
CRJFG RFPORT

#0/'*,& /' -$+/0 %/.(&.*2$, $./-$,*&1 *. 2)&
!)$)*0$ 0&(*/. "-$.
=RBKBSI :URUCBRBIBLLJ =BTFL

6ROM TIF 4JRFDTORBTF 7FNFRBL OG 8FBLTI ?FRVJDFS" 4IBIJRB RFHJON" ;JNJSTRX OG 8FBLTI" <MBN BNE 4FPBRTMFNT OG 8FBLTI 1GGBJRS" 5PJEFMJOLOHX
?FDTJON" 4IBIJRB RFHJON" ;JNJSTRX OG 8FBLTI" <MBN

3ORRFSPONEFNDF BNE RFPRJNT RFQUFSTS. 4R$ =RBKBSI :$ =LBTFL$ >FHJONBL 5PJEFMJOLOHJST" =$<$ 2OW *&," =OSTBL 3OEF )&& 1L 4IBIJRB >FHJON" ?ULTBNBTF
OG <MBN @. !-*, --%%(,*+ 6. !-*, ')*,-''% PBKKJAKP0IOTMBJL$DOM 1DDFPTFE GOR PUCLJDBTJON 9BNUBRX '%%+

1NN ?BUEJ ;FE '%%+/ '+ ' . &%*#&&&

5P]cb * b] + ]T PW`bVa O`S Oaa]QWObSR eWbV
[OX]` Q]\US\WbOZ O\][OZWSa RWOU\]aSR Ob ]`
a]]\ OTbS` PW`bV& 7]\US\WbOZ [OZT]`[ObW]\a

OQQ]c\bSR T]` O\ SabW[ObSR ,1- ((( RSObVa e]`ZReWRS
W\ )11/& GVS U`SOb [OX]`Wbg ] T bVSaS RSObVa ]QQc``SR
Rc`W\U bVS TW`ab gSO` ] T ZWTS$ O\R bVca bS\R b] Q]\b`WP%
cbS []abZg b] bVS W\TO\b []`bOZWbg `ObS& 6SQOcaS ] T bVS
[cZbW^ZS TOQb]`a W\d]ZdSR$ W\TO\b []`bOZWbg Obb`WPcbOPZS
b] Q]\US\WbOZ O\][OZWSa QO\ PS Sf^SQbSR b] dO`g acP%
abO\bWOZZg O[]\U Q]c\b`WSa&)7VWZR`S\ eWbV Q]\US\WbOZ
O\][OZWSa eV] ac`dWdS bVS VWUV%`WaY ^S`W]R Rc`W\U
bVS TW`ab gSO` ] T ZWTS abWZZ VOdS Z]e ac`dWdOZ `ObSa Oa QVWZ%
R`S\ O\R ORcZba& GVS ZSORW\U QOcaSa ] T W\TO\b []`PWR%
Wbg O\R []`bOZWbg W\ ^]]`S` Q]c\b`WSa O`S [OZ\cb`WbW]\
O\R W\TSQbW]\a$*eVS`SOa W\ RSdSZ]^SR Q]c\b`WSa bVSg
O`S OQQWRS\ba O\R Q]\US\WbOZ [OZT]`[ObW]\a&+ JWbV
bVS Q]\b`]Z ] T W\TSQbW]ca RWaSOaSa O\R [OZ\cb`WbW]\$
^O`bWQcZO`Zg W\ RSdSZ]^SR Q]c\b`WSa$ Q]\US\WbOZ O\][%
OZWSa O`S \]e [OYW\U O ^`]^]`bW]\OZZg U`SObS` Q]\b`W%
PcbW]\ b] WZZ VSOZbV W\ QVWZRV]]R&,
J]`ZReWRS ac`dSga VOdS aV]e\ bVOb bVS T`S_cS\Qg

