYJI YT XJJ 0WWT\YT\S FX F IJXYNSFYNTS$ WFYMJW YMFS FX F IF^ YWNU& 

8ZHNF KWJVZJSYQ^ NSYJWFHYX \NYM 0NWGSG MTXYX$ TKYJS UWT[NINSL RJSZX KWTR MJW WJXYFZWFSY !

YT GJ UQFHJI NS 0NWGSG WTTRX FSI MTZXJX& 7TXYX TKYJS WJHTRRJSI AJWWF 9NF YT YMJNW !

LZJXYX$ \NYM XTRJ J[JS XZLLJXYNSL YMJ^ YWF[JQ KWTR >ZJJSXYT\S YT [NXNY YMJ WJXYFZWFSY& 

AJWWF 9NF NX GZX^ YMWTZLMTZY YMJ JSYNWJ ^JFW$ \NYM QNYYQJ IT\SYNRJ J[JS IZWNSL YMJ !

XMTZQIJW XJFXTSX TK XUWNSL FSI FZYZRS& CMNQJ 8ZHNF NX WJQFYN[JQ^ SJ\ YT YMJ HTRRZSNY^$ !

MJW INXHZXXNTSX \NYM TYMJW GZXNSJXXJX MF[J XZLLJXYJI YMFY YMJXJ XMTZQIJW XJFXTSX ZXJI !

YT GJ RTWJ UWTSTZSHJI$ GZY [NXNYFYNTS NX ST\ XYJFI^ ^JFW%WTZSI& 0HHTWINSL YT 8ZHNF$ !

YMNX MFX XUZWWJI LWT\YM NS GZXNSJXXJX NS 0WWT\YT\S$ FSI LJSJWFQQ^ FHWTXX YMJ !

QTHFQ HTRRZSNY^&

4HTSTRNH JfJHYX TK 0NWGSG NS >ZJJSXYT\S
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%4> 0764 (?672 *6;7284!

CMJS 0NWGSG 4]UJWNJSHJX \FX HQTXJ YT QFZSHMNSL NS ;J\ EJFQFSI$ 0R^ WJFHMJI !

TZY YT 0NWGSG YT ZSIJWXYFSI RTWJ FGTZY YMJ UQFYKTWR FSI XJJ MT\ 9`TWN YTZWNXR 

TUJWFYTWX HTZQI ZXJ YMJ UQFYKTWR YT HWJFYJ TUUTWYZSNYNJX \NYMNS YMJ 9`TWN YTZWNXR !

XJHYTW& 0NWGSG FSI ;E 9`TWN ATZWNXR MF[J HTQQFGTWFYJI T[JW YMJ UFXY ^JFW YT NIJSYNK^ !

FSI KFHNQNYFYJ 4]UJWNJSHJX YMFY 0NWGSG ZXJWX RF^ JSOT^$ FSI YT HTRRZSNHFYJ MT\ !

YMNX YTTQ HFS GJ ZXJI YT IJ[JQTU SJ\ TfJWNSLX FSI NIJFX FHWTXX ;J\ EJFQFSI&

AMJ GJSJdYX TK YMNX XJW[NHJ YT 9`TWN YTZWNXR TUJWFYTWX FWJ YMWJJKTQI. 

�! gY XZUUTWYX YMJ INXUJWXFQ TK [NXNYTWX RTWJ \NIJQ^ YMFS YWFINYNTSFQ YTZWNXY HJSYWJX 

�! gY JSHTZWFLJX YMJ ZUYFPJ TK F LWJFYJW SZRGJW TK FZYMJSYNH 9`TWN J]UJWNJSHJX !

\MNQJ FQXT JSHTZWFLNSL YMJ JXYFGQNXMRJSY TK SJ\ FSI J]HNYNSL 9`TWN !

YTZWNXR J]UJWNJSHJX 

�! gY UWT[NIJX GZXNSJXX TUUTWYZSNYNJX FSI JFXJ TK FHHJXX YT JSYJW YMJ YTZWNXR NSIZXYW^ !

KTW LWTZUX FSI NSIN[NIZFQX YMFY RF^ TYMJW\NXJ XYWZLLQJ YT JSYJW YMJ YTZWNXR RFWPJY&

CMNQJ YMJ UQFYKTWR NX HZWWJSYQ^ QNRNYJI YT >ZJJSXYT\S$ YMJWJ FWJ UQFSX YT WTQQ TZY YMJ 

XJW[NHJ YT TYMJW WJLNTSX NS ;J\ EJFQFSI& 4]YJSINSL 0NWGSG 4]UJWNJSHJX RTWJ \NIJQ^ 

\NQQ UWT[NIJ ;E 9`TWN ATZWNXR$ FSI 9`TWN YTZWNXR UWT[NIJWX$ \NYM YMJ FGNQNY^ YT FYYWFHY 

RTWJ [NXNYTWX YT 9`TWN YTZWNXY FHYN[NYNJX$ FSI NY RF^ FHY FX FS NSHZGFYTW KTW SJ\ GZXNSJXX 

TUUTWYZSNYNJX& 0NWGSG UWT[NIJX YMJ NSKWFXYWZHYZWJ FSI IFYF YT JSFGQJ TUJWFYTWX YT GJYYJW 

ZSIJWXYFSI HTSXZRJW NSYJWJXYX$ IJRFSI FSI \NQQNSLSJXX YT UF^$ FSI JSFGQJX SJ\ 

TUJWFYTWX$ \MT RF^ STY YWFINYNTSFQQ^ GJHTRJ YTZWNXR UWT[NIJWX$ YT JSYJW YMJ RFWPJY \NYM 

YFNQTWJI 4]UJWNJSHJX YMFY RJJY RFWPJY IJRFSI& 

AMJ eJ]NGNQNY^ TK YMJ 0NWGSG XJW[NHJ JSFGQJX UWT[NIJWX YT TfJW FZYMJSYNH 4]UJWNJSHJX 

TS F YNRJYFGQJ YMFY GJXY XZNYX YMJNW SJJIX& 5TW J]FRUQJ$ FS 0NWGSG 4]UJWNJSHJ SJFW 

>ZJJSXYT\S HZWWJSYQ^ TfJWX LZJXYX F QTHFQQ^ LZNIJI YTZW TK YMJ QFSI dWXY XJYYQJI G^ 

9`TWN/ UWFHYNHJ TK YMJ YWFINYNTSFQ 7TSLN LWJJYNSL FSI ZSIJWXYFSINSL FX YT \M^ NY NX ITSJ/ 

F INXUQF^ TK YMJ CFSFPF 7FPF$ F 9`TWN IFSHJ XUJHNdH YT YMJ WJLNTS TK 2JSYWFQ <YFLT/ FSI 

QJXXTSX TS MT\ YT GWFSINXM YMJ AFNFMF$ F HJWJRTSNFQ \JFUTS& 0X TSQ^ TSJ RFS MTXYX YMNX 

4]UJWNJSHJ$ MJ NX FGQJ YT IJYJWRNSJ \MJS YMNX J]UJWNJSHJ HFS GJ TfJWJI YT [NXNYTWX&

0 WTQQTZY TK YMJ XJW[NHJ YT YMJ WJXY TK YMJ HTZSYW^ \TZQI NSHWJFXJ YMJ TfJWNSLX TK 9`TWN 

YTZWNXR J]UJWNJSHJX FHWTXX FQQ WJLNTSX$ FSI FYYWFHY [NXNYTWX \MT \FSY F RTWJ QTHFQ 

J]UJWNJSHJ YT WJLNTSX YMFY FWJ GJ^TSI YMJ ZXZFQ YTZWNXY MZGX& BNXNYTWX YT ;J\ EJFQFSI 

\TZQI GJSJdY G^ QJFWSNSL FGTZY ;J\ EJFQFSI MJWNYFLJ YMWTZLM F WNHM FSI FZYMJSYNH 

HZQYZWFQ J]UJWNJSHJ&

4HTSTRNH JfJHYX TK 0NWGSG NS >ZJJSXYT\S



#&,+,*)& '2'&/. ,( ")-%+% )+ $0''+./,1+

32

4/3!Jgnrkpi!iqxgtpogpvu!!

fgnkxgt!vqwtkuo!qdlgevkxgu

4/3/2!Pcvkqpcn!qdlgevkxgu!

Vqwtkuo!Pgy!\gcncpf!tgngcugf!kvu!ncvguv!

hqwt.{gct!uvtcvgi{!kp!Octej!3128/!Vjg!

eqtg!rwtrqug!qh!vjg!uvtcvgi{!ku!vq!�dqquv!

Pgy!\gcncpf�u!geqpqo{!d{!itqykpi!vjg!

xcnwg!qh!kpvgtpcvkqpcn!xkukvqtu�-!kfgpvkh{kpi!

vjtgg!uvtcvgike!rtkqtkvkgu!vq!iwkfg!Vqwtkuo!

Pgy!\gcncpf�u!cevkxkvkgu!qxgt!vjg!hqwt.{gct!

vkoghtcog/45

EOL gYZ[ Z[YH[LNPJ WYPVYP[`& ^OPJO MVJ\ZLZ 

qp!nqpi.vgto!uwuvckpcdknkv{-!pqvgu!vjcv!

kpetgcukpi!xcnwg!ku!c!rtqfwev!qh!ocp{!

hcevqtu-!kpenwfkpi!tgikqpcn!fkurgtucn!cpf!