] T PW`bV RSTSQba dO`WSa U`SObZg T`][ Q]c\b`g b] Q]c\b`g&
GVS T`S_cS\Qg RS^S\Ra ]\ bVS bW[S ] T ]PaS`dObW]\ OT%
bS` PW`bV$ bVS bg^Sa ]T [OZT]`[ObW]\ W\QZcRSR$ O\R bVS
RWTTS`S\QSa W\ `S^]`bW\U O\R abObWabWQOZ ^`]QSRc`Sa&-
BObW]\OZ dWbOZ abObWabWQa RObO T`][ bVS HF5 W\RWQObSa
bVOb Q]\US\WbOZ O\][OZWSa aWU\WTWQO\bZg Q]\b`WPcbS b]
bVS []`bOZWbg ] T QVWZR`S\$ O\R \SO`Zg )) O\R . ]T
RSObVa W\ QVWZR`S\ OUSa )%, gSO`a O\R -%1 gSO`a$ `S%
a^SQbWdSZg$ eS`S Obb`WPcbOPZS b] Q]\US\WbOZ O\][OZWSa
W\ )111&. 8Sa^WbS RSQZW\W\U ^`SdOZS\QS$ bVSg O`S OZa]
abWZZ O [OX]` QOcaS ] T ^S`W\ObOZ []`bOZWbg O\R QVWZR%
V]]R RWaOPWZWbg W\ 9c`]^S&/7]\US\WbOZ O\][OZWSa O`S
O\ W[^]`bO\b QOcaS ] T TSbOZ$ \S]\ObOZ$ O\R QVWZR []`%
bOZWbg O\R []`PWRWbg$ OQQ]c\bW\U T]` *) ]T ^S`W\ObOZ
O\R W\TO\b RSObVa W\ bVS H\WbSR ?W\UR][ W\ *(()&0
=\ bVS 8VOVW`O `SUW]\$ O\ STTSQbWdS O\R Q][^`SVS\aWdS
dOQQW\ObW]\ ^`]U`O[[S Wa W\ ^ZOQS$ QVWZRV]]R [OZ\c%
b`WbW]\ VOa RSQZW\SR O\R aS`W]ca QVWZRV]]R W\TSQbW]\a

O`S RWaO^^SO`W\U& 7]\aS_cS\bZg$ Q]\US\WbOZ O\][OZWSa
PSUO\ b] S[S`US Oa ]\S ] T bVS [OX]` QVWZRV]]R VSOZbV
^`]PZS[a&
G`SOb[S\b O\R `SVOPWZWbObW]\ ]T QVWZR`S\ eWbV

Q]\US\WbOZ O\][OZWSa Wa Q]abZg$ O\R Q][^ZSbS `SQ]dS`g
Wa cacOZZg \]b ^]aaWPZS&1 <S\QS$ Wb Wa O\ ]PZWUObW]\ b]
TW\R ]cb bVS QOcaObWdS O\R `WaY TOQb]`a T]` Q]\US\W%
bOZ O\][OZWSa O\R ^`SdS\b bVS[ Ob bVS SO`ZWSab& GVS
QOcaSa ] T bVS [OX]`Wbg ] T Q]\US\WbOZ O\][OZWSa O`S \]b
Qc``S\bZg c\RS`ab]]R& 5 Q][PW\ObW]\ ] T US\SbWQ$ PW]%
Z]UWQ ]` S\dW`]\[S\bOZ TOQb]`a Wa Q]\aWRS`SR b] PS `S%
a^]\aWPZS T]` [O\g ]T bVSaS Q]\RWbW]\a& <]eSdS`$ bVS
QOcaS Wa \]b Y\]e\ !QOcaS \]b OaQS`bOW\OPZS" W\ OP]cb
,( b] .( ]T QOaSa W\ US\S`OZ&)(
5Z 8VOVW`O `SUW]\ Wa W\ bVS \]`bVeSab ] T C[O\&