KYP]PUN KLTHUK K\YPUN Vk'WLHR ZLHZVUZ( !

8 THQVY ILULg[ VM 8PYIUI PZ [OH[ P[ WYV]PKLZ 

nkuvkpiu!kp!xctkgf!nqecvkqpu/!Ceeqtfkpi!vq!

Cktdpd-!85!rgt!egpv!qh!Cktdpd!rtqrgtvkgu!kp!

oclqt!octmgvu!cetquu!vjg!yqtnf!ctg!nqecvgf!

qwvukfg!vjg!vtcfkvkqpcn!vqwtkuv!fkuvtkevu/!

Eqpuwogtu!ecp!uvc{!kp!uwdwtdcp!ctgcu!vjcv!

ctgp�v!v{rkecnn{!�vqwtkuv!fguvkpcvkqpu�-!gpcdnkpi!

c!igpwkpg!gzrgtkgpeg!yjkng!cnuq!fkurgtukpi!

vqwtkuo!gzrgpfkvwtg/!Cktdpd!uwtxg{!fcvc!

hqt!Pgy!\gcncpf!uwiiguvu!vjcv!ctqwpf!jcnh!

qh!Cktdpd!iwguv!urgpfkpi!qeewtu!ykvjkp!vjg!

pgkijdqwtjqqf!yjgtg!iwguvu!uvc{/

Vqwtkuo!Kpfwuvt{!Cqvgctqc�u!Vqwtkuo!3136!

�!Itqykpi!Xcnwg!Vqigvjgt!)tgngcugf!kp!3125*!

cpf!Vqwtkuo!3136!�!Vyq![gctu!Qp!)tgngcugf!

kp!3127*!ygtg!gpfqtugf!d{!Vqwtkuo!Pgy!

\gcncpf/!Vjku!kpfwuvt{.ngf!htcogyqtm!

qwvnkpgu!itqyvj!vctigvu!hqt!Pgy!\gcncpf�u!

vqwtkuo!kpfwuvt{!vjtqwij!hqwt!mg{!vjgogu/

8 WYPVYP[` PKLU[PgLK PU [OPZ Z[YH[LN` PZ 

vq!gpuwtg!xkukvqtu!jcxg!c!jkij!swcnkv{!

gzrgtkgpeg!kp!vjg!eqwpvt{-46!ykvj!c!ukoknct!

rtkqtkv{!cnuq!nkuvgf!kp!Vqwtkuo!Pgy!\gcncpf�u!

uvtcvgike!rncp/!Yjkng!Cktdpd!ku!pqv!tghgttgf!

vq!kp!vjg!rncp-!vjg!ugtxkegu!kv!rtqxkfgu!

ecp!cuukuv!kp!cejkgxkpi!vjku!iqcn/!Cktdpd!

rtqxkfgu!wpkswg!nkuvkpiu!yjkej!ctg!igpgtcnn{!

wpcxckncdng!vjtqwij!qvjgt!eqoogtekcn!

ceeqooqfcvkqp-!uwej!cu!vtggjqwugu!qt!

JH]LZ( ?PZ[PUNZ TH` HSZV IL eVk [OL ILH[LU 

[YHJRf& LUHISPUN H KPkLYLU[ ]PZP[VY L_WLYPLUJL( 

Cktdpd!jquvu!ctg!cnuq!cxckncdng!vq!rtqxkfg!

nqecn!vkru!cpf!tgeqoogpfcvkqpu!vq!vjgkt!

xkukvqtu/!

Cktdpd!ecp!cnuq!cuukuv!Vqwtkuo!Kpfwuvt{!

Cqvgctqc!kp!oggvkpi!kvu!qdlgevkxg!qh!tgikqpcn!

fkurgtucn/!Vjg!htcogyqtm!jcu!c!hqewu!qp!

kortqxkpi!vjg!fkurgtucn!qh!vqwtkuo!ctqwpf!

vjg!eqwpvt{-!gpvkekpi!vqwtkuvu!qwv!qh!ockp!

ekvkgu!cpf!cevkxcvkpi!wpfgtwvknkugf!tgikqpcn!

ctgcu/47!Cu!pqvgf!gctnkgt-!vjg!xctkgf!nqecvkqpu!

qh!Cktdpd!rtqrgtvkgu!ecp!hceknkvcvg!!

tgikqpcn!fkurgtucn/

Eqorngogpvkpi!Vqwtkuo!3136!ku!vjg!

Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!cpf!

Gornq{ogpv�u!)ODKG*!qyp!vqwtkuo!uvtcvgi{-!

tgngcugf!kp!3127/48!Vjg!uvtcvgi{!hqewugu!qp!

vjtgg!mg{!ejcnngpigu<!cvvtcevkpi!vjg!tkijv!

xkukvqt!okz-!tgurqpfkpi!vq!xkukvqt!fgocpf-!

HUK LUZ\YPUN HSS YLNPVUZ ILULg[( EOLZL 

ejcnngpigu!cpf!vjgkt!cuuqekcvgf!cevkqpu!

engctn{!eqorngogpv!Vqwtkuo!3136-!ykvj!!

vjg!uvtcvgi{!qwvnkpkpi!vjg!rtkqtkv{!cevkqpu!qh!

KPkLYLU[ NV]LYUTLU[ HNLUJPLZ( FOPSL 8PYIUI 

fqgu!pqv!fktgevn{!eqpvtkdwvg!vq!vjgug!cevkqpu!

d HZ [OL` HYL KPYLJ[LK [V^HYKZ NV]LYUTLU[ 

d P[ UL]LY[OLSLZZ JHU HZZPZ[ ^P[O YLZWVUKPUN 

vq!vjg!dtqcfgt!kpfwuvt{!ejcnngpigu!cu!

fguetkdgf!cdqxg/!!!
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Vqwtkuo!Kpfwuvt{!Cqvgctqc!cnuq!!

tgngcugf!c!Pcvkqpcn!Vqwtkuo!Kphtcuvtwevwtg!

Cuuguuogpv-!wpfgtvcmgp!d{!Fgnqkvvg/!!

Vjg!uvwf{!guvcdnkujgf!c!htcogyqtm!vq!

rtkqtkvkug!vqwtkuo!kphtcuvtwevwtg!kpxguvogpv!

vq!vjg!Vqwtkuo!3136!jqtk|qp!cpf!dg{qpf/!

Xkukvqt!ceeqooqfcvkqp!kphtcuvtwevwtg!ycu!

vjg!vqr!tcpmgf!kphtcuvtwevwtg!rtkqtkv{!cetquu!

vjg!pcvkqp-!korn{kpi!vjcv!�kh!vjg!ewttgpv!

eqpuvtckpv!kp!xkukvqt!ceeqooqfcvkqp!ycu!

cfftguugf-!vjku!yqwnf!igpgtcvg!oqtg!

cffkvkqpcn!vqwtkuo!cevkxkv{!hqt!Pgy!\gcncpf!

vjcp!kh!cp{!qvjgt!ecvgiqt{!ycu!rtkqtkvkugf/�49!

Yjkng!vjku!tgrqtv!eqpegkxgu!qh!xkukvqt!

ceeqooqfcvkqp!cu!eqoogtekcn!xkukvqt!

ceeqooqfcvkqp-!Cktdpd!ecp!pgxgtvjgnguu!

HZZPZ[ PU \USVJRPUN [V\YPZT WV[LU[PHS d 

rctvkewnctn{!fwtkpi!rgcm!rgtkqfu!qh!fgocpf-!

cu!Cktdpd!ecp!gzrcpf!vjg!uwrrn{!qh!xkukvqt!

ceeqooqfcvkqp!kp!tgurqpug!vq!fgocpf/

4/3/3!Swggpuvqyp!

Vjg!Swggpuvqyp!Ncmgu!Fkuvtkev!Eqwpekn!

tgngcugf!vjg!Swggpuvqyp!Ncmgu!Geqpqoke!

Fgxgnqrogpv!Uvtcvgi{!kp!3126/!Vjg!uvtcvgi{!

tgeqipkugu!vjcv!vqwtkuo!�wpfgtrkpu!vjg!

Fkuvtkev�u!geqpqo{�-!dwv!vjcv!kv!cnuq!rqugu!

c!ejcnngpig!vjtqwij!vjg!eqpegpvtcvkqp!qh!

kpfwuvt{!cpf!rtguuwtg!qp!kphtcuvtwevwtg/!!

C!eqtg!uwrrqtvkpi!rtkqtkv{!qh!vjg!uvtcvgi{!!

ku!vq!gpeqwtcig!jkijgt!eqpvtkdwvkqp!!

xkukvqt!cevkxkv{/4;

Qpg!uwiiguvgf!crrtqcej!vq!cejkgxkpi!!

vjku!rtkqtkv{!ku!vq!cvvtcev!jkijgt!xcnwg!xkukvqtu-!

yjq!ecp!urgpf!oqtg!kp!vjg!fkuvtkev/!Cktdpd!

fcvc!htqo!Cwuvtcnkc!uwiiguvu!vjcv!Cktdpd!

xkukvqtu!urgpf!oqtg!rgt!pkijv!vjcp!vjg!

cxgtcig!vqwtkuv/!Kh!vjku!ygtg!vq!jqnf!vtwg!kp!