=b VOa O ^]^cZObW]\ ] T *(/ ()- RWab`WPcbSR W\ TWdS
JWZOgOba !RWab`WQba" O\R O^^`]fW[ObSZg -) ]T bVS TS%
[OZS ^]^cZObW]\ Wa ] T QVWZR%PSO`W\U OUS !)-%,- gSO`a"
!QS\aca *((+"& 8c`W\U *((+ b] *((-$ bVS`S eS`S )(
+)) PW`bVa W\ bVS 8VOVW`O `SUW]\ AW\Wab`g ] T <SOZbV
W\abWbcbW]\a !AC<"$ `SacZbW\U W\ )(*)+ ZWdS PW`bVa
O\R 10 abWZZ PW`bVa&))7]\US\WbOZ O\][OZWSa OQQ]c\bSR
T]` *(&- ]T TSbOZ RSObVa W\ C[O\ Rc`W\U bVS gSO`
*((,&)*C T bVS *) 100 PW`bVa Rc`W\U bVS abcRg ^S`W]R$
-,) POPWSa !*,&. ^S` )((( PW`bVa" VOR [OX]` Q]\US\W%
bOZ [OZT]`[ObW]\a W\ O abcRg Q]\RcQbSR W\ BWheO$
C[O\&)+
D`SdOZS\QS abcRWSa ] T Q]\US\WbOZ O\][OZWSa O`S

caSTcZ b] SabOPZWaV POaSZW\S `ObSa$ b] R]Qc[S\b QVO\U%
Sa ]dS` bW[S$ O\R b] WRS\bWTg QZcSa b] SbW]Z]Ug& GVSg
O`S OZa] W[^]`bO\b T]` VSOZbV aS`dWQSa ^ZO\\W\U O\R
SdOZcObW\U O\bS\ObOZ aQ`SS\W\U T]` Q]\US\WbOZ O\][O%
ZWSa$ ^O`bWQcZO`Zg W\ VWUV%`WaY ^]^cZObW]\a&/GVS`S [Og
PS `SUW]\OZ dO`WObW]\a W\ bVS ^ObbS`\ ] T Q]\US\WbOZ
O\][OZWSa O\R O aW[WZO` a]`b ] T abcRg VOa \]b PSS\
Q]\RcQbSR W\ 8VOVW`O ^`]dW\QS W\ bVS \]`bV ] T bVS
Q]c\b`g& GVS ^`SaS\b abcRg eOa Q]\RcQbSR b] ^`]dWRS
^`SdOZS\QS O\R O RSaQ`W^bWdS ]dS`dWSe ] T bVS Q]\US\W%
bOZ O\][OZWSa W\ bVS 8VOVW`O `SUW]\&
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GVS`S O`S )( VSOZbV W\abWbcbW]\a eWbV O [ObS`\Wbg TO%
QWZWbg W\QZcRW\U be] aSQ]\RO`g QO`S V]a^WbOZa W\ bVS
8VOVW`O `SUW]\& 5Z[]ab OZZ bVS RSZWdS`WSa bOYS ^ZOQS W\
bVSaS W\abWbcbW]\a O\R aSSY VSOZbV QO`S bVS`S OTbS &̀ GVWa
Q`]aa%aSQbW]\OZ `Sb`]a^SQbWdS `SQ]`R%POaSR abcRg eOa
Q]\RcQbSR T`][>O\cO`g *((+ b] 8SQS[PS` *((- W\ bVS
`SUW]\& 7]\US\WbOZ O\][OZg `SUWab`ObW]\ Q]dS`a O^^`]fW%
[ObSZg +-(( PW`bVa SdS`g gSO` W\ bVS 8VOVW`O `SUW]\&
B]bWTWQObW]\ ]T O\][OZWSa W\ ZWdS$ abWZZPW`bVa O\R W\RcQSR
OP]`bW]\a b] bVS `SUW]\OZ ]TTWQS Wa [O\ROb]`g O\R cac%
OZZg R]\S bV`]cUV O abO\RO`R \]bWTWQObW]\ T]`[ !<'D%,"
TWZZSR W\ Pg VSOZbV ^`]TSaaW]\OZa OQ`]aa bVS AC< W\abW%
bcbW]\a W\ bVS 8VOVW`O `SUW]\$ eVWQV eOa abO`bSR ]TTW%
QWOZZg W\ bVS gSO` *((+&
9OQV \]bWTWQObW]\ T]`[ Q]ZZSQba W\T]`[ObW]\ ]\ OZZ

Q]\US\WbOZ O\][OZWSa ]QQc``W\U W\ [WaQO``WOUSa OTbS`
*( eSSYa ] T USabObW]\$ W\ ZWdS PW`bVa O\R abWZZPW`bVa$ O\R
W\ TSbcaSa bVOb O`S bS`[W\ObSR OTbS` ^`S\ObOZ RWOU\]aWa
] T O ZWTS%bV`SObS\W\U O\][OZg& 5ZZ bVS [OX]` RSTSQba T]`
eVWQV bVS RSU`SS ]T OaQS`bOW\[S\b Wa VWUV O\R QZOaaW%
TWSR a^SQWTWQ Q]RSa eS`S W\QZcRSR W\ bVS abcRg& IO`WOPZSa
`SQ]`RSR W\QZcRS QVWZR O\R TO[WZg W\T]`[ObW]\ !FSQbW]\
5" !\O[S$ RObS ]T PW`bV$ RS[]U`O^VWQ RObO$ \ObW]\OZWbg$
Q]\aO\UcW\Wbg O\R [ObS`\OZ OUS"$ [SRWQOZ W\T]`[ObW]\
!FSQbW]\ 6" !PW`bV abObca$ Ẑc`OZWbg$ aSf$ eSWUVb$ U`OdWRO
O\R RWOU\]abWQ [SbV]Ra" O\R RWOU\]aWa !FSQbW]\ 7"
!=78%)( Q]RSa$ O\][OZWSa$ `SUWab`ObW]\ RSbOWZa"& B] Oc%
b]^ag SfO[W\ObW]\a eS`S ^S`T]`[SR ]\ bV]aS \SeP]`\a
bVOb RWSR OTbS` PW`bV&
7]\US\WbOZ O\][OZWSa eS`S RSTW\SR Oa ab`cQbc`OZ RS%

TSQba$ QV`][]a][OZ OP\]`[OZWbWSa$ W\P]`\ S``]`a ]T [S%
bOP]ZWa[$ O\R VS`SRWbO`g RWaSOaS RWOU\]aSR PST]`S$ Ob$
]` OTbS` PW`bV& GVS RWOU\]abWQ [SbV]Ra caSR eS`S QZW\W%
QOZ$ `ORW]U`O^Vg$ 7G aQO\$ cZb`Oa]c\R$ ZOP]`Ob]`g bSaba
O\R Qgb]US\SaWa eVS`SdS` \SQSaaO`g W\ OaQS`bOW\[S\b ]T
QOaSa&
7OaSa Q][^`WaSR Q]\US\WbOZ O\][OZWSa WRS\bWTWSR

W\ ZWdS PW`bVa !@6"$ abWZZPW`bVa !F6"$ O\R W\RcQSR OP]`%
bW]\a !=5" T]ZZ]eW\U ^`S\ObOZ RWOU\]aWa& G]bOZ ^`SdO%
ZS\QS `ObS eOa QOZQcZObSR Pg bVS \c[PS` ] T QOaSa O[]\U
@6#F6#=5 ' Pg \c[PS` ] T b]bOZ PW`bVa f )(((& 5\
W\TO\b'TSbca eWbV []`S bVO\ ]\S O\][OZg eOa Q]c\bSR
]\QS ]\Zg POaSR ]\ bVS ^`W[O`g RWOU\]aWa T]` QOZQcZOb%
W\U bVS ]dS`OZZ ^`SdOZS\QS `ObS&),6W`bV eSWUVb 2*-(( U
eOa Q]\aWRS`SR Z]e PW`bV eSWUVb !@6J"&
GVS RObOeOa Q][^cbSR O\R eS`S O\OZghSR caW\U bVS

FbObWabWQOZ DOQYOUS T]` F]QWOZ FQWS\QSa !FDFF$ dS`aW]\
1"& EObSa O\R ^`]^]`bW]\a eS`S QOZQcZObSR eWbV 1- 
Q]\TWRS\QS W\bS`dOZa& GVS ^`]^]`bW]\a eS`S Q][^O`SR
caW\U bVS bSab ]T ^`]^]`bW]\a O\R bVS QVW%a_cO`S bSab&
GVS ZSdSZ ] T aWU\WTWQO\QS eOa D2(&(-&