Swggpuvqyp-!Cktdpd!eqwnf!cuukuv!vjg!Eqwpekn!

kp!cejkgxkpi!kvu!iqcn!vjtqwij!cvvtcevkpi!

iwguvu!xkc!Cktdpd/!Cktdpd!ecp!cnuq!cuukuv!!

kp!fkurgtukpi!xkukvqt!urgpf!vjtqwijqwv!!

vjg!tgikqp/!

Vjg!tgegpv!kpvtqfwevkqp!qh!Cktdpd!

Gzrgtkgpegu!kp!Swggpuvqyp!ecp!cnuq!cuukuv!

PU KP]LYZPM`PUN ]PZP[VY VkLYPUNZ HUK [OL 

yc{u!kp!yjkej!xkukvqtu!ecp!eqpvtkdwvg!vq!vjg!

JVTT\UP[` d HUV[OLY HJ[PVU PKLU[PgLK PU 

vjg!uvtcvgi{/!Cktdpd!Gzrgtkgpegu!hgcvwtgu!

KPkLYLU[ HJ[P]P[PLZ [V [OVZL ^OPJO TPNO[ 

V[OLY^PZL IL VkLYLK PU C\LLUZ[V^U& !

cu!vjg{!ctg!qrgtcvgf!d{!nqecn!jquvu/
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Crrgpfkz!C<!
Geqpqoke!
eqpvtkdwvkqp!
ogvjqfqnqi{
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)</7<2/= +5. ./A5292658!

Geqpqoke!eqpvtkdwvkqp!uvwfkgu!ctg!kpvgpfgf!vq!swcpvkh{!ogcuwtgu!uwej!cu!xcnwg!cffgf-!gzrqtvu-!korqtvu!cpf!gornq{ogpv!cuuqekcvgf!ykvj!!

H NP]LU PUK\Z[Y` VY gYT& PU H OPZ[VYPJHS YLMLYLUJL `LHY( EOL LJVUVTPJ JVU[YPI\[PVU PZ H TLHZ\YL VM [OL ]HS\L VM WYVK\J[PVU I` H gYT VY PUK\Z[Y`(

Cnn!fktgev-!kpfktgev!cpf!vqvcn!eqpvtkdwvkqpu!ctg!tgrqtvgf!cu!itquu!qrgtcvkpi!uwtrnwu!)IQU*-!ncdqwt!kpeqog-!xcnwg!cffgf!cpf!gornq{ogpv!!

$^P[O [OLZL [LYTZ KLgULK PU EHISL 8(+%(

FOLU JHSJ\SH[PUN [OL >BD MVY H [`WPJHS MVY'WYVg[ gYT VY PUK\Z[Y`& PUJVTL Z[YLHTZ MYVT NV]LYUTLU[ $Z\JO HZ [YHUZMLYZ VY WYVK\J[PVU 

Z\IZPKPLZ% HYL L_JS\KLK HZ [OL` HYL H [YHUZMLY VM W\ISPJ M\UKZ& UV[ YLhLJ[P]L VM PUJVTL NLULYH[LK I` [OL HJ[P]P[PLZ VM [OL gYT VY PUK\Z[Y`( 

Ukoknctn{-!xcnwg!cffgf!ku!v{rkecnn{!ecnewncvgf!cu!IQU!rnwu!ncdqwt!kpeqog!rnwu!vczgu!okpwu!uwdukfkgu!qp!rtqfwevkqp/

Uqwteg<!Fgnqkvvg!Ceeguu!Geqpqokeu

*+,3/ %"#$ &/A5292658 60 /-65642- -65972,;9265 /8924+9/8

,JKBE9K> +>SFBKBGF 

Itquu!qrgtcvkpi!uwtrnwu!)IQU* IQU!tgrtgugpvu!vjg!xcnwg!qh!kpeqog!igpgtcvgf!d{!vjg!gpvkv{�u!fktgev!ecrkvcn!kprwvu-!igpgtcnn{!!

ogcuwtgf!cu!vjg!gctpkpiu!dghqtg!kpvgtguv-!vcz-!fgrtgekcvkqp-!cpf!coqtvkucvkqp!)GDKVFC*/

Ncdqwt!kpeqog! Ncdqwt!kpeqog!ku!c!uwdeqorqpgpv!qh!xcnwg!cff/!Kv!tgrtgugpvu!vjg!xcnwg!qh!qwvrwv!igpgtcvgf!!

d{!vjg!gpvkv{�u!fktgev!ncdqwt!kprwvu-!cu!ogcuwtgf!d{!vjg!kpeqog!vq!ncdqwt/

Xcnwg!cffgf Xcnwg!cffgf!ogcuwtgu!vjg!xcnwg!qh!qwvrwv!)k/g/!iqqfu!cpf!ugtxkegu*!igpgtcvgf!d{!vjg!gpvkv{�u!hcevqtu!!

qh!rtqfwevkqp!)k/g/!ncdqwt!cpf!ecrkvcn*!cu!ogcuwtgf!kp!vjg!kpeqog!vq!vjqug!hcevqtu!qh!rtqfwevkqp/!!

Vjg!uwo!qh!xcnwg!cffgf!cetquu!cnn!gpvkvkgu!kp!vjg!geqpqo{!gswcnu!itquu!fqoguvke!rtqfwev/!Ikxgp!vjg!

tgncvkqpujkr!vq!IFR-!vjg!xcnwg!cffgf!ogcuwtg!ecp!dg!vjqwijv!qh!cu!vjg!kpetgcugf!eqpvtkdwvkqp!!

vq!ygnhctg/

Gornq{ogpv!)HVG* <TWSV`TLU[ PZ H M\UKHTLU[HSS` KPkLYLU[ TLHZ\YL VM HJ[P]P[` [V [OVZL HIV]L( l[ TLHZ\YLZ [OL U\TILY 

qh!yqtmgtu!)ogcuwtgf!kp!hwnn.vkog!gswkxcngpv!vgtou*!vjcv!ctg!gornq{gf!d{!vjg!gpvkv{-!tcvjgt!vjcp!vjg!

xcnwg!qh!vjg!yqtmgtu�!qwvrwv/

Fktgev!geqpqoke!eqpvtkdwvkqp! EOL KPYLJ[ LJVUVTPJ JVU[YPI\[PVU PZ H YLWYLZLU[H[PVU VM [OL hV^ MYVT SHIV\Y HUK JHWP[HS JVTTP[[LK !

kp!vjg!geqpqoke!cevkxkv{/

Kpfktgev!geqpqoke!eqpvtkdwvkqp! Vjg!kpfktgev!eqpvtkdwvkqp!ku!c!ogcuwtg!qh!vjg!fgocpf!hqt!iqqfu!cpf!ugtxkegu!rtqfwegf!kp!!

qvjgt!ugevqtu!cu!c!tguwnv!qh!fgocpf!igpgtcvgf!d{!geqpqoke!cevkxkv{/

Vqvcn!geqpqoke!eqpvtkdwvkqp! Vjg!vqvcn!geqpqoke!eqpvtkdwvkqp!vq!vjg!geqpqo{!ku!vjg!uwo!qh!vjg!fktgev!cpf!kpfktgev!!

geqpqoke!eqpvtkdwvkqpu/
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Uqwteg<!Fgnqkvvg!Ceeguu!Geqpqokeu

-B@LI> (%&' ,<GFGEB< 9<KBMBKP 9<<GLFKBF@ ?I9E>NGIC

Xcnwg!cffgf!

Vjg!ogcuwtgu!qh!geqpqoke!cevkxkv{!!

rtqxkfgf!d{!vjku!eqpvtkdwvkqp!uvwf{!ctg!

eqpukuvgpv!ykvj!vjqug!rtqxkfgf!d{!Uvcvu!P\/!

Hqt!gzcorng-!xcnwg!cffgf!ku!vjg!eqpvtkdwvkqp!

vjg!ugevqt!ocmgu!vq!vqvcn!hcevqt!kpeqog!!

cpf!itquu!fqoguvke!rtqfwev!)IFR*/

Vjgtg!ctg!c!pwodgt!qh!yc{u!vq!!

ogcuwtg!IFR-!kpenwfkpi<

!� Gzrgpfkvwtg!crrtqcej!�!ogcuwtgu!

gzrgpfkvwtg!qh!jqwugjqnfu-!qp!

kpxguvogpv-!iqxgtpogpv!cpf!!

pgv!gzrqtvu

!� Kpeqog!crrtqcej!�!ogcuwtgu!vjg!

kpeqog!kp!cp!geqpqo{!d{!ogcuwtkpi!!

[OL WH`TLU[Z VM ^HNLZ HUK WYVg[Z !

vq!yqtmgtu!cpf!qypgtu/

Vjg!fkuewuukqp!dgnqy!qwvnkpgu!vjg!crrtqcej!

vq!ogcuwtkpi!vjg!xcnwg!cffgf!d{!cp!kpfwuvt{!

wukpi!vjg!kpeqog!crrtqcej/

9JFXZWNSL YMJ JHTSTRNH !

HTSYWNGZYNTS b NSHTRJ FUUWTFHM!

Vjgtg!ctg!ugxgtcn!eqooqpn{!wugf!ogcuwtgu!

qh!geqpqoke!cevkxkv{-!gcej!qh!yjkej!fguetkdgu!

H KPkLYLU[ HZWLJ[ VM HU PUK\Z[Y f̀Z LJVUVTPJ 

eqpvtkdwvkqp/!Qpg!ogcuwtg!ku!xcnwg!cffgf/!

BFQZJ FIIJI!ogcuwtgu!vjg!xcnwg!qh!qwvrwv!

)k/g/!iqqfu!cpf!ugtxkegu*!igpgtcvgf!d{!vjg!

gpvkv{�u!hcevqtu!qh!rtqfwevkqp!)k/g/!ncdqwt!cpf!

ecrkvcn*!cu!ogcuwtgf!kp!vjg!kpeqog!vq!vjqug!

hcevqtu!qh!rtqfwevkqp/!Vjg!uwo!qh!xcnwg!

cffgf!cetquu!cnn!gpvkvkgu!kp!vjg!geqpqo{!

gswcnu!IFR/!Ikxgp!vjg!tgncvkqpujkr!vq!IFR-!

vjg!xcnwg!cffgf!ogcuwtg!ecp!dg!vjqwijv!qh!

cu!vjg!kpetgcugf!eqpvtkdwvkqp!vq!ygnhctg/

Xcnwg!cffgf!ku!vjg!uwo!qh<

�! Itquu!qrgtcvkpi!uwtrnwu!)IQU*!

tgrtgugpvu!vjg!xcnwg!qh!kpeqog!

igpgtcvgf!d{!vjg!gpvkv{�u!ecrkvcn!kprwvu-!

igpgtcnn{!ogcuwtgf!cu!vjg!gctpkpiu!

dghqtg!kpvgtguv-!vcz-!fgrtgekcvkqp!cpf!

coqtvkucvkqp!)GDKVFC*

�! Vcz!qp!rtqfwevkqp!nguu!uwdukf{!rtqxkfgf!

hqt!rtqfwevkqp/!Pqvg<!ikxgp!vjg!ocppgt!

kp!yjkej!tgvwtpu!vq!ecrkvcn!dghqtg!vcz!ctg!

ecnewncvgf-!eqorcp{!vcz!ku!pqv!kpenwfgf!

qt!vjku!yqwnf!fqwdng.eqwpv!vjcv!vcz/!Kp!

cffkvkqp-!kv!gzenwfgu!iqqfu!cpf!ugtxkegu!

vcz-!yjkej!ku!c!vcz!qp!eqpuworvkqp!!

)k/g/!ngxkgf!qp!jqwugjqnfu*

�! Ncdqwt!kpeqog!ku!c!uwdeqorqpgpv!qh!

xcnwg!cffgf/!Kv!tgrtgugpvu!vjg!xcnwg!qh!

qwvrwv!igpgtcvgf!d{!vjg!gpvkv{�u!fktgev!

ncdqwt!kprwvu-!cu!ogcuwtgf!d{!vjg!

kpeqog!vq!ncdqwt/

Hkiwtg!C/2!ujqyu!vjg!ceeqwpvkpi!htcogyqtm!

wugf!vq!gxcnwcvg!geqpqoke!cevkxkv{-!cnqpi!

ykvj!vjg!eqorqpgpvu!vjcv!ocmg!wr!qwvrwv/!

Qwvrwv!ku!vjg!uwo!qh!xcnwg!cffgf!cpf!vjg!

xcnwg!qh!kpvgtogfkcvg!kprwvu!wugf!d{!vjg!

gYT VY PUK\Z[Y`( 

Vjg!xcnwg!qh!kpvgtogfkcvg!kprwvu!ecp!cnuq!dg!

ecnewncvgf!fktgevn{!d{!uwookpi!wr!gzrgpugu!

tgncvgf!vq!pqp.rtkoct{!hcevqt!kprwvu/

Kpvgtogfkcvg!!

kprwvu!)uqwtegf!htqo!!

qvjgt!kpfwuvtkgu*

Ncdqwt

Itquu!!

qrgtcvkpi!!

uwtrnwu

Pgv!vcz!qp!rtqfwevkqp!!

)g/i/!eqorcp{!vcz-!!

ecukpq!tq{cnvkgu*

Pgv!vcz!qp!rtqfwevu!!

)g/i/IUV-!hwgn!gzekug*

2LKHLK #I>M>FL>$

+BI><K M9DL> 9==>=
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Eqpvtkdwvkqp!uvwfkgu!igpgtcnn{!cnuq!guvkocvg!

gornq{ogpv!cvvtkdwvcdng!vq!c!ugevqt/!

<TWSV`TLU[ PZ H M\UKHTLU[HSS` KPkLYLU[ 

ogcuwtg!qh!cevkxkv{!vq!vjqug!cdqxg/!Kv!

ogcuwtgu!vjg!pwodgt!qh!yqtmgtu!vjcv!ctg!

gornq{gf!d{!vjg!gpvkv{-!tcvjgt!vjcp!vjg!

xcnwg!qh!vjg!yqtmgtu�!qwvrwv/

Fktgev!cpf!kpfktgev!eqpvtkdwvkqpu!

Vjg!INWJHY!geqpqoke!eqpvtkdwvkqp!ku!c!

tgrtgugpvcvkqp!qh!vjg!tgvwtpu!vq!ncdqwt!cpf!

ecrkvcn!kp!vjg!eqorcp{!qt!ugevqt!vjcv!qeewtu!

hqt!vjg!gpvkv{!kp!yjkej!vjg!urgpfkpi!qeewtu!

d VY PU [OPZ JHZL& [OH[ NLULYH[LK I` [OL 

gzrgpfkvwtg!qh!Cktdpd!iwguvu/!Vjg!coqwpv!

urgpv!fktgevn{!d{!Cktdpd!iwguvu!cv!nqecn!

dwukpguugu!tgrtgugpvu!tgxgpwg!hqt!vjqug!

dwukpguugu/!Gcej!dwukpguu!gornq{u!yqtmgtu!

cpf!ecrkvcn!vq!rtqxkfg!iqqfu!qt!ugtxkegu!

vq!vjg!Cktdpd!iwguv/!Vjg!tgvwtpu!vq!ncdqwt!

)gornq{gg!ycigu*!cpf!tgvwtpu!qp!ecrkvcn!

$I\ZPULZZ V^ULYfZ WYVg[Z% HZZVJPH[LK ^P[O 

vjg!Cktdpd!iwguvu�!urgpfkpi!eqortkugu!!

vjg!fktgev!geqpqoke!eqpvtkdwvkqp/

Vjg!NSINWJHY!eqpvtkdwvkqp!ku!c!ogcuwtg!

qh!vjg!fgocpf!hqt!iqqfu!cpf!ugtxkegu!

rtqfwegf!kp!qvjgt!ugevqtu!cu!c!tguwnv!qh!

fgocpf!igpgtcvgf!d{!Cktdpd.hceknkvcvgf!

vqwtkuo/!Guvkocvkqp!qh!vjg!kpfktgev!geqpqoke!

eqpvtkdwvkqp!ku!wpfgtvcmgp!kp!cp!kprwv.

qwvrwv!)KQ*!htcogyqtm!wukpi!Uvcvu!P\!KQ!

vcdngu!yjkej!tgrqtv!vjg!kprwvu!cpf!qwvrwvu!

VM ZWLJPgJ ZLJ[VYZ VM [OL LJVUVT`(

Vjg!vqvcn!geqpqoke!eqpvtkdwvkqp!vq!vjg!

geqpqo{!ku!vjg!uwo!qh!vjg!fktgev!cpf!

kpfktgev!geqpqoke!eqpvtkdwvkqpu/

Qvjgt!ogcuwtgu-!uwej!cu!vqvcn!tgxgpwg!

qt!vqvcn!gzrqtvu!ctg!wughwn!ogcuwtgu!qh!

geqpqoke!cevkxkv{-!dwv!vjgug!ogcuwtgu!

cnqpg!ecppqv!ceeqwpv!hqt!vjg!eqpvtkdwvkqp!

ocfg!vq!IFR/!Uwej!ogcuwtgu!qxgtuvcvg!vjg!

eqpvtkdwvkqp!vq!xcnwg!cffgf!dgecwug!vjg{!

PUJS\KL HJ[P]P[` I` L_[LYUHS gYTZ Z\WWS`PUN 

kprwvu/!Kp!cffkvkqp-!vjg{!fq!pqv!fkueqwpv!vjg!

kprwvu!uwrrnkgf!htqo!qwvukfg!Pgy!\gcncpf/

Nkokvcvkqpu!qh!geqpqoke!!

eqpvtkdwvkqp!uvwfkgu!