A7BD<CB
CdS` bVS +%gSO` abcRg ^S`W]R$ )( +)) \SeP]`\a eS`S
RSZWdS`SR W\ bVS `SUW]\$ W\QZcRW\U )($*)+ !11 " eS`S
ZWdS PW`bVa O\R 10 !) " abWZZPW`bVa& 8c`W\U bVWa ^S`W]R$
0, POPWSa eWbV O^`W[O`g RWOU\]aWa ] T Q]\US\WbOZ O\][%
OZg eS`S OaQS`bOW\SR$ eWbV O\ ]dS`OZZ ^`SdOZS\QS `ObS ]T
0&) ^S` )((( b]bOZ PW`bVa !1- 7Z$ .&.%)(&)"& C T bVS 0,
POPWSa$ 0) !1.&, " eS`S ZWdS PW`bVa O\R + !+&. " abWZZ%
PW`bVa& GVS [OX]`Wbg ]T bVS []bVS`a eV] UOdS PW`bV b]
POPWSa eWbV O Q]\US\WbOZ O\][OZg eS`S C[O\W e][S\
!1.&, " O\R PSZ]\USR b] =P`W JWZOgOb !,-&* "&
GVS [SO\ USabObW]\OZ OUS Ob RSZWdS`g eOa +/&)i+&-

eSSYa O\R +*&* ]T bVS []bVS`a VOR O USabObW]\OZ OUS
2 +/ eSSYa !^`SbS`["& BSO`Zg /1 ]T bVS []bVS`a eS`S
[cZbWU`OdWRO !4* U`OdWRO" O\R *1&0 ]T bVS []bVS`a
eS`S U`O\R [cZbW^O`]ca !^O`Wbg 0 ]` []`S"& GVS b]bOZ
[SO\ eSWUVb eOa *0/1&+i.--&1 U eWbV )1 ]T bVS TS%
bcaSa eSWUVW\U 2 *-(( U !@6J" Oa aV]e\ W\GOPZS )&
5P]cb .+ !-+" ]T bVS RSZWdS`SR TSbcaSa eS`S [OZSa

O\R +&- !+" eS`S O[PWUc]ca& GVS `ObS ]T Q]\US\WbOZ
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O\][OZWSa eOa aWU\WTWQO\bZg RWTTS`S\b PSbeSS\ [OZS O\R
TS[OZS POPWSa !D2(&(-"& GVS ^`SdOZS\QS ]T Q]\US\WbOZ
O\][OZWSa eOa beWQS Oa VWUV O[]\U C[O\W []bVS`a
!0&-')((( PW`bVa" eVS\ Q][^O`SR eWbV \]\%C[O\Wa
!,&+')((( PW`bVa"$ Pcb bVS RWTTS`S\QS eOa \]b abObWabW%
QOZZg aWU\WTWQO\b *!(&(-" !GOPZS *"& GV`SS ]T 0, !+&- "
^ObWS\ba eWbV O Q]\US\WbOZ O\][OZg RWSR$ OZbV]cUV bVS
b]bOZ RSObVa O[]\U bVS )( +)) POPWSa P]`\ eS`S 1-
!(&1* "& GVS RSObV `ObSeOa `SZObWdSZg VWUVS` W\ ^ObWS\ba
eWbV Q]\US\WbOZ O\][OZWSa MLObSa Q]``SQbSRN 3+&.1$
D3(&(-$ ]RRa `ObW]3+&1-"&
GVS Q][[]\ Q]\US\WbOZ O\][OZWSa WRS\bWTWSR W\