Yjkng!fguetkdkpi!vjg!igqitcrjke!qtkikp!

qh!rtqfwevkqp!kprwvu!oc{!dg!c!iwkfg!vq!c!

gYT VY PUK\Z[Y`fZ SPURHNLZ ^P[O [OL SVJHS 

geqpqo{-!kv!ujqwnf!dg!tgeqipkugf!vjcv!vjgug!

ctg!vjg!v{rg!qh!pqtocn!kpfwuvt{!nkpmcigu!vjcv!

ejctcevgtkug!cnn!geqpqoke!cevkxkvkgu/

Wpnguu!vjgtg!ku!wpwugf!ecrcekv{!kp!vjg!

geqpqo{!)uwej!cu!wpgornq{gf!ncdqwt*!vjgtg!

oc{!pqv!dg!c!uvtqpi!tgncvkqpujkr!dgvyggp!c!

gYTfZ LJVUVTPJ JVU[YPI\[PVU HZ TLHZ\YLK 

d{!xcnwg!cffgf!)qt!qvjgt!uvcvke!ciitgicvgu*!

cpf!vjg!ygnhctg!qt!nkxkpi!uvcpfctf!qh!vjg!

eqoowpkv{/!Vjg!wug!qh!ncdqwt!cpf!ecrkvcn!d{!

fgocpf!etgcvgf!htqo!vjg!kpfwuvt{!eqogu!

cv!cp!qrrqtvwpkv{!equv!cu!kv!oc{!tgfweg!vjg!

coqwpv!qh!tguqwtegu!cxckncdng!vq!urgpf!qp!

qvjgt!geqpqoke!cevkxkvkgu/!Vjku!ku!pqv!vq!uc{!

vjcv!vjg!geqpqoke!eqpvtkdwvkqp-!kpenwfkpi!

gornq{ogpv-!ku!pqv!korqtvcpv/!Cu!uvcvgf!d{!

vjg!Rtqfwevkxkv{!Eqookuukqp!kp!vjg!eqpvgzv!

qh!Cwuvtcnkc�u!icodnkpi!kpfwuvtkgu<51!

Xcnwg!cffgf!vtcfg!cpf!lqd!etgcvkqp!

ctiwogpvu!pggf!vq!dg!eqpukfgtgf!kp!vjg!

eqpvgzv!qh!vjg!geqpqo{!cu!c!yjqng!�!

kpeqog!htqo!vtcfg!wugu!tgcn!tguqwtegu-!

yjkej!eqwnf!jcxg!dggp!gornq{gf!vq!

NLULYH[L ILULg[Z LSZL^OLYL( EOLZL 

ctiwogpvu!fq!pqv!ogcp!vjcv!lqdu-!vtcfg!!

cpf!cevkxkv{!ctg!wpkorqtvcpv!kp!cp!geqpqo{/!

Vq!vjg!eqpvtct{!vjg{!ctg!etkvkecn!vq!rgqrng�u!

ygnn.dgkpi/!Jqygxgt-!cp{!rctvkewnct!

PUK\Z[Y`fZ JVU[YPI\[PVU [V [OLZL ILULg[Z PZ 

T\JO ZTHSSLY [OHU TPNO[ H[ gYZ[ IL [OV\NO[& 

dgecwug!uwduvkvwvg!kpfwuvtkgu!eqwnf!rtqfweg!

ukoknct-!vjqwij!pqv!gswcn!ickpu/

Kp!c!hwpfcogpvcn!ugpug-!geqpqoke!

eqpvtkdwvkqp!uvwfkgu!ctg!ukorn{!jkuvqtkecn!

ceeqwpvkpi!gzgtekugu/!Pq!�yjcv.kh�-!qt!

JV\U[LYMHJ[\HS PUMLYLUJLZ d Z\JO HZ e^OH[ 

^V\SK OHWWLU [V SP]PUN Z[HUKHYKZ PM [OL gYT 

VY PUK\Z[Y` KPZHWWLHYLK7f d ZOV\SK IL KYH^U 

htqo!vjgo/

EOL HUHS`ZPZ d HZ KPZJ\ZZLK PU [OL YLWVY[ 

d YLSPLZ VU H UH[PVUHS lB [HISL TVKLSSPUN 

htcogyqtm!cpf!vjgtg!ctg!uqog!nkokvcvkqpu!

vq!vjku!oqfgnnkpi!htcogyqtm/!Vjg!cpcn{uku!

cuuwogu!vjcv!iqqfu!cpf!ugtxkegu!rtqxkfgf!

vq!vjg!ugevqt!ctg!rtqfwegf!d{!hcevqtu!qh!

rtqfwevkqp!vjcv!ctg!nqecvgf!eqorngvgn{!

^P[OPU [OL YLNPVU KLgULK HUK [OH[ PUJVTL 

hV^Z KV UV[ SLHR [V V[OLY YLNPVUZ(

Vjg!KQ!htcogyqtm!cpf!vjg!fgtkxcvkqp!qh!!

vjg!ownvkrnkgtu!cnuq!cuuwog!vjcv!vjg!tgngxcpv!

geqpqoke!cevkxkv{!vcmgu!rnceg!ykvjkp!cp!

wpeqpuvtckpgf!gpxktqpogpv/!Vjcv!ku-!cp!

kpetgcug!kp!geqpqoke!cevkxkv{!kp!qpg!ctgc!!

qh!vjg!geqpqo{!fqgu!pqv!kpetgcug!rtkegu!

cpf!uwdugswgpvn{!etqyf!qwv!geqpqoke!

cevkxkv{!kp!cpqvjgt!ctgc!qh!vjg!geqpqo{/!

Cu!c!tguwnv-!vjg!oqfgnngf!vqvcn!cpf!kpfktgev!

eqpvtkdwvkqp!ecp!dg!tgictfgf!cu!cp!wrrgt.

dqwpf!guvkocvg!qh!vjg!eqpvtkdwvkqp!ocfg!!

d{!vjg!uwrrn{!qh!kpvgtogfkcvg!kprwvu/

Ukoknctn{-!vjg!KQ!htcogyqtm!fqgu!pqv!

HJJV\U[ MVY M\Y[OLY hV^'VU ILULg[Z HZ 

ecrvwtgf!kp!c!oqtg!f{pcoke!oqfgnnkpi!

gpxktqpogpv!nkmg!c!Eqorwvcdng!Igpgtcn!

Gswknkdtkwo!)EIG*!oqfgn/
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Kprwv.qwvrwv!cpcn{uku!

Kprwv.qwvrwv!vcdngu!ctg!tgswktgf!vq!ceeqwpv!

MVY [OL PU[LYTLKPH[L hV^Z IL[^LLU ZLJ[VYZ( 

Vjgug!vcdngu!ogcuwtg!vjg!fktgev!geqpqoke!

cevkxkv{!qh!gxgt{!ugevqt!kp!vjg!geqpqo{!cv!

vjg!pcvkqpcn!ngxgn/!Korqtvcpvn{-!vjgug!vcdngu!

cnnqy!kpvgtogfkcvg!kprwvu!vq!dg!hwtvjgt!

dtqmgp!fqyp!d{!uqwteg/!Vjgug!fgvckngf!

PU[LYTLKPH[L hV^Z JHU IL \ZLK [V KLYP]L !

vjg!vqvcn!ejcpig!kp!geqpqoke!cevkxkv{!

cuuqekcvgf!ykvj!c!ikxgp!fktgev!ejcpig!kp!

cevkxkv{!hqt!c!ikxgp!ugevqt/

C!ykfgn{!wugf!ogcuwtg!qh!vjg!urknn.qxgt!

qh!cevkxkv{!htqo!qpg!ugevqt!vq!cpqvjgt!ku!

ecrvwtgf!d{!vjg!tcvkq!qh!vjg!vqvcn!vq!fktgev!

ejcpig!kp!geqpqoke!cevkxkv{/!Vjg!tguwnvkpi!

guvkocvg!ku!v{rkecnn{!tghgttgf!vq!cu!�vjg!

ownvkrnkgt�/!C!ownvkrnkgt!itgcvgt!vjcp!qpg!

kornkgu!uqog!kpfktgev!cevkxkv{-!ykvj!jkijgt!

ownvkrnkgtu!kpfkecvkpi!tgncvkxgn{!nctigt!kpfktgev!

HUK [V[HS HJ[P]P[` hV^PUN MYVT H NP]LU SL]LS !

qh!fktgev!cevkxkv{/

Vjg!KQ!ocvtkz!wugf!hqt!Pgy!\gcncpf!ku!

fgtkxgf!htqo!vjg!Uvcvu!P\!3124!KQ!vcdngu-!

vjg!ncvguv!cxckncdng!KQ!fcvc!cv!vjg!vkog!qh!

[OL HUHS`ZPZ( EOL PUK\Z[Y` JSHZZPgJH[PVU \ZLK 

hqt!KQ!vcdngu!ku!dcugf!qp!vjg!Cwuvtcnkcp!

cpf!Pgy!\gcncpf!Uvcpfctf!Kpfwuvtkcn!

;SHZZPgJH[PVU $8AGDl;%& ^P[O +*0 ZLJ[VYZ !

kp!vjg!oqfgnnkpi!htcogyqtm/

Tgikqpcn!cpcn{uku!

Kp!qtfgt!vq!wpfgtuvcpf!vjg!eqpvtkdwvkqp!qh!

Cktdpd!cv!c!tgikqpcn!ngxgn-!c!ugtkgu!qh!tgikqpcn!

vcdngu!ygtg!fgxgnqrgf!hqt!Cwemncpf-!

Ygnnkpivqp-!Ejtkuvejwtej!cpf!Swggpuvqyp-!

dcugf!qp!vjg!pcvkqpcn!KQ!vcdngu!rtqxkfgf!

d{!Uvcvu!P\/!Vjg!ctgcu!wugf!vq!etgcvg!vjqug!

vcdngu!ygtg!vjg!tgurgevkxg!tgikqpcn!eqwpekn!

hqt!gcej!tgikqp<

�! 8\JRSHUK ^HZ KLgULK !

wukpi!vjg!Cwemncpf!Eqwpekn!

�! FLSSPUN[VU ^HZ KLgULK \ZPUN !

vjg!Ygnnkpivqp!Tgikqpcn!Eqwpekn

�! ;OYPZ[JO\YJO ^HZ KLgULK \ZPUN !

vjg!Ecpvgtdwt{!Tgikqpcn!Eqwpekn

�! C\LLUZ[V^U ^HZ KLgULK \ZPUN !

vjg!Qvciq!Tgikqpcn!Eqwpekn/

Vjgug!tgikqpcn!eqwpekn!ctgcu!ygtg!wugf!

tcvjgt!vjcp!vgttkvqtkcn!eqwpekn!dqwpfctkgu-!

fwg!vq!vjg!tgncvkxg!uk|g!qh!vgttkvqtkcn!eqwpeknu!

eqorctgf!vq!tgikqpcn!eqwpeknu/!Uvcvu!P\!

gornq{ogpv!fcvc!htqo!vjg!3124!Egpuwu!

ycu!wugf!vq!guvkocvg!vjg!rtqrqtvkqp!

qh!geqpqoke!cevkxkv{!kp!gcej!tgikqp/!Hqt!

gzcorng-!kh!8!rgt!egpv!qh!gornq{ogpv!kp!

Jqtvkewnvwtg!cpf!htwkv!itqykpi!kp!Pgy!\gcncpf!

qeewttgf!ykvjkp!vjg!Cwemncpf!tgikqp-!vjgp!

kv!ycu!nkmgykug!cuuwogf!vjcv!8!rgt!egpv!qh!

Jqtvkewnvwtg!cpf!htwkv!itqykpi!ycigu-!tgxgpwg-!

WYVg[ HUK V]LYHSS WYVK\J[PVU VJJ\YYLK !

kp!Cwemncpf/!

Vjwu!gornq{ogpv!ycu!wugf!cu!c!rtqz{!

hqt!cnn!geqpqoke!cevkxkv{-!cnnqykpi!hqt!

vjg!etgcvkqp!qh!hqwt!tgikqpcn!vcdngu/!Vjg!

tguwnvkpi!vcdngu!fkurnc{!kpvwkvkxg!tguwnvu=!!

hqt!kpuvcpeg-!vjg!Cwemncpf!vcdng!jcu!c!nctigt!

T\S[PWSPLY LkLJ[ MVY [OL gUHUJL PUK\Z[Y` 

eqorctgf!citkewnvwtcn!kpfwuvtkgu-!cu!oqtg!

gUHUJL HJ[P]P[` HUK PUW\[Z HYL IHZLK PU 

wtdcp!ctgcu/

C!mg{!cuuworvkqp!qh!vjg!tgikqpcn!vcdngu!

ku!vjcv!cnvjqwij!vjg!uk|g!qh!rtqfwevkqp!kp!

KPkLYLU[ PUK\Z[YPLZ JHU ]HY` ^P[O YLNPVUZ& 

vjg!rtqfwevkqp!uvtwevwtg!ykvjkp!cp!kpfwuvt{!

ku!eqpuvcpv/!Vjcv!ku-!yjkng!Ejtkuvejwtej!

oc{!rtqfweg!oqtg!rcrgt!rtqfwevu!vjcp!

Swggpuvqyp-!vjg!tcvkq!qh!ycigu!vq!tgxgpwg!

vq!kprwvu!kp!rcrgt!rtqfwevkqp!ku!vjg!ucog!!

kp!dqvj!tgikqpu/!

Vjgug!tgikqpcn!vcdngu!ygtg!vjgp!cwiogpvgf!

vq!ceeqwpv!hqt!vjg!hcev!vjcv!kprwvu!ctg!oqtg!

nkmgn{!vq!dg!uqwijv!htqo!ykvjkp!c!tgikqp!

tcvjgt!vjcp!fkuvcpv!rctvu!qh!Pgy!\gcncpf/!

Vjg!crrtqcej!vq!fqkpi!vjku!ku!!

qwvnkpgf!dgnqy/!

Rtqzkokv{!cuuworvkqp!!

kp!vjg!tgikqpcn!KQ!oqfgn!

Cnn!gnug!gswcn-!kpfwuvtkgu!cpf!dwukpguugu!!

ctg!oqtg!nkmgn{!vq!rwtejcug!kprwvu!htqo!

qvjgt!dwukpguugu!enqug!vq!vjgo/!Dw{kpi!nqecn!

ngcfu!vq!nqygt!vtcpurqtv!equvu!cpf!nqygt!

ZLHYJO JVZ[Z MVY gUKPUN Z\WWSPLYZ( 

Vjg!tgikqpcn!KQ!oqfgnu!ygtg!vcknqtgf!!

PU [^V ^H`Z [V HJJV\U[ MVY [OLZL LkLJ[Z( !

Hktuv-!c!rctcogvgt!ycu!cffgf!vq!vjg!oqfgn!

vq!ceeqwpv!hqt!c!fgitgg!qh!rtghgtgpeg!hqt!

nqecn!uwrrnkgtu-!dcugf!qp!vjg!fgitgg!qh!nqecn!

tgikqp!rtghgtgpeg!ujqyp!kp!Fgnqkvvg!Ceeguu!

Geqpqokeu�!kp.jqwug!Cwuvtcnkcp!tgikqpcn!

oqfgn/!Kv!ycu!cuuwogf!vjcv!cnn!dgkpi!gnug!

gswcn-!dwukpguugu!rwtejcug!56!rgt!egpv!

qh!oqtg!qh!vjgkt!kprwvu!htqo!ykvjkp!vjgkt!

tgikqp!vjcp!yqwnf!dg!kornkgf!d{!vjgkt!ujctg!

qh!pcvkqpcn!kpfwuvt{!gornq{ogpv!yjgtg!

[OL` OH]L Z\iJPLU[ JHWHJP[` ^P[OPU [OL SVJHS 

tgikqp!vq!oggv!vjg!fgocpf!hqt!kpvgtogfkcvg!

kprwvu!kp!vjcv!kpfwuvt{/

Ugeqpfn{-!fwg!vq!vjg!tgncvkxgn{!uocnn!uk|g!qh!

uqog!qh!vjg!tgikqpu!cpcn{ugf-!vjg!guvkocvgf!

L_WLUKP[\YL I` 8PYIUI N\LZ[Z HUK [OL hV^'

qp!gzrgpfkvwtg!qh!dwukpguugu!kp!vjg!uwrrn{!

JOHPU JV\SK IL H ZPNUPgJHU[ WYVWVY[PVU VM H 

tgikqp�u!kpfwuvtkcn!ecrcekv{/!Kv!ycu!cuuwogf!

vjcv!kh!vjg!guvkocvgf!fgocpf!eqortkugf!

c!xgt{!nctig!rtqrqtvkqp!qh!vjg!nqecn!

kpfwuvt{�u!uwrrn{-!vjgp!vjg!uwrrn{!yqwnf!dg!

qwvuqwtegf!vq!qvjgt!tgikqpu-!vgorgtkpi!vjg!

�dw{!nqecn�!rtghgtgpeg!rctcogvgt!kp!!

vjg!oqfgn/!
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Gpfpqvgu
2/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!'!Gornq{ogpv-!Oqpvjn{!Tgikqpcn!Vqwtkuo!

Guvkocvgu!)33!Hgdtwct{!3129*!>jvvr<00yyy/odkg/iqxv/p|0kphq.ugtxkegu0

ugevqtu.kpfwuvtkgu0vqwtkuo0vqwtkuo.tgugctej.fcvc0oqpvjn{.tgikqpcn.

vqwtkuo.guvkocvgu@

3/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!'!Gornq{ogpv-!Vqwtkuo!Ucvgnnkvg!Ceeqwpv!

)24!Fgegodgt!3128*!>jvvr<00yyy/odkg/iqxv/p|0kphq.ugtxkegu0ugevqtu.

kpfwuvtkgu0vqwtkuo0vqwtkuo.tgugctej.fcvc0vqwtkuo.ucvgnnkvg.ceeqwpv@

4/! Kku!R/!Vwuu{cfkcj!cpf!Lwjq!Rguqpgp-!�Korcevu!qh!Rggt.vq.Rggt!Ceeqooqfcvkqp!

Wug!qp!Vtcxgn!Rcvvgtpu�!)3127*!66)9*!Lqwtpcn!qh!Vtcxgn!Tgugctej!2133

5/! Fgnqkvvg!Ceeguu!Geqpqokeu-!Vjg!ujctkpi!geqpqo{!cpf!vjg!Eqorgvkvkqp!cpf!

Eqpuwogt!Cev $,*+/% 5O[[WZ4))^^^(HJJJ(NV](H\)Z`Z[LT)gSLZ)DOHYPUN#,*

Geqpqo{&31.&31Fgnqkvvg&31Tgrqtv&31.&313126/rfh@

6/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!'!Gornq{ogpv-!cdqxg!p!2

7/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!'!Gornq{ogpv-!Vqwtkuo!Ucvgnnkvg!Ceeqwpv!

)24!Fgegodgt!3128*!>jvvr<00yyy/odkg/iqxv/p|0kphq.ugtxkegu0ugevqtu.

kpfwuvtkgu0vqwtkuo0vqwtkuo.tgugctej.fcvc0vqwtkuo.ucvgnnkvg.ceeqwpv@=!