bVS 8VOVW`O `SUW]\ O`S aV]e\ W\ GOPZS +& 9WUVbg%T]c`
POPWSa VOR ))/ Q]\US\WbOZ O\][OZWSa& 5^^`]fW[ObSZg
*, !*('0," ]T POPWSa VOR [cZbW^ZS O\][OZWSa& GVS
ZSORW\U Q]\US\WbOZ O\][OZWSa eS`S [caQcZ]aYSZSbOZ
!*+ $ */'))/" T]ZZ]eSR Pg O\][OZWSa ] T bVS QW`Qc%
ZOb]`g !)/&) " O\R US\Wb]c`W\O`g !)-&, " agabS[a&
GVS aW\UZS []ab Q][[]\ O\][OZg eOa Vg^]a^WRWOaWa
!0&- $ )('))/" T]ZZ]eSR Pg 8]e\a ag\R`][S !/&/ "&
7V`][]a][OZ OP\]`[OZWbWSa OQQ]c\bSR T]` )(&+ 
!)*'))/" ] T bVS O\][OZWSa&
GVS Q]\aO\UcW\Wbg `ObS eOa VWUV O[]\U ^O`S\ba ]T

POPWSa eWbV Q]\US\WbOZ O\][OZWSa !/+&0 "$ eWbV -,&) 
[O``WSR b] TW`ab Q]caW\a&
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GVS b]bOZ ^`SdOZS\QS ]T Q]\US\WbOZ O\][OZWSa W\ bVWa
abcRg eOa Z]e Q][^O`SR eWbV ]bVS` abcRWSa Q]\RcQbSR
W\ bVWa ^O`b ] T bVSe]`ZR&)+$)-GOPZS , WZZcab`ObSa bVS^`SdO%
ZS\QS `ObSa W\ RWTTS`S\b ^O`ba ] T bVSe]`ZR Q][^O`SReWbV
]c` abcRg& GVS +9;6/ "=6,< 91#4;=3 %010.=< ^cPZWaVSR Pg
bVSJ]`ZR <SOZbV C`UO\WhObW]\ !J<C" UWdSa O\ ]dS`%
dWSe ]T ^`SdOZS\QS `ObSa O`]c\R bVS UZ]PS&*(GVS eWRS
dO`WObW]\ W\ bVS Q]\US\WbOZ O\][OZg `ObSa Q]cZR PS RcS
b] RWTTS`S\b QOaS OaQS`bOW\[S\b [SbV]Ra !W\QZcRW\U RObO
Q]ZZSQbW]\$ a]c`QSa ]T W\T]`[ObW]\$ O\R bg^S ] T \]bWTWQO%
bW]\$ W\QZcaW]\ O\R SfQZcaW]\ Q`WbS`WO"$ RS[]U`O^VWQ O\R

S\dW`]\[S\bOZ TOQb]`a O\R RSTW\WbW]\a caSR W\ O^O`bWQc%
ZO` `SUW]\&
F][S ]T bVSdO`WObW]\PSbeSS\ O\][OZWSa WaSf^ZOW\SR

Pg bVS TOQb bVOb bV]aS ]PdW]ca Ob PW`bV !acQV Oa QZSTb ZW $̂
ZW[P RSTSQba" O`S[]`S ZWYSZg b] PS OaQS`bOW\SR bVO\ VWR%
RS\ RSTSQba !acQV Oa `S\OZ O\][OZWSa$ QO`RWOQ RSTSQba"$
eVWQV [Og PS RWOU\]aSR ZObS &̀ H\RS`%OaQS`bOW\[S\b W\
Q]\US\WbOZ O\][OZWSa VOa PSS\ O Z]\U%Y\]e\ ^`]PZS[&*)
=\ bVWa abcRg$ bVS TSbOZ RSObV O[]\U O\][OZg POPWSa
eOa +&- $ W\ Q]\b`Oab b] bVS \ObW]\OZ TSbOZ RSObV `S^]`b$
eVWQV `SdSOZSR bVOb Q]\US\WbOZ O\][OZWSa eS`S ^`SaS\b
W\ *(&- ]T bVS TSbOZ RSObVa W\ C[O\$)*eVWQV `STZSQba
bVOb a][S ]T bVS TSbOZ RSObVa eWbV Q]\US\WbOZ O\][OZWSa
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