Uvcvu!P\-!Pcvkqpcn!ceeqwpvu!)kpfwuvt{!rtqfwevkqp!cpf!kpxguvogpv*<!

[gct!gpfgf!Octej!3127!)35!Pqxgodgt!3128*!>jvvru<00yyy/uvcvu/iqxv/

p|0kphqtocvkqp.tgngcugu0pcvkqpcn.ceeqwpvu.kpfwuvt{.rtqfwevkqp.cpf.

kpxguvogpv.{gct.gpfgf.octej.3127@=!Uvcvu!P\-!Jqwugjqnf!Gzrgpfkvwtg!

Uvcvkuvkeu<![gct!gpfgf!Lwpg!3127!)3!Fgegodgt!3127*!>jvvr<00ctejkxg/

uvcvu/iqxv/p|0dtqyugahqtauvcvu0rgqrngacpfaeqoowpkvkgu0Jqwugjqnfu0

JqwugjqnfGzrgpfkvwtgUvcvkuvkeuaJQVR[gLwp27/curz@

8/! Kdkf

9/! Pqvg!vjcv!vjku!rc{ogpv!ku!pqv!cuuwogf!vq!etgcvg!cp{!fktgev!gornq{ogpv!

ykvjkp!vjg!Uvcvu!P\!KQ!vcdngu-!ogcpkpi!vjcv!Cktdpd!jquvu!ctg!pqv!kpenwfgf!kp!

[OL V]LYHSS LTWSV`TLU[ gN\YLZ

;/! Uvcvu!P\-!Pcvkqpcn!Ceeqwpvu!kprwv.qwvrwv!vcdngu<![gct!gpfgf!Octej!3124!!

)3;!Crtkn!3127*!>jvvr<00ctejkxg/uvcvu/iqxv/p|0dtqyugahqtauvcvu0geqpqokea

kpfkecvqtu0PcvkqpcnCeeqwpvu0kprwv.qwvrwv&31vcdngu.3124/curz@=!Uvcvu!

AG& ,*+- ;LUZ\Z d FVYR HUK \UWHPK HJ[P]P[PLZ $+. 8WYPS ,*+/% 5O[[W4))

p|fqvuvcv/uvcvu/iqxv/p|0ydqu0Kpfgz/curzAFcvcUgvEqfg?VCDNGEQFG9321'a

ic?3/91;15;8;/69384;22;/2631573278.2327476588/2626585373@

21/! Kdkf

22/! Uvcvu!P\-!cdqxg!p!;/

23/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!'!Gornq{ogpv-!cdqxg!p!2

24/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!'!Gornq{ogpv!cpf!Uvcvu!P\-!cdqxg!p!7

25/! Uvcvu!P\-!cdqxg!p!;

26/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!'!Gornq{ogpv-!Vqwtkuo!Ucvgnnkvg!Ceeqwpv!

)24!Fgegodgt!3128*!>jvvr<00yyy/odkg/iqxv/p|0kphq.ugtxkegu0ugevqtu.

kpfwuvtkgu0vqwtkuo0vqwtkuo.tgugctej.fcvc0vqwtkuo.ucvgnnkvg.ceeqwpv@

27/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!'!Gornq{ogpv-!Mg{!Vqwtkuo!Uvcvkuvkeu!!

)26!Hgdtwct{!3129*!>jvvr<00yyy/odkg/iqxv/p|0kphq.ugtxkegu0ugevqtu.

kpfwuvtkgu0vqwtkuo0fqewogpvu.kocig.nkdtct{0mg{.vqwtkuo.uvcvkuvkeu/rfh@

28/! Pgy!\gcncpf!Vtcfg!'!Gpvgtrtkug-!Kpxguvogpv!uvcvkuvkeu!>jvvru<00yyy/p|vg/

iqxv/p|0kpxguvogpv.cpf.hwpfkpi0kpxguvogpv.uvcvkuvkeu@

29/! Uvcvu!P\-!Ceeqooqfcvkqp!uwtxg{<!Fgegodgt!3128!)26!Hgdtwct{!3129*!!

>jvvru<00yyy/uvcvu/iqxv/p|0kphqtocvkqp.tgngcugu0ceeqooqfcvkqp!

.uwtxg{.fgegodgt.3128@

2;/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!'!Gornq{ogpv-!cdqxg!p!2

31/! Uvcvu!P\-!cdqxg!p!29

32/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!'!Gornq{ogpv-!Pgy!\gcncpf!Vqwtkuo!

Hqtgecuvu!3128.3134!)3128*!>jvvr<00yyy/odkg/iqxv/p|0kphq.ugtxkegu0ugevqtu.

kpfwuvtkgu0vqwtkuo0vqwtkuo.tgugctej.fcvc0kpvgtpcvkqpcn.vqwtkuo.hqtgecuvu0

KVJ\TLU[Z'PTHNL'SPIYHY`)MVYLJHZ[Z',*+1'YLWVY['gUHS(WKM6

33/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!'!Gornq{ogpv-!cdqxg!p!2

34/! Uvcvu!P\-!cdqxg!p!29

35/! Fgnqkvvg-!Pcvkqpcn!Vqwtkuo!Kphtcuvtwevwtg!Cuuguuogpv!)eqookuukqpgf!d{!

Vqwtkuo!Kpfwuvt{!Cqvgctqc-!Crtkn!3128*!>jvvru<00vkc/qti/p|0cuugvu0Wrnqcfu0

@HQVY'Z[\K`'PKLU[PgLZ'[V\YPZT'PUMYHZ[Y\J[\YL'WYPVYP[PLZ,(WKM6

36/! JqogCyc{-!$/-)"6&8 #70&.(3 "3,& %&',9' %2)3).') 6,4+ "'15,3,4,/. /* 

Dqqmcdcej!)7!Pqxgodgt!3124*!>jvvru<00yyy/jqogcyc{/eqo0kphq0ogfkc.

JLU[LY)WYLZZ'YLSLHZLZ),*+-)OVTLH^H`'L_WHUKZ'HZPH'WHJPgJ'WYLZLUJL'^P[O'

ceswkukvkqp.qh.dqqmc@
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37/! Ugg-!g/i/-!Kortguukqp!Tgcn!Guvcvg!Nvf-!Ujqtv!vgto!tgpvcn!nkuvkpiu!>jvvru<00

kortguukqp/eq/p|0ujqtv.vgto.tgpvcnu@

38/! Cu!ogcuwtgf!hqt!vjg!Swggpuvqyp!Tgikqpcn!Vqwtkuo!Qticpkucvkqp!)TVQ*/!Vjg!

Swggpuvqyp!TVQ!kpeqtrqtcvgu!vjg!hqnnqykpi!nqecn!cwvjqtkvkgu<!rctv!qh!vjg!

Swggpuvqyp.Ncmgu!Fkuvtkev

39/! Uvcvu!P\-!Kpvgtpcvkqpcn!xkukvqt!cttkxcnu!vq!Pgy!\gcncpf<!Fgegodgt!3128!!

)8!Hgdtwct{!3129*!>jvvru<00yyy/uvcvu/iqxv/p|0tgrqtvu0kpvgtpcvkqpcn.xkukvqt.

cttkxcnu.vq.pgy.|gcncpf.fgegodgt.3128@

3;/! Uvcvu!P\-!cdqxg!p!29

41/! Uvcvu!P\-!Eqoogtekcn!Ceeqooqfcvkqp!Oqpkvqt<!Pqxgodgt!3128!.!Swggpuvqyp!

)3129*!>jvvr<00yyy/odkg/iqxv/p|0kphq.ugtxkegu0ugevqtu.kpfwuvtkgu0vqwtkuo0

vqwtkuo.tgugctej.fcvc0ceeqooqfcvkqp.uwtxg{0ewttgpv.oqpvju.tvq.

tgrqtvu0uqwvj.kuncpf.tgikqpcn.tgrqtvu0swggpuvqyp/rfh@

42/! Eqnnkgtu!Kpvgtpcvkqpcn-!Pgy!\gcncpf!jqvgn!octmgv!upcrujqv!�!Qev!3128!)3128*!

5O[[W4))^^^(JVSSPLYZ(JV(Ua)gUK#,*YLZLHYJO)OV[LSZ)UL^#,*aLHSHUK#,*

jqvgn&31octmgv&31upcrujqv&31qevqdgt&3131280@

43/! Pgy!\gcncpf!Vtcfg!'!Gpvgtrtkug-!Qrgp<!Pgy!\gcncpf!jqvgnu!�!cp!cvvtcevkxg!

vkog!vq!kpxguv!)3127*!>jvvru<00yyy/p|vg/iqxv/p|0.0ogfkc0P\VG0RFHu0Jqvgn.

Kpxguvogpv.Cvvtcevkqp.RFH/rfh@

44/! Fgnqkvvg-!cdqxg!p!35

45/! Vqwtkuo!Pgy!\gcncpf-!Hqwt![gct!Uvtcvgike!Rncp!)3128*!>jvvru<00yyy/

vqwtkuopgy|gcncpf/eqo0pgyu0vqwtkuo.pgy.|gcncpf.htgujgpu.wr.hqwt!

.{gct.uvtcvgi{0@

46/! Vqwtkuo!Kpfwuvt{!Cqvgctqc-!Vqwtkuo!3136!�!Vyq![gctu!Qp!)3127*!!

>jvvr<00yyy/vqwtkuo3136/qti/p|0cuugvu0Fqewogpvu0VKC.V3136.!

Fqe.PgyNqiq/rfh@

47/! Kdkf

48/! Okpkuvt{!qh!Dwukpguu-!Kppqxcvkqp!cpf!Gornq{ogpv-!Vqwtkuo!Uvtcvgi{!)3127*!

>jvvr<00yyy/odkg/iqxv/p|0kphq.ugtxkegu0ugevqtu.kpfwuvtkgu0vqwtkuo0

fqewogpvu.kocig.nkdtct{0hqnfgt.vqwtkuo.uvtcvgi{0vqwtkuo.uvtcvgi{.

uwooct{.3127/rfh@

49/! Fgnqkvvg-!cdqxg!p!35

4;/! Swggpuvqyp!Ncmgu!Fkuvtkev!Eqwpekn-!Geqpqoke!Fgxgnqrogpv!Uvtcvgi{!

)Hgdtwct{!3126*!>jvvr<00yyy/snfe/iqxv/p|0cuugvu0Wrnqcfu0Eqwpekn.

Fqewogpvu0Uvtcvgikgu.cpf.Rwdnkecvkqpu0Swggpuvqyp.Ncmgu.Geqpqoke.

Fgxgnqrogpv.Uvtcvgi{.Eqpuwnvcvkqp.Fqewogpv/rfh@

51/! Rtqfwevkxkv{!Eqookuukqp-!Cwuvtcnkc�u!Icodnkpi!Kpfwuvtkgu!

)Tgrqtv!Pq!21-!2;;;*!5/2;/
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Nkokvcvkqp!qh!qwt!yqtm!

Igpgtcn!wug!tguvtkevkqp

AMNX WJUTWY NX UWJUFWJI XTQJQ^ KTW YMJ ZXJ TK 0NWGSG 0ZXYWFQNF =Y^ 8YI& !

AMNX WJUTWY NX STY NSYJSIJI YT FSI XMTZQI STY GJ ZXJI TW WJQNJI ZUTS G^ !

FS^TSJ JQXJ FSI \J FHHJUY ST IZY^ TK HFWJ YT FS^ TYMJW UJWXTS TW JSYNY^& !

AMJ WJUTWY MFX GJJS UWJUFWJI KTW YMJ UZWUTXJ TK XJY TZY NS TZW JSLFLJRJSY 

QJYYJW IFYJI ( 3JHJRGJW )'(+& DTZ XMTZQI STY WJKJW YT TW ZXJ TZW SFRJ TW !

YMJ FI[NHJ KTW FS^ TYMJW UZWUTXJ&

Cwvjqtu

)><CP )LI@>JJ

Cpcn{uv

Fgnqkvvg!Ceeguu!Geqpqokeu

,75!)1*!5!942!3575

tgdwtiguuBfgnqkvvg/eq/p|

Cctqp!Jknn

Fktgevqt

Fgnqkvvg!Ceeguu!Geqpqokeu

,72!9!9518!8241

ccjknnBfgnqkvvg/eqo/cw

,DBQ9;>KA (DM9IG

Ugpkqt!Cpcn{uv

Fgnqkvvg!Ceeguu!Geqpqokeu

,72!9!9518!81;4

gcnxctqBfgnqkvvg/eqo/cw

/GAF 2R19AGFP

Rctvpgt

Fgnqkvvg!Ceeguu!Geqpqokeu

,72!3!;433!8988

lqqocjqp{Bfgnqkvvg/eqo/cw

Nkpfc!Ogcfg

Rctvpgt

Fgnqkvvg!Ceeguu!Geqpqokeu

,75!5!583!2788

nogcfgBfgnqkvvg/eq/p|

19IP 0BDC>DDP!

Cuuqekcvg!Fktgevqt

Fgnqkvvg!Ceeguu!Geqpqokeu

,75!)1*!5!581!4843

OcMknmgnn{Bfgnqkvvg/eq/p|
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Eqpvcev!wu

Fgnqkvvg!Ceeguu!Geqpqokeu

CEP<!25;!744!227

Ngxgn!25-!336!Igqtig!Uvtggv

U{fpg{!PUY!3111

Vgn<!!,72!3!;433!8111

Hcz<!!,72!3!;433!8112

Fgnqkvvg!Ceeguu!Geqpqokeu!ku!Cwuvtcnkc�u!rtg.gokpgpv!geqpqokeu!cfxkuqt{!

rtcevkeg!cpf!c!ogodgt!qh!Fgnqkvvg(u!inqdcn!geqpqokeu!itqwr/!Hqt!oqtg!

kphqtocvkqp-!rngcug!xkukv!qwt!ygdukvg!

yyy/fgnqkvvg/eqo0cw0fgnqkvvg.ceeguu.geqpqokeu!

Fgnqkvvg!tghgtu!vq!qpg!qt!oqtg!qh!Fgnqkvvg!Vqwejg!Vqjocvuw!Nkokvgf-!c!WM!

<=5A-?1 /;8<-9D 7585?10 .D 3@-=-9?11# -90 5?> 91?B;=6 ;2 818.1= G=8># 1-/4 

qh!yjkej!ku!c!ngicnn{!ugrctcvg!cpf!kpfgrgpfgpv!gpvkv{/!Rngcug!ugg!yyy/fgnqkvvg/

eqo0cw0cdqwv!hqt!c!fgvckngf!fguetkrvkqp!qh!vjg!ngicn!uvtwevwtg!qh!Fgnqkvvg!

,;@/41 ,;48-?>@ +585?10 -90 5?> 818.1= G=8>%

Vjg!gpvkv{!pcogf!jgtgkp!ku!c!ngicnn{!ugrctcvg!cpf!kpfgrgpfgpv!gpvkv{/!Kp!

rtqxkfkpi!vjku!fqewogpv-!vjg!cwvjqt!qpn{!cevu!kp!vjg!pcogf!ecrcekv{!cpf!

fqgu!pqv!cev!kp!cp{!qvjgt!ecrcekv{/!Pqvjkpi!kp!vjku!fqewogpv-!pqt!cp{!tgncvgf!

cvvcejogpvu!qt!eqoowpkecvkqpu!qt!ugtxkegu-!jcxg!cp{!ecrcekv{!vq!dkpf!cp{!

;?41= 19?5?D @901= ?41 E*17;5??1F 91?B;=6 ;2 818.1= G=8> "59/7@0593 ?4;>1 

qrgtcvkpi!kp!Cwuvtcnkc*/

Cdqwv!Fgnqkvvg

*17;5??1 <=;A501> -@05?# ?-C# /;9>@7?593# -90 G9-9/5-7 -0A5>;=D >1=A5/1> ?; <@.75/ 

cpf!rtkxcvg!enkgpvu!urcppkpi!ownvkrng!kpfwuvtkgu/!Ykvj!c!inqdcnn{!eqppgevgf!

91?B;=6 ;2 818.1= G=8> 59 8;=1 ?4-9 '(& /;@9?=51># *17;5??1 .=593> B;=70$

encuu!ecrcdknkvkgu!cpf!jkij.swcnkv{!ugtxkeg!vq!enkgpvu-!fgnkxgtkpi!vjg!kpukijvu!

vjg{!pggf!vq!cfftguu!vjgkt!oquv!eqorngz!dwukpguu!ejcnngpigu/!Fgnqkvvg(u!

crrtqzkocvgn{!355-111!rtqhguukqpcnu!ctg!eqookvvgf!vq!dgeqokpi!vjg!uvcpfctf!

qh!gzegnngpeg/

Cdqwv!Fgnqkvvg!Cwuvtcnkc

I9 )@>?=-75-# ?41 818.1= G=8 5> ?41 )@>?=-75-9 <-=?91=>45< ;2 *17;5??1 ,;@/41 

,;48-?>@% )> ;91 ;2 )@>?=-75-F> 71-0593 <=;21>>5;9-7 >1=A5/1> G=8>% *17;5??1 

,;@/41 ,;48-?>@ -90 5?> -H75-?1> <=;A501 -@05?# ?-C# /;9>@7?593# -90 G9-9/5-7 

cfxkuqt{!ugtxkegu!vjtqwij!crrtqzkocvgn{!8111!rgqrng!cetquu!vjg!eqwpvt{/!

Hqewugf!qp!vjg!etgcvkqp!qh!xcnwg!cpf!itqyvj-!cpf!mpqyp!cu!cp!gornq{gt!qh!

ejqkeg!hqt!kppqxcvkxg!jwocp!tguqwtegu!rtqitcou-!yg!ctg!fgfkecvgf!vq!jgnrkpi!

qwt!enkgpvu!cpf!qwt!rgqrng!gzegn/!Hqt!oqtg!kphqtocvkqp-!rngcug!xkukv!qwt!ygd!

ukvg!cv!yyy/fgnqkvvg/eqo/cw/

Nkcdknkv{!nkokvgf!d{!c!uejgog!crrtqxgf!wpfgt!Rtqhguukqpcn!Uvcpfctfu!

Ngikuncvkqp/

Ogodgt!qh!Fgnqkvvg!Vqwejg!Vqjocvuw!Nkokvgf

«!3129!Fgnqkvvg!Vqwejg!Vqjocvuw

OEDFaJ[Fa14029a166522


